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The Financial Situation 


F: Gamnne 7 | a death certificate may now be 
issued for the President’s court packing plan, 
either in its original form or in the form to which the 
name compromise was given. Full details as to the 
exact provisions of what is termed a ‘‘face-saving”’ 
program, now said to have been formulated and 
approved by both opponents and proponents of the 
original measure, are at this writing not available, 
and until they are it will not be possible to determine 
whether any legislation that may result will be helpful 
or otherwise, but as to the worst features of the 





the new session is due to begin. ‘The President him- 
self would be well-advised to consent to, if not actively 
to urge, this course of action. 


Adjourn! 


Whatever may be said to the contrary, the country 
can well afford to have Congress fail to take action 
upon any of the subjects about which the Adminis- 
tration seems most concerned at the present moment. 
The President is reported to be particularly desirous 
of farm legislation at this session, in the fear that 


President’s judiciary pro- 
gram, definite defeat for 
the time being, at least, 
seems to be conceded. The 
President, from all appear- 
ances, has met his Water- 
loo at length, and his task 
now is that of rallying and 
reuniting his shattered 
ranks for the campaign 
that still lies ahead. This 
is evidently to be no easy 
task, and if success is to be 
measured by the degree in 
which he can regain the 
support for measures such 
as he has virtually obliged 
many legislators to sup- 
port in the past, we ven- 
ture to express the hope 
that it will prove to be an 
impossible one. 

Apart from the dissen- 
sion and the bitterness that 
have been engendered, the 
subject of immediate con- 
cern in Washington seems 
to be the remainder of the 
President’s program for 
this session of Congress. 
Much of it is not, and has 
never been, in accord with 
the personal views of many 
members of Congress. 
Groups in Congress have 
meanwhile developed pet 
measures of their own that 
are not approved by the 
President, as witness the 
farm loan interest bill, 
which the President vetoed 














A Breath of Fresh Air 


Vice-Chancellor Berry in handing down a 
decision in a picketing case on July 20 had the 
hardihood to cite a decision of the United 
States Supreme Court rendered in 1892 and 
to add some pungent remarks of his own. 

The Supreme Court decision cited reads in 
part as follows: 

‘‘Whatever enthusiasts may hope for, in 
this country every owner of property may 
work it as he will, by whom he pleases, at such 
wages and upon such terms as he can make: 
and every laborer may work or not as he sees 
fit, for whom, at such wages as he pleases: 
and neither can dictate to the other how he 
sham seve his own, whether property, time or 
skill. 

The Vice-Chancellor’s own words were, in 
part: 

“The tactics pursued by the defendants 
(the strikers) in support of their actions are 
outgrowths of the so-called liberalism of some 
of our courts in labor disputes, a policy which 
will eventually bring its own retribution—the 
inevitable consequences of intimidation, vio- 
lence, threats of violence and general disre- 
gard of the rights of others incident to mob 
rule—the product of mob psychology. 

“Too often the ear of the court is tuned to 
the voice of the mob rather than reason. By 
tolerant and temporizing decisions, liberty is 
constantly being judicially lost. Within 
less than a half a decade more constitutional 
rights have been sacrificed by supine, toler- 
ant and vacillating authority than can be 
regained by a century of reaction.”’ 

To us, these straight-flung words come like 
a breath of fresh air in the miasma-filled 
atmosphere that has been characteristic of 
the official weather for years past. We hope 
they will be taken to heart by many who have 
been temporarily impressed by the cant of 
many professional reformers who are con- 
stantly laying the flattering unction to their 
souls that they are serving the ‘‘under- 
privileged.’’ 

Recent developments lead to the hope that 
the tide is now at the turning, and that the 
time is about ripe for some prophet to come in 
from the wilderness to revive the faith of the 
people in the sound sense of Adam Smith, of 
Blackstone, and of the other wise men of 
other days. 

*Tis a consummation devoutly to be wished. 


























bumper crops this yeat 
may result in lower agri- 
cultural prices and a de- 
cline in the welfare (to say 
nothing of the _ political 
temper) of the farmers. 
But if natural forces work 
themselves out in this way, 
there is nothing that the 
President or Congress can 
do, or are likely to do, dur- 
ing the next few weeks, in 
any event, that would re- 
lieve the situation except 
at prohibitive cost. The 
wages and hours legislation 
that the President has 
been seeking, and the ex- 
ecutive reorganization bill 
ought not to be passed at 
this session of Congress, or 
at any other. Sugar legis- 
lation, about which the do- 
mestic refiners have not 
without reason been very 
much exercised in recent 
months, seems to be hope- 
lessly deadlocked. Let Con- 
gress attend to what ne- 
cessary business there is of 
a purely routine character 
and adjourn sine die. 

But to let the matter rest 
there would be a blunder 
of the first order. Con- 
gress has declared its inde- 
pendence in the matter of 
“packing” the Supreme 
Court. It has shown at 
least some dispositon to re- 
assert itself in other mat- 








only to have Congress over-ride him. ‘The President 
is said to be under pressure to abandon for the time- 
being several of the measures he had been vigorously 
urging for passage at this session in order to gain the 
time necessary to get the situation in hand, if that is 
possible. Members of Congress in their own right 
are eager to leave Washington, at least for a month or 
two. The prospect of an early adjournment would 
accordingly seem to be fairly bright, although there 
appears to be danger that Congress, either on its own 
initiative or at the behest of the President, may again 
assemble in the autumn. It would be an excellent 


thing if Congress did adjourn forthwith, and remain 
away from Washington until early next year, when 


ters. It cannot maintain its independence, however, 
by merely declining to adopt certain measures at the 
behest of the White House, and it cannot serve the 
country by expressing its defiance of the President 
with the passage, over a veto or otherwise, of legis- 
lation that is as unworthy of adoption as that the 
President is urging upon it. If Congress is to reassert 
its leadership in legislative matters, and is to maintain 
it, it must develop a program of constructive legis- 
lation—in cooperation with the President if that is 
possible, but independently if it must. Moreover, 
one must assume that members of Congress desire 
something more than merely to exercise their con- 
stitutional functions. Presumably their wish is to 
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exercise these functions in such a way as to bring 
benefit to the country. To accomplish this latter, 
they must, of course, formulate and enact a program 
of legislation wholly different from that which has 
been forced upon them during the past few years; 
indeed, a program of legislation that is designed to 
remove from the statute books the larger part of 
this legislation, and to eliminate the evil effects that 
it is already having upon our economic and social 
life, as well as to change the course of public policy 
in other particulars. 
Start with the Budget 

They might well start with the budget. Now is 
the time to prepare for the major reductions that 
ought to be made in the outlays of the fiscal year 
ending June 30, 1939. It is too late as a practical 
matter to do much about the budget for the current 
fiscal year. The President, sensing the change in 
the attitude of the public toward the profligacy of 
his management, has, it is true, directed his sub- 
ordinates to make every effort to bring the current 
fiscal year to an end with substantial balances in 
their appropriations. All this may or may not 
amount to a great deal. Certainly it would be rash 
to assume that major accomplishments will be 
achieved in this way. At any rate, the Constitution 
places ultimate responsibility for the appropriation 
of funds upon Congress. Congress cannot in good 
faith and decent respect for its oaths of office leave 
the matter of reduction in national expenditures to 
the mercy of the Executive department after having 
made it possible for that department to spend in- 
finitely more that can be afforded. 

Total expenditures during the fiscal year ended 
June 30 last again exceeded the $8,000,000,000 mark, 
despite the fact that debt retirements did not great- 
ly exceed $100,000,000, as compared with nearly four 
times that amount during the year before. Any 
very substantial reduction during the current fiscal 
year is yet to be demonstrated. During the cam- 
paign of 1932 Mr. Roosevelt, then candidate of the 
Democratic party, had a great deal to say about 
the extravagance of the Hoover Administration 
which was then spending but a little over $5,000,- 
000,000 a year. The saner elements in Congress 
might well set themselves the task of preparing 
during the next few months to reduce expenditures 
in the 1939 budget by two or three billion dollars 
when it comes before them early next year—that is, 
of course, unless, as is highly improbable, the Presi- 
dent does the job for them in the preparation of the 
figures for submission to the legislative branch. At 
any rate, Congress cannot afford to remain idle in 
the mere hope that an Administration that has re- 
peatedly shown itself to be almost unbelievably ex- 
travagant will change almost over night. Congress 
moreover ought to be prepared to be much more 
specific in the purposes for which it appropriates 
money. It has gotten into the habit of meekly hand- 
ing to the President vast sums that can be and are 
used to prevent it from doing what it knows full 
well ought to do. 

To prepare itself to play any such natural role as 
this of course requires time. The remaining months 
of this year are not too many to be devoted to this 
work. Senator Byrd of Virginia has been inter- 
esting himself consistently and intelligently in this 
matter for a good while past, and in the process 
has accumulated a substantial amount of informa- 
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tion and knowledge of the situation. Such other 
facts as are required can doubtless without great 
expense be assembled. Let the appropriate com- 
mittees of the two houses set to work in earnest in 
preparation for some constructive action next year 
in the matter of expenditures, or if necessary or de- 
sirable let special committees be appointed with 
adequate powers and sufficient funds to do what 
needs to be done. 
Other Tasks 

Then there is the subject of banking legislation, 
which is sorely needed, if for no other purpose, to 
rectify the errors of enactments taken to the statute 
book during the past few years. Senator Glass, 
though burdened with the weight of many years 
and now berefit of his trusted advisor, H. Parker 
Willis, would, we believe, need only reasonable as- 
surance of being able to accomplish something of 
importance to undertake at least to remedy the 
more glaring blunders of the past four or five years. 
There remains of course also a long list of other mat- 
ters that must sooner or later be given careful atten- 
tion—social security, so called, agricultural subsidies 
costing the country hundreds of millions annually, 
the pernicious National Labor Relations Act, and 
a half dozen others. It may or may not at this stage 
be feasible to accomplish a great deal in this direc- 
tion, but at least it ought to be possible for the more 
intelligent and conservative members of Congress, to 
whatever party they may belong, to formulate and 
present a fairly comprehensive program in sufficient 
detail to provide a rallying point around which the 
right thinking elements in the population could 
effectively organize themselves to make headway 
against the madness that has prevailed in Washing- 
ton since the middle of 1933. In any event, if Con- 
gress is to have the enthusiastic support of intelli- 
gent citizens in any rebellion against dictatorship 
from the White House for any very prolonged period 
of time, it must set itself to these tasks with a will. 

A little reflection upon the nature of the issue on 
which the President has suffered this notable de- 
feat and upon the record and inclinations of many 
of those who have taken a prominent part in admin- 
istering this defeat is amply sufficient to convince 
all realistically minded men of the urgent impor- 
tance of getting a constructive program before Con- 
gress at the earliest possible moment. The court 
proposals of the President were but thinly disguised 
plans for placing the entire Federal judiciary under 
his control. The arrangements that these proposals 
envisaged would of course have been likewise avail- 
able to any Administration in the future. They 
would have tended strongly to place the liberties of 
the people—conservative and liberal alike—at the 
mercy of the White House. The changes suggested 
moreover touched the American people at their most 
sensitive point. Many of those who most vigorously 
and unrelentingly opposed the President would 
avowedly support with alacrity alterations in our 
fundamental law that would make possible many 
of the mis-called reforms that the President has re- 
peatedly championed. It would be foolish to sup- 
pose that these legislators will henceforth be in- 
clined to oppose the New Deal type of legislation. 
Without better leadership than is now in evidence, 
independence on Capitol Hill could easily express 
itself in legislation as irresponsible, as uncoordinat- 
ed, and as harmful as that which has heretofore been 
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dictated from the other end of Pennsylvania Avenue. 
Left unguided, or poorly guided, a “run-away” Con- 
gress next year, or even this year, could bring on a 
state of affairs worse rather than better than that to 
which the country has been obliged to become ac- 
customed. 

Responsibility for eliminating this obvious hazard 
on the one hand, and the danger of a resuscitation 
of the Presidential dictatorship on the other, now 
rest fully and unavoidably upon the members of 
Congress who have entirely different ideas of public 
policy and who possess the influence necessary to 
save the day. It matters not to what party they 
belong. 

Federal Reserve Bank Statement 
HANGES in banking statistics this week are of 
less importance than the disclosure, made both 
in the daily Treasury statements and the Federal 
Reserve credit summary, that the additions to our 
enormous gold stocks have come to a halt, at least 
for one week. Early in the current week it appears, 
the Inactive Gold Fund of the Treasury declined 
nearly $42,000,000, this being the first drop since 
the fund was established last December to prevent 
undue credit expansion on the basis of the unwanted 
gold. The occasion for the decline was traced to the 
agreement for an exchange of United States gold 
for Chinese silver, and to the ordinary operations of 
the Tripartite currency agreement. Losses attrib- 
utable to such special agreements as the Chinese 
and Brazilian accords are, of course, of no great 
significance. The need for strengthening the dollar 
in relation to sterling may suggest, on the other hand, 
that the accumulation of ‘‘nervous money” in our 
financial centers at length is diminishing, and con- 
tinuation of such a trend would be highly welcome. 
The Treasury stills holds nearly $1,200,000,000 in the 
Inactive Fund, and shipments of the metal are still 
coming from Japan and a number of other countries. 
It is interesting to note that there is the usual lack of 
correspondence between the gold figures supplied by 
the Treasury and other agencies. The Federal Re- 
serve summary shows a drop of $19,000,000 in the 
gold stocks of the country for the week to Wednesday 
night, the aggregate being $12,404,000,000. After 
known imports and domestic additions are taken into 
consideration there is still a large discrepancy, pos- 
sibly occasioned by a transfer to the Exchange 
Stabilization Fund. 

Credit and currency figures for the week to July 21 
reflect nothing startling. The Treasury built up its 
cash balance with the Federal Reserve banks rather 
sharply, and a corresponding decline occurred in 
member bank reserve deposits. Excess reserves of 
member banks fell $90,000,000 for this reason, and 
are estimated officially at $870,000,000. The com- 
bined condition statement of the 12 banks shows total 
reserves of $9,162,809,000 on July 21, up $10,029,000 
for the week. Gold certificate holdings dropped 
$1,502,000 to $8,833 ,905,000, but this was more than 
offset by added till cash. Federal Reserve notes in 
actual circulation receded $16,027,000 to $4,197,- 
871,000. Total deposits with the 12 banks were up 
$7,060,000 to $7,299,873,000, with the variations of 
accounts consisting of a decline of member bank 
reserve deposits by $69,651,000 to $6,858,300,000; 
an increase of the Treasury general account balance 
by $93,511,000 to $183,743 ,000; an increase of foreign 
bank deposits by $2,855,000 to $161,864,000, and a 
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drop of non-member bank deposits by $19,655,000 
to $95,966,000. The reserve ratio moved up to 
79.7% from 79.5%. Discounts by the System fell 
$2,874,000 to $12,172,000, while industrial advances 
fell $94,000 to $21,665,000. Open market holdings 
of bankers bills declined $316,000 to $3,280,000, and 
holdings of United States Government securities re- 
mained unchanged in total at $2,526,190,000. 


New York Stock Market 


RREGULAR upward movements of stock quota- 
tions were continued on the New York market 
this week, with trading heaviest on those occasions 
when gains were most pronounced. The fears of the 
Administration steam-roller on business prospects 
diminished steadily and when the Supreme Court 
packing bill was abandoned they almost disappeared. 
Foreign developments also were a little more reassur- 
ing, both politically and financially. In these cir- 
cumstances the tendency in the financial markets 
was to examine closely the general business trend. 
Impressions gained were mostly favorable, as the 
volume of business attained last Spring is little 
diminished and large crops at high prices suggest 
another buying wave later on. Half-year corporate 
earnings reports are appearing, with results encourag- 
ing. Buying interest in stocks was fairly pronounced 
at times, and in some groups sharp gains resulted for 
the week. Occasional set-backs modified the gains, 
but all classes of stocks show advances. The trad- 
ing volume on the New York Stock Exchange was 
around 1,000,000 shares in most sessions, while 
he total increased on Tuesday, when a pronounced 
a. vance of quotations occurred. 

T e stock market lacked a tendency last Saturday, 
and trading in the period was exceptionally dull. 
Many interests now neglect attendance in the 
financial district on Saturdays during the summer 
months. When dealings were resumed on Monday 
an upward trend soon became apparent. Manu- 
facturing and metal stocks were preferred, but gains 
also appeared in rail and utility issues. Some of the 
high priced specialties advanced broadly. The 
movement was continued on Tuesday with more 
vigor and determination. A little profit-taking in 
steel shares modified the early gains, but other indus- 
trial stocks breezed forward, while carrier and utility 
stocks also participated. 

Movements on Wednesday were uncertain, owing 
in part to further profit-taking. Although most 
groups lost ground, oil stocks remained in favor and 
gains also appeared in the utility division and some 
industrial shares. Definite indications on Thursday 
that the Administration would admit defeat on the 
Court packing project encouraged buyers. The 
upsurge was general early in the day, with the gains 
diminished on a late wave of realization selling. The 
cautious attitude of the speculative element again 
was evident yesterday, when still another initial 
advance in the general list bought modifying sales 
later in the day. Utility stocks were the favored 
issues, owing to the implications of the Administra- 
tion defeat on the Supreme Court. 

In the listed bond market a good tone prevailed 
throughout. United States Government securities 
improved slowly, and best rated corporate bonds also 
did well. The speculative bond groups were inclined 
to follow the stock division upward on the irregular 
course. In the foreign dollar bond section, Japanese 
bonds dropped drastically for a time, but when it 
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appeared likely that war would be avoided in the 
Far East, these issues recovered. The commodity 
markets were watched anxiously, owing to steep 
declines of various grains, corn, cotton and a few 
other agricultural products. In general, however, 
these recessions appeared to be merely the correc- 
tives for an overdone advance of recent weeks. 
Metal quotations were maintained. The foreign 
exchange markets reflected various influences, with 
interpretation difficult because of the intervention 
of the numerous official funds. Sterling was strong 
until yesterday, and some gold apparently was lost 
to England through the official funds, but this is 
only a happy variation of the untoward accumula- 
tion of metallic reserves in the United States. French 
francs were irregular, with the unit somewhat firmer 
after it hit lowest levels in 11 years. 

On the New York Stock Exchange 33 stocks 
touched new high levels for the year while 25 
stocks touched new low levels. On the New York 
Curb Exchange 16 stocks touched new high levels 
and 41 stocks touched new low levels. Call 
loans on the New York Stock Exchange remained 
unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 248,340 
shares; on Monday they were 950,830 shares; on 
Tuesday, 1,196,000 shares; on Wednesday, 981,460 
shares ; on Thursday, 955,780 shares, and on Friday, 
914,000 shares. On the New York Curb Exchange 
the sales last Saturday were 75,230 shares; on Mon- 
day, 221,200 shares; on Tuesday, 222,110 shares: on 
Wednesday, 278,720 shares; on Thursday, 188,340 
shares, and on Friday, 229,900 shares. 

The tendency of the stock market this week was 
mostly toward higher levels. Final disposition of 
the Washington Administration’s court bill this 
week and the lessening of tension with respect to 
strikes throughout the country influenced the mar- 
ket to a great degree. On Monday leading indus- 
trial stocks soared from one to four points, accom- 
panied by a more moderate rise in some of the rail- 
way issues. Vigorous gains were the order of the 
day on Tuesday. Led by the motor and rail shares, 
the market closed with broad advances. Profit- 
taking made itself felt early on Wednesday, but at 
closing time the market was somewhat easier. The 
mild wave of liquidation which followed was not 
entirely unexpected and was looked upon as a 
natural corrective after the substantial improve- 
ment in prices of earlier sessions. Securities that 
enjoyed the widest advances bore the brunt of the 
attack. Thursday’s market was a rather selective 
one, although at closing prices were firm and 
slightly higher for the day. Yesterday equity 
values tended upward, but were modified to some 
extent by selling pressure later in the day. Gen- 
eral Electric closed yesterday at 5854 as against 
5654 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 3934 against 37; Columbia Gas & 
Elec. at 14 against 1234; Public Service of N. J. at 
4314 against 415g; J. I. Case Threshing Machine at 
180 against 168; International Harvester at 11514 
against 113%; Sears, Roebuck & Co. at 94 against 
9214; Montgomery Ward & Co. at 64 against 6134; 
Woolworth at 4614 against 4534, and American 
Tel. & Tel. at 172 against 16934. Western Union 
closed yesterday at 49% against 47 on Friday of 
last week; Allied Chemical & Dye closed yesterday 
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at 23614 against 234; E. I. du Pont de Nemours at 
162 against 160; National Cash Register at 354 
against 3354; International Nickel at 643g against 
6154; National Dairy Products at 20% against 
2014; National Biscuit at 24 against 23144; Texas 
Gulf Sulphur at 393% against 3614 ; Continental Can 
at 5634, against 5614; Eastman Kodak at 180 
against 17934; Standard Brands at 12% against 
1254; Westinghouse Elec. & Mfg. at 155 against 148; 
Lorillard at 22 against 22; United States Industrial 
Alcohol at 3134 against 31144; Canada Dry at 
2614, against 2614; Schenley Distillers at 43%% 
against 4354, and National Distillers at 30 
against 307. 

The steel stocks show modest changes the present 
week. United States Steel closed yesterday at 116% 
against 115% on Friday of last wek; Inland Steel 
at 11814 against 118; Bethlehem Steel at 94% 
against 9314, and Youngstown Sheet & Tube at 9234 
against 915g. In the motor group, Auburn Auto 
closed yesterday at 1834 against 17 on Friday of 
last week; General Motors at 56144 against 523; 
Chrysler at 11214 against 10034, and Hupp Motors 
at 3% against 334. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 4134 against 3914 
on Friday of last week; United States Rubber at 
5952 against 59, and B. F. Goodrich at 38 against 
3814. The railroad shares closed with gains this 
week. Pennsylvania RR. closed yesterday at 39%% 
against 3814 on Friday of last week; Atchison To- 
peka & Santa Fe at 835, against 81; New York 
Central at 4114 against 3914; Union Pacific at 132 
against 13114; Southern Pacific at 495g against 
4514; Southern Railway at 3434 against 315@, and 
Northern Pacific at 3014 against 2914. Among the 
oil stocks, Standard Oil of N. J. closed yesterday 
at 7134 against 7034 on Friday of last week; Shell 
Union Oil at 2914 against 29, and Atlantic Refining 
at 30 against 303g. In the copper group, Anaconda 
Copper closed yesterday at 5634 against 553g on 
Friday of last week; American Smelting & Refining 
at 9314 against 92, and Phelps Dodge at 51% 
against 497%. 

Available trade and industrial reports now sug- 
gest that the usual summer recession was exceed- 
ingly modest and is not likely to be more pro- 
nounced before the autumn improvement starts. 
Steel operations for the week ending today are re- 
ported by the American Iron and Steel Institute at 
82.5% of capacity against 82.7% the previous week 
and 70.9% at this time last year. Production of 
electrical energy is reported by the Edison Electric 
Institute at 2,298,005,000 kilowatt hours for the 
week to July 17, the largest weekly output in the 
industry’s history, and compares with 2,096,266,000 
kilowatt hours in the previous week, which con- 
tained a holiday, and 2,029,704,000 kilowatt hours 
in the same week of last year. Car loadings of 
revenue freight for the week to July 17 totaled 
770,075 cars, according to the Association of Amer- 
ican Railroads. This was an increase of 87,870 
cars over the preceding week and of 49,716 cars 
over the similar week of 1936. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 1203¢c. as against 127%c. the close 
on Friday of last week. July corn at Chicago 
closed yesterday at 10814c. as against 128%%c. the 
close on Friday of last week. July oats at Chicago 
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closed yesterday at 3514c. as against 44c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.80c. as against 12.52c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 18.40c. as against 18.90c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19% pence per ounce as against 19 15/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 44%4c., the close on 
Friday of last week. 

In the matter of the foreign exchanges the cable 
transfers on London closed yesterday at $4.97 as 
against $4.97 5/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.7316c. against 3.82144c. the close on Friday of 
last week. 

European Stock Markets 

N contrast with the uneven movements of recent 
trading, ‘prices were steady this week on stock 
exchanges in the leading European financial centers. 
There was little activity in British securities on the 
London market, but keen interest was taken in 
American stocks, and trading in such issues was 
accelerated. On the Paris Bourse a trend toward 
improvement in rentes developed, owing largely to 
the establishment from gold “‘profits’” of devaluation 
of a defense fund for francs and Government securi- 
ties. The Berlin exchange was quiet and not much 
changed. The complications of international poli- 
tical affairs again induced caution on all the European 
markets, for the Spanish war showed no improvement, 
while all reports regarding the Sino-Japanese troubles 
were viewed with dubiety and reservation. Pending 
a clarification of the international outlook, not much 
interest was expected to develop in European securi- 
ties. The summer holiday season is well advanced, 
moreover, while also militates against active markets. 
Business prospects in Britain and Germany appear 
favorable, while in France the situation remains 
complicated and uncertain. Crop reports suggest 
@ poor return on grains in some of the Central 
European countries. Foreign trade statistics reflect 

an expanding volume of international commerce. 

The London Stock Exchange was very quiet last 
Monday, and levels were unchanged in most depart- 
ments of the official market. Gilt-edged issues were 
firm, while British industrial stocks showed modest 
irregularity. Oil stocks were favorites among the 
commodity issues. Anglo-American trading favorites 
were active and higher in Shorters Court, on favorable 
week-end advices from New York. Another dull 
session was reported Tuesday at London. Gilt-edged 
issues lost their previous gains and industrial stocks 
marked time. The demand for oil shares continued, 
but other commodity issues remained dull. American 
stocks were in keen demand during most of the ses- 
sion, but best levels were not maintained. Chinese 
and Japanese issues fell sharply. The tone was 
cheerful on Wednesday, with changes small in most 
issues. Gilt-edged securities drifted slightly lower 
on lack of interest, while British industrial stocks held 
to former figures. There was a general upward 
movement of international securities, in which French 
bonds were prominent, while some recovery also was 
noted in Chinese and Japanese obligations. Firm 


conditions continued to prevail in most departments 
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of the market on Thursday, despite a lack of busi- 
ness. British funds were well supported and small 
gains were noted in most industrial issues. Gold- 
mining shares were strong among the commodity 
stocks, and international securities likewise attracted 
further attention. The trend was upward yesterday, 
with gilt-edged issues slightly better, while larger gains 
were recorded in home rails and some industrial 
stocks. 

Dealings on the Paris Bourse were affected from 
the start of trading, Monday, by efforts of the 
Chautemps Ministry to reassure investors and induce 
a return flow of capital to France. Sharp gains were 
recorded in rentes in the initial session of the week, 
and the buying quickly spread into French equities of 
all descriptions. Foreign securities remained in fair 
demand. Sentiment improved further on Tuesday, 
when it became known that large Governmental 
economies would be proposed and a fund established 
for safeguarding rente quotations. Fresh advances 
in rentes followed, and large gains appeared in French 
equities. International securities were firm. Wednes- 
day was a period of profit-taking on the Bourse. 
Rentes were marked still higher at the start but the 
gains were modified in later trading, while equity 
quotations showed only small changes at the finish. 
The international group suffered heavy declines, 
which were modified only a little by a late rally. 
Official moves toward the establishment of a franc 
and rente fund by the Government, from the proceeds 
of devaluation “profits” in gold, occasioned some 
buying of securities Thursday. Rentes continued 
their recovery and gains also were numerous among 
French equities. Best performances, however, were 
in foreign securities, which advanced sharply. Rentes 
remained in modest demand yesterday, but equities 
dropped and international issues were irregular. 

Trading on the Berlin Boerse was rather lively as 
business was resumed last Monday, but the higher 
levels that were induced by a demand for stocks soon 
brought about professional profit-taking, and closing 
levels showed only modest variations. Heavy indus- 
trial issues and potash stocks were in greatest demand. 
Dealings were small on Tuesday, with the trend 
uncertain. The textile group was affected by a 
sharp break in Bemberg shares, while other depart- 
ments showed only minor variations. Fixed-income 
issues were dull and unchanged. In another inactive 
session on Wednesday, prices were marked frac- 
tionally lower. A few specialties showed losses of a 
point or two, but the general tone was modestly 
easy. Trading was on a livelier scale, Thursday, 
with the activity restricted largely to heavy indus- 
trial and utility shares. A few sharp gains were 
recorded, while most stocks improved fractionally. 
Fixed-interest securities were firm. Small gains 
were recorded yesterday in a quiet session. 


Naval Armaments 

ONG and difficult naval negotiations with Ger- 
many and Russia were concluded by the British 
Government at London, last Saturday, with the 
signature of treaties that link the two Powers de- 
finitely with the qualitative limitations of the London 
pact of 1936. Under these agreements, Berlin and 
Moscow fall in line with the existing treaty re- 
strictions of size of warships and the calibres of 
guns mounted thereon. Exchanges of information 
on building plans with the British Government also 
are to follow. In general, these results were en- 
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visioned when the London treaty was signed early 
last year by Britain, the United States and France. 
They represent only a modest gain, however, as 
German building previously was restricted to 35% 
of the British fleet, while Russia is not assumed to 
be engaged in any inordinate amount of naval con- 
struction. It must also be noted, regretfully, that 
gun calibre limitation is fictional, owing to the 
refusal of Japan to keep the size of guns on first line 
ships to 14 inches. Guns of 16-inch calibre are 
planned for new battleships of the United States, 
Japan, Germany and Italy. The House of Commons 
debated this question last Tuesday, when exception 
was taken by Winston Churchill and others to the 
British declaration that 14-inch guns will be placed on 
British battleships. Admiralty spokesmen remarked 
in reply that the question already is being studied by 
naval experts, and the possibility of 16-inch guns on 
the five British battleships now under construction 
thus emerges. 
British Policy 
NE of those realistic accounts on world affairs 
which the British Cabinet renders to the 
House of Commons on occasion was presented last 
Monday by Foreign Secretary Anthony Eden. The 
explanations, statements, warnings and forecasts 
contained in the address not only shed much light 
on British foreign policy, but also reflect clearly the 
reasoned reactions of the well informed British 
Ministers on the major problems of the moment. 
While admitting the presence of storm clouds, 
Captain Eden held that the outlook for world peace 
is not wholly bad. He found the international 
atmosphere less tense and lowering than it was 12 
months ago. The mere fact that Europe endured 
for a year the strains and stresses of the Spanish 
conflict without the whole of Europe becoming in- 
volved affords a cause for modified hope, according 
to the British Foreign Secretary. Notwithstanding 
its admitted inadequacy, some grounds for optimism 
exist in the measure of international cooperation 
achieved with regard to Spain, he said, and he also 
pointed out that all Nations appear to be sincerely 
anxious to avoid a spread of the conflagration. “I 
stand at this box today,’ he assured the House, 
“with a greater measure of hope than was possible a 
year ago—that the Nations of Europe will yet 
compose their quarrels and that peace will be pre- 
served.” 

These comforting generalities were augmented by 
some exceedingly interesting and specific declarations. 
Captain Eden emphasized the “steadily growing con- 
fidence and intimacy of relations’? between Britain 
and France, and admitted that this was a major 
element in the avoidance of a European disaster 
during the last 12 months. The Anglo-French dif- 
ferences of the post-war years have been dispelled, 
it appeared, because “the present French Govern- 
ment is as sincerely anxious as we ourselves to bring 
about a real improvement in our relations with Ger- 
many and to seek to reach a Western agreement as a 
prelude to that wider settlement which must be our 
constant objective.” With even greater force and 
clarity, Captain Eden outlined the British attitude 
toward recent Mediterranean difficulties. The in- 


tention of defending British interests in the Mediter- 
ranean, without menacing those of other countries, 
was reiterated calmly. There is ample room for all 
and free traffic through the Sea must be preserved. 
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Continuing in this vein, Mr. Eden gave a categorical 
assurance that London has no intention of pursuing 
toward any other country a policy of either aggres- 
sion or revenge. “The word ‘vendetta’ has no Eng- 
lish equivalent,’’ he remarked. Such comments, 
moreover, apply also to the Red Sea, Captain Eden 
added. It remains a major British interest that no 
great Power should establish itself on the eastern 
shore of the Red Sea. 

Extended references were made by the Foreign 
Secretary to the Sino-Japanese conflict and the 
Spanish Civil War, but not much was added to the 
known circumstances surrounding those disputes. 
The origin of the most recent clash between Japan 
and China remains obscure, it seems, but the fact 
of extensive troop movements is sufficiently clear, and 
the danger inherent in the situation is equally mani- 
fest. The only suggestion which Captain Eden felt 
called upon to make was to the effect that a “change 
of method” might result in a real attempt at under- 
standing between the two countries. He intimated 
also that Britain stands ready to lend her good offices 
for a comprehensive settlement. Peaceful develop- 
ment would lead more readily to prosperity than other 
methods, and for this reason Britain continues to 
watch the developments with real anxiety, he added. 
In his reference to the Spanish War, Captain Eden 
dwelt only upon the international phases, and espe- 
cially upon the latest British endeavor to formulate 
a compromise plan of frontier control. The British 
plan is balanced and must be accepted as a whole, 
he warned, with a complete breakdown of non- 
intervention the obvious alternative. The teachings 
of history show that the victory of one side or the 
other in a civil war, if brought about by foreign aid, 
is not final, the Foreign Secretary pointed out. He 
urged all countries to cooperate so that the Spanish 
ordeal shall not be repeated, and he added also that 
the interest of Britain in the integrity of Spanish 
territory is very real. 


Spanish War 


ESPERATE battles were fought all this week by 
loyalists and rebels near Madrid, with immense 
losses to both sides and not much change in the. 
military positions. In the meantime, the far more 
subtle battle of international wits proceeded with 
regard to what is euphemistically called non-inter- 
vention. The eventual outcome of the Spanish 
struggle probably will depend largely on foreign 
support, and these aspects of the struggle remain of 
absorbing interest. When the compromise non- 
intervention plan of the British Government was 
laid before the London committee of 27 nations last 
week, it was accepted unanimously as a basis for 
discussion. Such harmony was short-lived. The 
insurgent General, Francisco Franco, declared last 
Saturday that recognition of his regime through the 
granting of belligerent rights could not be condi- 
tioned upon the withdrawal of all foreign troops from 
Spain, as the British suggested. When the non- 
intervention group again assembled this week, 
spokesmen for Italy, Germany and Portugal de- 
manded that belligerent rights must be granted to 
General Franco before any discussion of troop with- 
drawals. The essence of the matter was made addi- 
tionally obvious on Monday, when the German 
Government announced an accord with the rebel 
regime in Spain whereunder the Reich is to obtain 
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supplies of iron and copperjore and other materials. 

Military operations in the Spanish rebellion were 
in progress a full year, last Monday, and surveys of : of 
the situation indicate that neither side so far has 
gained a sufficient advantage to insure success. The 
well trained troops of the rebels made sizable initial 
gains, but that advantage is now held to be prac- 
tically offset by the extensive preparations of the 
loyalists for indefinite continuance of the struggle. 
The loyalists were on the offensive again this week, 
as they sought to lift the siege of Madrid. Immense 
forces were thrown into the battles west of the capital, 
and when the weary troops rested, airplanes took up 
the task. Some important gains were made by the 
loyalists at the start of the offensive, and in general 
these advances have been consolidated. Rebel 
troops were thrown’into the battle in huge numbers, 
without being able to regain the relinquished terri- 
tory. In most sectors the opposing armies were 
bogged down, much in the manner of the German and 
Allied forces during theYlater stages of the World 
War. The airplane battles were spectacular in the 
extreme, and on a scale never before witnessed. 
Last Sunday, more than 130 airplanes fought over 
Madrid at one time, and in this immense ‘‘dog fight” 
the loyalist craft demonstrated an overwhelming 
superiority, since 27 airplanes were downed, of which 
the rebels lost 23 and the loyalits only four. Addi- 
tional air attacks were reported on a smaller scale, 
thereafter, with similar results. 


Sino-Japanese Conflict 


RESH encounters between Japanese and Chinese 
troops occurred this week in the area sur- 
rounding Peiping, where clashes started on July 7, 
but anxiety regarding a major war in the}Far East 
was somewhat diminished, owing to lengthy parleys 
that apparently proceeded in typical oriental style. 
Charges and counter charges again filled the air, 
with the Chinese coming out rather better than the 
Japanese, since they were able to show that there 
was no justification under any treaty or agreement 
for the presence of Japanese troops in the territory 
where fighting started. Both sides asserted publicly 
on frequent occasions that they have no intention of 
backing down. Japanese spokesmen insisted that a 
local settlement must be made, and by Wednesday 
they announced an agreement with the leader of the 
Hopei-Chahar political council, calling for sup- 
pression of anti-Japanism, joint efforts to combat 
Communism and other items in the Japanese pro- 
gram. These moves failed to affect the Nanking 
Nationalist regime, which proceeded to concentrate 
troops on the border of the northern Provinces. 
Tenseness and uncertainty prevailed, in these cir- 
cumstances. But Tokio nevertheless delayed the 
departure of important army divisions for China, 
and the claim was made in the Japanese capital on 
Thursday that Nanking officials had agreed to 
settlement of the dispute by local officials. 

If the current Sino-Japanese crisis wanes at all, 
it surely will wane slowly, with an extreme likelihood 
of further exacerbating incidents as the Japanese 
encroach still more upon the ancient Chinese area 
of the north which they promised a dozen times to 
respect. Despite the latest Japanese assertions that 


Nanking has capitulated, it remains possible that an 
open and widespread conflict will develop from the 
dispute. 


The public declarations by either side 
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are such that retreat is difficult without a heavy 
loss of ‘‘face.”” Japan prepared feverishly for war 
over the last week-end. The Legation at Peiping 
was heavily fortified, troops began to move toward 
China, and internal preparations were pushed 
frantically. It was estimated in Tokio that about 
200,000 troops of the Nanking regime were being 
moved north for a struggle, and last Sunday some of 
these forces entered Hopei Province, a step which the 
Japanese previously had said would mean war. In an 
official statement, the Japanese Government declared 
on Monday that the troop concentrations con- 
stituted an act of aggression, and such is the topsy- 
turvy state of affairs in the Far East that not much 
comment was caused by these charges, leveled by an 
alien invader against the Government of the country 
invaded. 

Conferences between Nanking officials and Japan- 
ese spokesmen proceeded, meanwhile, in the present 
Chinese capital. The Japanese were reported on 
Tuesday to have issued another virtual ultimatum 
for the withdrawal of the troops of the central 
regime. General Chiang Kai-shek, leader of the 
Nanking Government, stated on the same day that 
China will not submit and give up more territory. 
On Wednesday, however, the Japanese stated that 
their desired local agreement had been reached with 
Chinese authorities whom they refused to name. Any 
such agreement is meaningless, of course, if the 
central authorities of China refuse to recognize its 
validity, at least to the modest extent of not inter- 
fering. The debate on this point continued at 
Nanking, with Tokio reports indicating by Thursday 
that Nanking would back down. But the tenseness 
remained unrelieved, as anti-Japanese divisions of the 
Chinese army remained in the vicinity of Peiping. 
Hostilities between the Chinese and Japanese were 
especially pronounced on Tuesday, when Japanese 
artillery shells damaged the famous Marco Polo 
bridge west of Peiping. Japanese soldiers mauled 
two American women near the Legation in Peiping 
early in the week, but regrets quickly were expressed 
by Tokio. 


Palestine Division 


ONG delays already are foreshadowed for the 
proposal of the Britis I d¥ernment to split 
Palestine into three parts. of which two would be 
for occupancy of Jews avd” Arabs, while the third 
would remain under British mandate. Unstinted 
praise was accorded the report of the Royal Com- 
mission by Government spokesmen, when debate on 
the suggestion started in the House of Commons, 
Tuesday. It was held a sign of strength, rather than 
weakness, thus to end the intolerable situation occa- 
sioned by the endless clashes between Jews and 
Arabs. ‘The Government has been very tolerant, 
perhaps too tolerant, of violence,” a supporter of 
the measure remarked. ‘‘The Government now has 
reached a conclusion and its decision has been taken.”’ 
Despite such firm intentions, the Government 
rapidly reached a decision not to press the legisla- 
tion at this time. Early on Thursday the House of 
Commons adopted a resolution, with the consent of 
the Government, placing the entire question of 
division of Palestine before the League of Nations 
“with a view to enabling his Majesty’s Government 
after adequate inquiry to present to Parliament a 
definite scheme, taking into full account all recom- 
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mendations of the Government’s White Paper.’’ . The 
debate revealed a sharp cleavage, with some speakers 
of the opinion that the plan favored the Arabs, 
while others throught it favored the Jews. It is now 
apparent that a long period of study will follow, and 
some London observers feel quite convinced that the 
eventual decision will deviate materially from the 
recommendations of the Royal Commission. 


Brazilian Finance and Trade 


GREEMENTS and understandings which in some 
respects are of far-reaching importance were 
announced in Washington on July 15, after four weeks 
of discussions between Brazilian and United States 
officials. The problems of Brazilian-United States 
trade apparently were studied closely by the visiting 
Finance Minister of Brazil, Senhor Arthur de Souza 
Costa, and Secretary of State Cordell Hull. A joint 
statement indicated mutual agreement that the 
reciprocal trade pact between the United States and 
Brazil is based on the most-favored-nation principle. 
“Experience has demonstrated,” the statement con- 
tinued, “that a number of minor complementary 
measures are advisable in ‘order to safeguard its 
principles and benefits in view of the form of trading 
pursued by some other countries. Accordingly, they 
undertake to protect these principles and benefits 
against outside competition that is directly subsidized 
by governments.” In press reports from Washing- 
ton it was made quite clear that the expansion of 
German barter trading in Brazil occasioned this un- 
derstanding. Nor was the hint neglected in the 
Reich, for a statement was issued there on Monday 
in which the Brazilian-United States agreement was 
criticized sharply. 

A second agreement was announced on July 15, 
covering some of the currency and exchange problems 
of Brazil and the United States. The essence of the 
accord reached by Senhor de Souza Costa and Sec- 
retary of the Treasury Henry Morgenthau Jr. was 
‘ proclaimed in a joint statement which is somewhat 
reminiscent of a verbose and dubious declaration on 
Chinese-American financial matters, issues some 
days previously. Following the precedent set in 
the agreement with China, Mr. Morgenthau an- 
nounced that United States gold is to be sold to 
Brazil, as requested by the Brazilian Government, 
up to $60,000,0C. “change equilibrium further 
is to be promoted by making dollars available “under 
conditions which safeguurd the interests of both 
countries.” The Brazilian, desire to establish a 
central reserve banking system is to be fostered by 
American technical assistance. This agreement be- 
tween our Treasury and the Brazilian Government 
appears to have little importance. The gold to be 
made available to Brazil is to remain in the United 
States, according to Washington press reports, while 
American dollars must be provided in order to pay 
for the metal. There is no suggestion of a Govern- 
ment loan to Brazil, and the ‘agreement’ thus 
verges on the ludicrous, for it seems that Mr. Mor- 
genthau merely is extending a limited right to Brazil 
to purchase gold in the United States. It is a dis- 
concerting fact, neglected in the statement, that 
Brazil is at all times free to transfer available foreign 
exchange to London, for the purchase of gold there 
to her heart’s content, without the pompous for- 
mality of an “agreement.” 


Chronicle 


499 


Discount Rates of, Foreign Central Banks 


HERE have been no changes during the week in 


the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in -Pre- Rate in Pre- 
Country | Effect Date vious Country Effect Date vious 
July 23| Established | Rate July 23| Established | Rate 
Argentina 3% |Mar. 11936) —-. Holland...{; 2 Dec. 21936] 2% 
Austria_...| 3% |July 101935) 4 H a 4 Aug. 28 1935) 4% 
Batavia... 4 July 11935) 4% ||India__...- 3 Nov. 29 1935} 3% 
Belgium 2 May 151935} 2% /|jIreland....| 3 June 30 1932} 3% 
Bulgaria_..| 6 Aug. 15 1935) 7 | sede 4% |May 18 1936) 5 
2% |Mar. 111935) -. Japan... . 3.29 |Apr. 61936) 3.65 
Chile_....- 4 Jan. 241935) 4% ||Java_..__. 3 Jan. 141937) 4 
Colombia 4 July 18 1933} 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania 5% |July 11936) 6 
vakia___ 3 Jan. 11936) 3% |/Morocco...| 6% [May 28 1935) 4% 
Danzig _. 4 Jan, 21937) 5 Norway...| 4 Dec. 51936) 3% 
Denmark _ 4 Oct. 19 1936) 3% ||Poland__. 5 Oct. 25 1933) 6 
England _. 2 June 30 1932} 2% |/Portugal.. 5 Dec. 13 1934] 5% 
Estonia__. 5 Sept.25 1934; 534 ||/Rumania 4% |Dec. 71934) 6 
Finland__. 4 Dec. 41934) 4% ||SouthAfrica} 3% |May 151933] 4 
France....| 5 July 61937) 6  |/Spain.....- 5 July 101935} 5% 
Germany _ 4 Sept. 30 1932) 5 [Sweden -. .. 2% |Dec. 11933) 3 
Greece... .. 6 Jan. 419371 7 Switzerland| 1% 'Nov. 25 1936! 2 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris 
the open market rate remains at 5%, and in Switzer- 
land at 1%. 


Bank of England Statement 


HE statement for the week ended July 21 shows 

a further small gain of £24,983 in gold holdings 
raising the total to £327,379,409 another record high 
mark and compares with £236,725,915 a year ago. 
As the gold gain was attended by a contraction of 
£273,000 in note circulation, reserves rose £298,000. 
Public deposits fell off £5,619,000 while other de- 
posits increased £9,029,342. Of the latter amount 
£8,008,808 was an addition to bankers accounts and 
£1,020,534 to other accounts. The reserve propor- 
tion dropped a little to 22.4% from 22.7% a week 
ago; last year the proportion was 33.90%. Loans 
on government securities rose £3,488,000 while those 
on other securities decreased £362,352. The latter 
consists of discounts and advances which fell off 
£2,988,749 and securities which rose £2,626,397. No 
change was made in the 2% discount rate. Below 
are tabulated the different items compared with pre- 


ceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 21 July 22 July 24 July 25 July 26 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation. ........ 493, 133,000/443 594,688 |400,809,953 |383 ,948,994/377,220, 
Public deposits. .... 17,502,000} 19,934,832} 8,871,219) 10,939,003] 14,136,414 
Other deposits. -..... 135,331,067/136 ,681,013/137,421,993|140,881,939/156,169,961 
Bankers’ accounts.| 97,181,330} 98,213,099|100,815,039|104,788,388| 98,510,742 
Other accounts...| 38,149,737) 38,467,914) 36,606,954) 36,093,551| 57,659,219 
Govt. securities. .... 107,449,000} 95,773,310) 88,741,044) 83,467,071} 90,595,963 
Other securities. .... 29,199,127) 25,819,201; 23,213,190) 18,277,583] 23,663,012 
Disct. & advances.| 5,830,086} 6,461,055) 10,322,373] 7,531,738) 11,243,296 
Securities. ....... 23,369,041) 19,358,146} 12,890,817) 10,745,845] 12,419,716 
Reserve notes & coin) 34,246,000} 53,131,227) 52,449,940) 68,205,428] 74,159,782 
Coin and bullion. -../327,379,409/236,725,915/193 ,259,893/192,154,427/191,380,134 
Proportion of reserve 
to liabilities. ..... 22.4% 33.90% 35.85% 44.92% 43.54% 
Bank rate. -......-- 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement of the Bank for the week ended 

July 15 shows a modest gain of 52,894 frances 
in gold holdings, which raised the total to 48,859,- 
412,197 franes, as compared with 54,686,583,208 
francs a year ago. French commercial bills dis- 
counted decreased. 1,162,000,000 francs while bills 
bought abroad and credit balances abroad showed 
no change. Advances against securities declined 
$29,000,000 francs, note circulation 229,000,000 
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francs and creditor current accounts 491,000,000 
francs. Temporary advances to the State showed a 
further small reduction of 27,000,000 francs which 
follows one of 13,000,000 francs the prevous week; 
on July 1 such advances reached a peak point of 
23 ,926,269,384 francs. Below we show the items in 


the statement with comparisons for preceding years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 





for Week July 15, 1937 | July 17, 1936 | July 19, 1935 
Francs Francs Francs Francs 

Gold holdings_..... + 52,894/48,859,412,197|54,686 583 ,208/71,176,523 425 

Credit bals. abroad. No change 13,000,000 22,131,324 9,858 ,096 
a French commercial 

bills discounted _ .|—1,162,000,000} 8,895,000,000) 6,311,607,761| 7,080,424,882 

b Bills bought abr’d No change 885,000,000] 1,270,295,464| 1,202,128,539 

Adv. against securs_ —29,000,000} 4,160,000,000) 3,464,811,696| 3,227,956 ,285 


—229,000,000)}88,414,000,000/ 85,280,306 ,725/81 ,236 ,766 880 
— 491,000,000] 12,168,000,000| 7,730,472 ,631/14,025,353,153 


—27,000,000/23,886,000,000/ 14,833 423,335 
Propor’n of gold on 
hand to sight liab_ +0.35 48.58% 58.80% 


a Includes bills purchased in France. b Includes bills discounted abroad. c Rep 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date, the effect of which was to reduce the 
gold content of the franc from 65.5 milligrams, 0.9 fine, to 49 milligrams; press re- 
ports of July 22, 1937, indicate that the content has been further reduced to 43 
milligrams but the result does not appear in the above statement, of course, since 
it is as of July 15. 


Note circulation. -_-_- 
Credit. current accts 
c Temp. advs. with- 

out int. to State__ 

















Bank of Germany Statement 


HE Bank’s return for the second quarter of July 

shows a decrease of 127,000,000 reichsmarks in 
note circulation, leaving the total at 4,666,000,000 
reichsmarks in comparison with 4,793 ,000,000 reichs- 
marks on July 8 and 4,991,000,000 reichsmarks on 
June 30, which was the year’s high mark. A slight 
gain of 43,000 reichsmarks in bullion raised the total 
to 69,031,000 reichsmarks, the highest this year; on 
the corresponding date in 1936 the figure was 72 ,037,- 
000 riechsmarks. Reserve in foreign currency rose 
66,000 reichsmarks. Other daily maturing obligations 
increased 9,502,000 reichsmarks and investments 
7,000 reichsmarks. Decreases of 143,882,000 reichs- 
marks in bills of exchange and checks and 667,000 
reichsmarks in advances were reported. Below we 
show the different items for three years and the 


changes in the current period. 
REICHSBANK’'S COMPARATIVE STATEMENT 




















Changes 
for Week July 15, 1937) July 15, 1936) July 15, 1935 
Assets— : Retchsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion..__.. +43,000} 69,031,000 72,037,000} 93,930,000 
Of which depos. abr’dj| -.--------- a19,359,000} 24,524,000} 30,176,000 
Res’ve in for’n currency + 266,000 5,948,000 5,092 ,000 8,373,000 
Bills of exch. and checks} —143,882,000/5,172,836,000/4,367,487 ,000/3 572,039,000 
Silver and other coin...| -..------- a175,326,000) 202,149,000} 186,690,000 
DRTORRES ic cmndésvda —667,000 36,924,000} 42,044,000} 48,149,000 
Investments. ........- +7,000} 414,327,000} 530,022,000} 660,603,000 
CE eendeadk « babkeenet a706,425,000| 542,988,000} 665,122,000 
TAabdtlities— 
Notes in circulation....| —127,000,000/4,666,000,000/4,129,922 ,000/3 ,666 522,000 
Other daily matur. oblig +9,502,000} 707,135,000} 804,735,000} 742,903,000 
Ce Pncincadl . cnesctwpenn a221,880,000} 203,601,000} 217,147,000 
Propor’n of gold & for'n 
curr. to note circul'n.| ---------- 1.6% 1.86% 2.79% 





a As of July 8; later figures not available. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
very active throughout most of the week and while 
prime paper has been coming out in good supply it 
is still short of the daily requirements. Rates are 

unchanged at 1% for all maturities. 


New York Money Market 
ULL conditions prevailed in the New York 
money market this week, with rates un- 
changed in all departments. The perceptible trend, 
as evidenced by Treasury bill awards, was toward 
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further ease. The Treasury sold two discount bill 
issues last Monday, one series of $50,000,000 due in 
273 days going at 0.502% average, while another 
series of $50,000,000 due in 148 days were at 0.397% 
average, both computed on an annual bank discount 
basis. Bankers’ bill and commercial paper rates 
were unchanged, with little business done. Call 
loans remained at 1% on the New York Stock Ex- 
change, while time loans were offered at 114% for 
maturities to 90 days and at 114% for four to six 
months’ datings. 


Bankers’ Acceptances 


HE market for prime bamkers’ acceptances has 
been less active this week. The supply of bills 
has fallen off and the demand while still in excess of 
the supply has not been up to last week. There has 
been no change in the rates. The official quotations 
as issued by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 14% bid and 
7-16% asked; for bills running for four months, 9-16% 
bid and 4% asked; for five and six months, 5% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 44% for bills running from 1 to 
90 days, 34% for 91- to 120-day bills and 1% for 121- 
to 180-day bills. The Federal Reserve Bank’s hold- 
ings of acceptances decreased from $3,596,000 to 
$3,280,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open market 
acceptances are as follows: 


SPOT DELIVERY 


——180 Days—- -——150 Days— -——120 Days— 





Bid Asked Bta Asked Bid Asked 

Prime eligible bills........--- Ss 96 % 516 6 % 
—90 Days——- -——60 Days— 30 Days—— 
Btd Asked Bia Asked Bia Asked 

Prime eligible bills. .......... 44 "6 a] "6 % " 

FOR DELIVERY WITHIN THIRTY DAYS 

Ss CEE BANE so oo s ee crsdtecnecsucteintisdnctowessssuses 4% % bid 
FEEESS BOMGROTONEE REG. ccndydedecndodacotpencnctnadsuceesncune %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

July 23 Established Rate 
Pie mndedcqeesenedeha 2 Feb. 8 1934 2% 
Be PIR codksivcdsddoewed 1% Feb. 2 1934 2 
III: «side te heme een 2 Jan. 17 1935 2% 
CHOMIGOE «2. cotidciédseubdics 1% May 11 1935 2 
PE, Khccthontooneceoan 2 May 9 1935 2% 
BUI 6s betimasaibnadaa 2 Jan. 14 1935 2% 
Cis sea dauiemponatee 2 Jan. 19 1935 2% 
a Ss rca ee 2 Jan. 3 1935 2% 
i RSC 2 May 14 1935 2% 
ODS OMG 6 on cstancacstive 2 May 10 1935 2% 
Shs ceonenns Sancuuaieadl 2 May 8 1935 2% 
San Francisco...........--- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange for this third successive week 
moved into new high ground for the year. In 
Tuesday’s trading cable transfers sold as high as 
$4.9814. In well-informed quarters it was believed 
that sterling might have crossed the $5 line, but for 
the intervention of the exchange equalization funds. 
The range for bankers’ sight this week has been 
between $4.9634 and $4.98 7-16, compared with a 
range of between $4.95 13-16 and $4.9714. Therange 
for cable transfers has been between $4.9614 and 
$4.9814, compared with a range of between $4.957% 
and $4.9734 a week ago. ; 
Sterling is firm at this time on seasonal account. 
This fact should not be overlooked despite the many 
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cross currents affecting the foreign exchanges at 
present. On tourist account sterling is in greater 
demand than at any time in several years. The 
seasonal factors favoring sterling should operate until 
early in September. The many causes of unrest in 
Continental countries and in other parts of the world 
also strongly influence the demand for funds on 
London and so contribute to the firmness of the 
pound. 

For some weeks it has been apparent that foreign 
funds lodged in New York have shown a tendency to 
move to London in consequence of fears of special taxa- 
tion of foreign investments here. These outgoing 
funds, creating a demand for exchange on London, 
are also influenced by fears that the United States 
authorities may disclose to other governments the 
foreign balances held in this country. These trans- 
fers, however, apparently are diminishing and soon 
may cease unless threats of disclosure of French 
balances held here are followed by positive action. 
At present it seems unlikely that such action will be 
taken, especially since it is definitely known that 
London would not cooperate in a disclosure of the 
character or source of origin of foreign funds on 
deposit or invested there. 

Dehoarding of gold by holders of the metal in 
London has practically ceased, while some who threw 
their gold on the market in a panic a few weeks ago 
are now endeavoring to buy it back. Meanwhile 
there is evidence of a further movement of French 
funds away from Paris and into London. 

The outward movement of French and other 
foreign balances from New York, which added to the 
firmness of sterling a few weeks ago, is now much 
less apparent. Foreign money is in fact again turning 
to the United States. While the gold coming here is 
substantially less than that which was arriving a 
month or more ago, the difference is due to the 
change in the premium in the gold price in London. 
Beginning about July 7 the London gold bullion price 
has been either at a premium above or at a parity 
with the price at which shipments to New York can 
be made without loss. This development has more 
than any other factor served to reduce the gold 
flow to this side. If the influx of “hot money”’ is to 
continue, gold will also continue to come to the 
United States, if not openly then through the opera- 
tion of the tripartite agreement. 

The United States Treasury Department daily 
statement revealed a loss of approximately $41,800,- 
000 of gold on July 20, the largest decrease in gold 
stocks sustained since dollar revaluation and the 
first net reversal of the steady influx of gold to the 
United States since Oct. 16, 1936. The loss of gold 
by the American stabilization fund was chiefly the 
result of a movement of balances from New York and 
Paris to London and Amsterdam. 

Treasury officials, having admitted that a sale of 
gold to China contributed to the decline in the gold 
stock, later admitted that this was only ‘‘a part” of 
the explanation and that ‘‘an accumulation of things”’ 
brought about loss of gold. This ‘accumulation of 
things’ is understood to be primarily the recent 
weakness of the dollar against foreign currencies, 
especially the pound sterling and the Holland guilder. 
Amsterdam expects soon to withdraw gold now held 
earmarked to its credit in Ne v York. 

The developments in the franc situation in the 
past few weeks have strongly favored a firmer 
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sterling. On Thursday, July 22, the French france 
declined to a new low level in terms of sterling, as 
the French Government pushed its program designed 
to improve the financial position of France. It is 
known that for several weeks the London authorities 
hoped to see the franc stabilized in relation to sterling 
at around 125 francs to the pound. On Thursday 
the rate dropped against Paris in favor of London to 
a mean quotation of 134.18 francs to the pound. 

On July 20 the Chautemps Government decided 
upon revaluation of the gold reserves of the Bank 
of France on the basis of a france containing 43 milli- 
grams of gold 900 fine, instead of the 49 milligrams 
upon which gold reserves had been carried since the 
devaluation of the franc last September. 

Another circumstance causing general uneasiness 
in the foreign exchange situation and favoring 
enhancement in confidence in London was the Tokyo 
dispatch on Tuesday, July 20, to the effect that a 
bill will be sent to the Japanese Diet within a few 
days for revaluation of the Bank of Japan’s gold 
reserve to a figure 10% under the international price. 
Such a revaluation would yield a profit of 800,000,000 
yen. The Japanese finance ministry, however, stated 
that the move “is not a preparation to devalue the 
yen.” In other words, the yen will remain unchanged 
with respect to sterling at the pegged rate of 1s. 2d. 
per yen. 

The steady advance in sterling is causing the entire 
sterling area to move up against the dollar. London 
markets are becoming rather quiet due to the holi- 
day season, which reaches its height in Great Britain 
in August. 

In the main British business shows a continuing 
upward trend. The London Economist index of 
business activity for May reached a record at 112, 
against 110 in April (1935 equaling 100). Reports 
from most industries show a continuance of volume 
activity. Iron and steel and metal trades are fully 
employed. Building is also well maintained. 

It is clear that Great Britain’s overseas trade 
figures indicate that home activity is being definitely 
reinforced by the expansion of foreign trade. The 
adverse visible trade balance continues to increase, 
but this fact causes no uneasiness in financial and 
business circles because there are indications that the 
condition is being largely compensated by an ex- 
pansion in the invisible exports. Meanwhile there 
is a revival in the London gilt-edged security markets. 
New loans in this class are b. ing eagerly absorbed and 
as readily offered. New industrial capital issues 
are being well taken. Credit conditions promise to 
continue easy and in favor of business and industrial 
expansion for as far ahead as it is practicable to 
consider. 

London money rates show practically no change 
from day to day. Call money is available at 4%. 
Two-and three-months’ bills are 9-16%, four-months’ 
bills 19-32%, and six-months’ bills 23-32%. Gold 
available in the London open market this week has 
been taken for unknown destination, believed to have 
been largely for private account and left on deposit 
with the London banks. On Saturday last there 
was available £190,000, on Monday £53,000, on 
Tuesday £182,000, on Wednesday £142,000, on 
Thursday £61,000, and on Friday £363,000. 

At the Port of New York the gold movement for 
the week ended July 21, as reported by the Federal 
Reserve Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, JULY 15-JULY 21, INCLUSIVE 
Imports Exports 


$6,240,000 from England 
1,282,000 from India 
1,234,000 from Switzerland 
1,102,000 from Holland 


None 


$9,858,000 total 
Net Change in Gold Earmarked for Foreign Account 
No Change 


Note—We have been notified that approximately $1,919,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday, $410,100 of gold was 
received from Holland. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. On! Friday, $699,300 of gold. was received 
from India. There were no exports of the metal, or 
change in gold earmarked for foreign account. It 
was reported on Friday that $6,243,000 of gold was 
received at San Francisco from Japan. 

Gold held in the inactive fund, as indicated in 
the daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 





Date— Amount Daily Change 
EE ins one singh wee men mee $1,196,049 ,443 + $4,863,555 
BE Bid biaocnncsedandensauds 1,196,089 ,271 +39,828 
(OF ee 1,201,791,746 +5,702,475 
ME eco andicacaseetdoeeas 1,212,600,561 +10,808,815 
ME ici nébna wn sueaaneoe 1,170,821,774 —41,778,787 
BE Bicehkeceketdtadabheosenes 1,172,762,633 | +1,940,859 

Net Decrease for the Week Ended Wednesday 
$18,423 ,255 


Canadian exchange during the week was relatively 
steady. Montreal funds ranged from a discount of 
3-16% to a discount of 1-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 17.--..-..--- 131.34 | Wednesday, July 21..._.--. 133.37 
Monday, July 19_-.------- 132.10 | Thursday, July 22... .. 134.18 
Tuesday, July 20......---- 132.79 | Friday, BE BEsaccces 133.25 


LONDON OPEN MARKET GOLD PRICE 





Saturday, July 17.----- 139s. 1ld. | Wednesday, July 21_..139s. 8d. 
Monday, July 19_-...-- 139s. 1ld. | Thursday, July 22_..139s. 644d. 
Tuesday, July 20__.---- 139s. 8d. Friday, July 23. ..139s.10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 17..-.------. $35.00 | Wednesday, July 21__...--- $35.00 
Monday, July 19__-.---.-- 35.00 | Thursday, July 22__._--.- 35.00 
Tuesday, July 20_..-.----. + 35.00 | Friday, July 23.......- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm, on average up from Friday’s 
close. Bankers’ sight was $4.97@$4.97 7-16; 
cable transfers $4.97 1-16@$4.9714. On Monday 
sterling was firmer and in demand. The range was 
$4.97 1-16@$4.975% for bankers’ sight and $4.971, 
@$4.97 11-16 for cable transfers. On Tuesday 
sterling moved into new high ground for the year. 
The range was $4.98@$4.983 for bankers’ sight and 
$4.98 1-16@$4.981% for cable transfers. On Wednes- 
day exchange on London continued in demand. 
Bankers’ sight was $4.9814@$4.98 7-16; cable trans- 
fers, $4.9814@$4.9814. On Thursday sterling was 
steady and had a firm undertone. The range 
was $4.98 1-16@$4.98 5-16 for bankers’ sight and 
$4.9814,@$4.9834 for cable transfers. On Friday 
sterling continued firm. The range was $4.9634@ 
$4.9734 for bankers’ sight and $4.9614@$4.977% for 
cable transfers. Closing quotations on Friday were 
$4.9634 for demand and $4.97 for cable transfers. 
Commercial sight bills finished at $4.963¢, 60-day 
bills at $4.9514, 90-day bills at $4.9514, documents 
for payment (60 days) at $4.955¢, and 7-day grain 
bills at $4.957%. Cotton and grain for payment 
closed at $4.963. 
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Continental and Other Foreign Exchange 


RENCH frances have been fluctuating widely and 

progressively downward ever since June 28. 
Between June 29 and July 2 inclusive, while the 
Chautemps Government was being organized, there 
were practically no dealings in the French franc 
except very limited transactions for purely commer- 
cial purposes and under the close supervision of the 
exchange equalization funds. During this period 
the London check rate on Paris was nominally 
quoted 119-120 franes to the pound, while the few 
transactions effected in New York were around 4.45 
cents per franc. 

It was hoped that when the Chautemps Govern- 
ment took office the franc would be fixed by the 
French authorities at around 125 franes to the pound. 
On July 3 the London check rate on Paris ruled at 
128.76 francs. This week the range has been strongly 
against Paris, moving down to the lowest level in 
11 years. Fresh offerings of francs in London sent 
the rate on Thursday to 135 francs, a quotation 
extremely adverse to Paris. The erratic fluctuations 
are indicated by the fact that the range during the 
week was between 131.34 and 135.00. 

Evidently the franc has had no support from the 
French exchange equalization fund during the past 
week. Indeed the French fund has not been active 
since July 1. On Thursday the French fund came to 
the aid of the franc late in the day, after the New 
York quotation had touched 3.6914 cents, an 11-year 
low. 

The secret of the weakness in the franc is, of course, 
nothing more than a widespread distrust on the part 
of French nationals as to the ability of the Govern- 
ment to improve the position of the currency by 
proper budget balancing. There can not be said to 
be_any speculation against the frane by outsiders. 
French citizens will not make their money available 
to their own Government. There is no sign of re- 
patriation of France balances abroad, but on the 
contrary a steady movement of French funds into 
the London gold bullion market or into sterling. 

On Wednesday an agreement was signed between 
the French Government and the Bank of France 
whereby the bank’s gold stock was revalued on the 
basis of 43 milligrams of gold to the franc, equivalent 
to 112 francs to the pound. As a result of this agree- 
ment a special fund for the support of Rentes will 
be set up to consist of more than 6,000,000,000 
francs available from the “revalorization profit’’ of 
the Bank of France gold reserve. The bank’s gold 
reserves have been carried since devaluation of the 
franc last fall at 49 milligrams to the franc. The 
fund for the support of Rentes will be operated for the 
account of the Treasury and under the same condi- 
tions as apply to the stabilization fund, whose oper- 
ating committee also conducts the Rentes fund. 

On July 20 the Cabinet approved a series of drastic 
decrees slashing expenditures and designed to effect 
economies. On the same date M. Emile Labeyrie 
resigned as Governor of the Bank of France, and was 
succeeded by M. Pierre Fournier, First Vice-Governor 
of the Bank of France. 

Finance Minister Bonnet has asserted that the 
reduction in the extraordinary expenditures during 
the balance of the current year will reduce the re- 
quired Treasury borrowing by 7,000,000,000 francs 
and by 25,000,000,000 francs in 1938. M. Bonnet 
argued that the recent fiscal measures assured 








Volume 145 Financial 


equilibrium in the ordinary budget, but that the extra- 
ordinary budget would continue to represent a difficult 
problem, since the Treasury has been compelled to 
raise 1,500,000,000 francs weekly in recent months. 
He said that capital outlays under the new program 
would reach 15,500,000,000 franes for defense, public 
works, «ec. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc)_..-.....--- 3.92 6.63 3.71% to 3.79% 
Belgium (belga).........___ 13.90 16.95 16.82 to 16.8434 
gS eR a ar cae 5.26 8.91 5.26 to 5.26% 
Switzerland (franc)_....___- 19.30 32.67 22.90 to 22.96 
Holland (guilder)........_.- 40.20 68.06 55.07 to 55.30% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


b The franc cut from gold and allowed to “float’’ on June 30. 

The London check rate on Paris closed on Friday 
at 133.25 against 130.02 on Friday of last week. In 
New York sight bills on the French center finished at 
3.73, against 3.8214 on Friday of last week; cable 
transfers at 3.731%, against 3.8214. Antwerp belgas 
closed at 16.84 for bankers’ sight and at 16.84 for 
cable transfers, against 16.8314 and 16.8314. Final 
quotations for Berlin marks were 40.26 for bankers’ 
sight bills and 40.26 for cable transfers, in com- 
parison with 40.2214 and 40.2214. Italian lire closed 
at 5.26 for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.26 and 5.2614. Austrian schill- 
ings closed at 18.83, against 18.78; exchange on 
Czechoslovakia at 3.4834, against 3.4834; on Buchar- 
est at 0.74, against 0.74; on Poland at 18.93, against 
18.91; and on Finland at 2.201%, against 2.20. Greek 
exchange closed at 0.9134, against 0.91%. 


noeliiiiamal 
XCHANGE on the countries neutral during the 
war is exceptionally firm owing to the firmness 
of sterling. This is especially true of the Scandinavian 
units. The Swiss franc and the Holland guilder how- 
ever, are firm because of special influences. In the 
case of the Swiss franc there is a movement of funds 
from nearby countries to the Swiss banks for safety 
and tourist expenditures are likewise favorably 
affecting the Swiss unit. 

Holland guilders are especially firm, so that the 
Bank of The Netherlands has had to intervene several 
times in the past few weeks to hold the guilder down. 
In the week ended July 3 the guilder ranged between 
54.9014 and 54.9914. For the past few weeks the 
guilder has been steadily climbing above 55, with the 
result that on Thursday guilder cable transfers sold 
as high as 55.3014 cents. 

A number of times in the past several days the 
dollar peg of the guilder has been lowered. The 
lowering of the dollar peg in Amsterdam is believed 
to have been due to the Dutch desire to maintain 
the present parity with sterling, with a view to 
preventing a change in the Dutch price level. 

Holland funds have been moving away from the 
New York market to London and Amsterdam. In 
recent weeks dollars have been heavily sold in 
Amsterdam. The guilder strength developed im- 
mediately after the tripartite agreements of last 
September and October and has continued almost 
without interruption, creating a constant inflow of 
gold and increasing the gold stocks of The Nether- 
lands to 1,245,000,000 guilders from 669,000,000 
guilder at the end of September. 

The underlying causes of the strength in the 
guilder are the sound political conditions in Holland 
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and the favorable influence of devaluation following 
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a far advanced deflation program. The present 
strength of the guilder reflects the great improve- 
ment in economic conditions in Holland and its 
colonies, which has reduced unemployment, enhanced 
the earning power of private enterprise, raised the 
Government revenue, and maintained its credit at a 
high level. 

The international trade of Holland, both export and 
import, has shown remarkable improvement in the 
last six months. Conditions in the Netherlands East 
Indies are still better, as a decided boom has been 
brought about by the rise in commodity prices, and 
has resulted in a sudden colonial budgetary balanc- 
ing, a reduction of taxation, and a much larger native 
purchasing power. This has resulted in an enormous 
increase in Dutch colonial investments and the 
Government revenue is therefore showing a marked 
rise. As the monetary systems of the Netherlands 
East Indies and The Netherlands show the closest 
possible relation, the favorable colonial developments 
have had a marked effect in improving the position 
of the guilder. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.20, against 55.10 on Friday of last week; cable 
transfers at 55.20, against 55.11; and commercial 
sight bills at 55.15, against 55.06. Swiss francs 
closed at 22.96 for checks and at 22.96 for cable 
transfers, against 22.92 and 22.92. Copenhagen 
checks finished at 22.17 and cable transfers at 22.17, 
against 22.21 and 22.21. Checks on Sweden closed 
at 25.60 and cable transfers at 25.60, against 25.64 
and 25.64; while checks on Norway finished at 24.95 
and cable transfers at 24.95, against 24.99 and 24.99. 
Spanish pesetas are not quoted in New York. 

elidel 

XCHANGE on the South American countries is 
generally firm in sympathy with the higher 
sterling quotations. There is no new development of 
importance relating to these units. The exchange 
situation of the South American countries as a whole 
shows steady improvement, due in large measure to 
the upward swing in both internal and external 
business of the South American countries during the 

past few years. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.12 for bankers’ sight bills, against 
33.13 on Friday of last week; cable transfers at 33.12, 
against 33.13. The unofficial or free market close 
was 30.20@30.27, against 30.25@30.32. Brazilian 
milreis, official rates, were 8.87, against 8.87. The 
unofficial or free market in milreis is 6.65@6.74, 
against 6.60@6.65. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26.00. 

EIR bee 

XCHANGE on the Far Eastern countries is 
generally firm in sympathy with the firmness 
in sterling, with which practically all the Far 
Eastern currencies are allied. The Japanese super- 
party government headed by Premier Prince Fumi- 
maro Konoye has completed plans for a drastic 
financial and economic program for submission to the 
special session of the Diet, which will open early in 
the coming week. When the program is completed, 
Japan will have moved far along the path toward 

the establishment of a totalitarian state. 

The first step taken was the announcement by the 
finance ministry that it would ask Parliament to 
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revalue the gold reserves of the Bank of Japan at 
a price 10% below the world price. This, it is 
believed, will enable the Government to show a book 
profit of 800,000,000 yen, of which 200,000,000 yen 
will be used for the repayment of loans and 600,- 
000,000 yen for the establishment of an exchange 
equalization fund. It is not expected that the 
exchange value of the yen will be affected, but that 
it will continue at the rate of 1s. 6d. per yen. 

A substantial part of the dollar balances which 
Japan has acquired in the past few months through 
the shipment of gold to the United States, it is 
understood, has been used for the purchase of sterl- 
ing exchange. Since March the Japanese authorities 
have shipped approximately $105,000,000 in gold to 
this side. Approximately $33,000,000 of this total 
is on the water. ‘Total consignments before the end 
of the movement are expected to reach approximately 
$221,000,000. This amount would be equal to 
Japan’s total gold production for a period of about 
10 years. 

Closing quotations for yen checks yesterday were 
28.94, against 28.91 on Friday of last week. Hong- 
kong closed at 30.48@30 9-16, against 30.39@30 7-16 
Shanghai at 2954@29 27-32, against 2954@293;; 
Manila at 50.30, against 50.30; Singapore at 58.45, 
against 58.35; Bombay at 37.55, against 37.56; and 
Calcutta at 37.55, against 37.56. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 327,379,409} 236,725,915) 193,259,893] 192,154,427) 191,380,134 
France....| 296,117,650) 437,492,666) 569,412,187) 639,937,477) 653,830,978 
Germany b. 2,483,600 2,425,000 3,591,950 2,839,650 10,536 ,750 
Spain.....- 87,323,000} 88,092,000} 90,775,000) 90,542,000) 90,383,000 
pS RES 42,575,000) 42,575,000} 61,405,000} 70,886,000} 72,954,000 
Netherlands} 103,824,000) 50,936,000} 57,142,000) 71,815,000) 61,748,000 
Nat. Belg.-| 105,795,000) 106,871,000} 101,475,000} 75,221,000] 76,729,000 
Switzerland.| 83,598,000) 49,444,000} 45,266,000) 61,300,000} 61,459,000 
Sweden....| 25,844,000) 24,030,000} 19,770,000} 15,312,000) 11,988,000 
Denmark . - 6,549,000 6,553,000 7,394,000 7,397,000 7,397,000 
Norway . . - 6,602,000 6,604,000 6,602,000 6,577,000 6,569,000 
Total week. |1,088,090,659/1,051,748,581/1,156,093 ,030]1,233,961,554/1,244,974,862 
Prev. week _|1,089,560,205'1,047,007,678(1,351,975,593 (1,231 ,564,151/1,242,372,741 





a Amount held Oct. 29, 1935, latest figure available. b Gold holdings of the 
Bank of Germany are exciusive of gold heid abroad, the amount of which is now 
reported as £967,950. c Amount held Aug. 1, 1936: latest figure available. 

Note—-The par of exchange of the French franc cannot be exactly determined, as 
yet, since the iegisiation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s goid coutent somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold hoidings from francs to pounds. 








H. Parker Willis 


When Henry Parker Willis died Sunday morning 
last at Martha’s Vineyard, the bereaved family lost 
a husband and father, and a host of admirers a 
friend and counselor whose place no man will ever 
fill. The United States, indeed the world, lost the 
services of a constructive critic of national and in- 
ternational policies, more particularly in their eco- 
nomic aspects, a vigorous leader of financial 
thought, and a molder of more intelligent opinion 
on both sides of the Atlantic whose influence was 
unsurpassed in our day and generation if ever, and 
whose role no man now living seems capable of play- 
ing. In years less than 63 at the time of his death, 
he none the less, as measured in experience and in 
accomplishment, had lived the span of several men 
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of more than ordinary ability. Despite an attack 
of serious illness early this year, his family, his 
friends, and all that extraordinarily large group of 
men and women in public and private life who had 
come to lean upon his counsel, had entertained the 
hope that he would be spared to continue to carry 
at least a part of the immense burden of public serv- 
ice to which he had devoted so large a proportion of 
his energy and whose weight few men could have 
endured for half so many years. 

But fate decreed otherwise, and the world lost 
one of the few men it had left who “lived above the 
fog in public duty and private thinking,” and who 
did not hesitate to “stand before a demagogue and 
damn his treacherous flatteries without winking.” 
That he did indeed “live above the fog” that so often 
engulfs the thinking of the ordinary man, and that 
he never hesitated to give forthright, direct and vig- 
orous expression to his views are amply attested by 
an unusually extended record spread upon the pages 
of many books, in the daily issues of the New York 
“Journal of Commerce” during the many years 
when he was the leading figure among the editorial 
writers of that newspaper, upon many an occasion 
in the “Chronicle,” and numerous current periodi- 
cals as well as in public documents, statutory and 
other, of the Nation. Those whose good fortune it 
was to study under his guidance in the various in- 
stitutions of learning where his class rooms were 
always crowded, and the many business men who 
have heard him address their gatherings where he 
was in great demand, do not need to be reminded 
of his effectiveness upon the public platform. It 
was his apparently inexhaustible fund of energy 
that enabled him to carry the message of his excep- 
tionally keen mind simultaneously to the academic 
world by means of his teaching and his books, to 
the official world through his activity as adviser, 
and to the general public through his contributions 
to current periodicals, newspapers, and public ad- 
dresses. Here is the secret—along with his remark- 
able felicity of expression—of the extent of the in- 
fluence Dr. Willis exerted during several decades 
of an exceptionally active life. 

The now old-fashioned idea of a commercial bank 
as an institution whose portfolio consists largely if 
not solely of short-term self-liquidating commercial 
paper did not of course originate with Dr. Willis, 
but so ardently and consistently through the years 
did he advocate this type of banking that in this 
country at least, and to some extent abroad, it has 
become closely identified with his name. It was 
through his influence that the original Federal Re- 
serve Act embodied this conception of banking. 
Hardly had the Federal Reserve System begun to 
operate before strange interpretations of its clauses, 
under pressures generated by the World War, per- 
mitted use of reserve funds to finance transactions 
wholly foreign to what Dr. Willis had intended and 
believed to be the spirit of the Reserve Act. Only a 
little later those sections of the Act which per- 
mitted the Reserve banks to purchase unlimited 
quantities of Treasury obligations were put to use 
for the purpose of financing our participation in the 
World War through inflation. Successive amend- 
ments of the Act followed, designed to facilitate 
use of the System for purposes wholly foreign to the 
thought of its framers. No one was quicker to 
discern and to condemn these developments than 
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Dr. Willis—a fact that somehow has always seemed 
to puzzle some superficially-minded and hostilely- 
inclined critics. The truth was, of course, that it 
was liquidity in commercial banking, and not any 
particular system of banks, that he considered of 
real importance. 

When the inflationary psychology and practices 
of the war period were carried over into and given 
further development during the late 1920’s, Dr. 
Willis lost no opportunity to warn the country of 
the nature of what was taking place and of what 
the consequences were certain to be. When what 
he had dreaded became a reality, he wasted no time 
over spilled milk, but set his mind to work upon 
the problems brought by the depression. His con- 
tributions this time were in part recorded in the 
Banking Act of 1933, although naturally not all 
the provisions of that law were in conformity with 
his judgment, particularly, of course, the deposit 
insurance sections of it. They likewise took the 
form of innumerable articles in current periodi- 
cals, in three voluminous books, and addresses de- 
livered from many platforms. The saner elements 
in the Democratic party had, of course, hoped and 
expected that the Roosevelt Administration coming 
into office in 1933 would hew close to the line of 
sanity in accord with such principles as those ex- 
pounded by Dr. Willis. Some of them, at least, 
definitely hoped to be able to make full use of his 
keen mind and long experience in formulating pub- 
lic policies and important legislation. It was, how- 
ever, not to be. 

When New Deal managers preferred other coun- 
sels and other plans, Dr. Willis continued with his 
studies, his writings, and his teaching. True to his 
instincts and his custom, he did not leave the world 
in doubt as to what he thought of the madness that 
seemed daily to be gaining impetus in Washington. 
The first series of the hodge-podge of uncoordinated, 
unsound legislative Acts of the new Administration 
had not long been upon the statute book when he 
told a startled audience gathered at the Institute 
of Publie Affairs at the University of Virginia that 
the New Deal was not new, but was really an un- 
planned structure fashioned from the “broken-down 
mental furnishings” of past generations, all without 
practical value today. His demonstration of the 
fact that the theories, if they may be dignified with 
such a name, upon which the measures in question 
rested, and often the measures themselves, all had 
striking counterparts in the programs and the phi- 
losophies of medieval and early modern times was 
both arresting and convincing. As long as his 
strength lasted, even after the onset of what proved 
to be his last illness, he continued his unceasing 
efforts to shake the people of this country and, for 
that matter, of the world from the delusions that 
seem to have seized many of them apparently as a 
result of the turmoils of the past twenty years, 
and to lead them into saner paths. He lived long 
enough to see what he believed to be the first indi- 
cations of a dawning revival of common sense. 

A valiant, an irreplaceable leader has fallen, but 
the battle must of course continue. The human race 
perhaps as never before needs “men whom lust of 
office does not kill” and “whom the spoils of office 
cannot buy” to champion the cause of sanity in 
public policy, to protect the individual from ex- 
ploitation, from spoliation of his liberty and from 
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theft of his opportunity, to save us all from mone- 
tary and credit quackery, and to expose all the 
sophistries that are associated with the term “man- 
aged economy.” The really great leader leaves 
behind him, when he must go, followers who are 
capable of carrying on. Dr. Willis, as teacher, out- 
standing journalist and intellectual leader, left no 
greater legacy to posterity than the host of former 
students, well-trained lieutenants and ardent fol- 
lowers now to be found in practically every calling 
and every branch of business, public and private, in 
virtually every land. To them he has imparted a 
wealth of knowledge and a habit of realistic 
thought, and into them he instilled an enthusiasm 
for truth that will stand both them and the public 
in good stead in the years to come. They have, with 
him, learned to despise sham and hypocrisy. What 
even he could not impart, of course, was his inspir- 
ing leadership, his unsurpassed mastery of direct 
and forceful expression and of satire. These quali- 
ties and instruments of leadership those of us who 
are left must now develop and exercise as best we 
can, but the battle will be the more surely won 
because of the corps of officers and men that he 
had trained through the years. 
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Technology and National Planning 


The 450,000-word report on “Technological Trends 
and National Policy” made public on July 17 by the 
National Resources Committee is described, in the 
Committee’s letter to President Roosevelt, as “the 
first major attempt to show the kinds of new in- 
ventions which may affect living and working con- 
ditions in America in the next ten to twenty-five 
years. It indicates some of the problems which 
the adoption and use of these inventions will in- 
evitably bring in their train. It emphasizes the 
importance of national efforts to bring about 
prompt adjustment to these changing conditions 
with the least possible social suffering and loss, and 
sketches some of the lines of national policy di- 
rected to this end.” President Roosevelt, in author- 
izing the release of the report, added the comment 
that “while it is certain that much of the unem- 
ployment caused by the march of technical advance 
is absorbed by new occupations born of new in- 
dustries, it is equally true that in the meantime 
labor may pay a very heavy price through the re- 
adjustment and adaptations necessary on the part 
of workers whose jobs are affected by change. Em- 
ployers likewise are deeply affected by swift tech- 
nological changes producing obsolescence and dis- 
placement of capital investment.” 

Those who, taking their cue from Mr. Roosevelt’s 
statement, turn to the report for a comprehensive 
description of the technological situation in this 
country at the present time, or for light on the re- 
lation of technological advance to employment, are 
likely to be disappointed. The report is not pri- 
marily concerned with a description of things as 
they are. It aims, rather, to point out certain 


trends in the field of invention and some of the 
social problems likely to be met with along the way, 
and on the basis of these findings to emphasize the 
need of long-range national planning under the di- 
rection of the Federal Government. 

The forecast of the trend of invention contains 
naturally much that is interesting and not a little 
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that offers food for thought. Commenting upon 
such conspicuous trends in manufacturing as the 
use of continuous processes, automatic operation 
and the use of registering and controlling devices, 
the report remarks that “it appears that no limit 
can be set to the work which might be taken over 
by machinery, although the rule holds that it is 
the most simple and most monotonous tasks, 
whether physical or mental, that are the most read- 
ily replaceable through invention,” notwithstanding 
that “while such tasks are being mechanized, new 
monotonous tasks are being created through subdi- 
vision of old jobs whose product has become avail- 
able for larger scale production.” 

The changes to be looked for seem to be particu- 
larly great in the field of aviation. The develop- 
ment of steep-flight aircraft, it is pointed out, would 
open parts of the world not easily reached by land 
or ordinary transportation, at the same time that 
the diminished importance of State boundaries and 
physical barriers is likely to add to the difficulties 
of law enforcement, especially with smuggling and 
the illegal entry of foreigners. The continuance of 
the decentralizing influence of motor transport is, 
of course, foreseen, together with greater safety for 
travel by sea. 

A warning is sounded, on the other hand, regard- 
ing the effect of radio and television in facilitating 
propaganda. “When to the spoken word,” the re- 
port points out, “is added the living image, the ef- 
fect is to magnify the potential dangers of a ma- 
chine which can subtly instill ideas, strong beliefs, 
profound disgusts and affections. There is danger 
from propaganda entering the schools, and perhaps 
much greater danger from propaganda entering the 
home.” The outlook raises “a fundamental question 
of national policy. What ideas, whose ideas, shall 
be mass-communicated? Who shall control televi- 
sion? To control the doors to people’s minds, even 
of the child in the home, is to have considerable 
power to control their minds. Whatever body 
wields such power might conceivably be able in time 
to undermine all opposition to its power. The ques- 
tion is evidently raised whether the control should 
be in the hands of private capital, presumably un- 
der government supervision, or under direct govern- 
ment management and control.” There may be ad- 
vantage, the report suggests, in pooling television 
patents, as is required in Great Britain, thereby get- 
ting rid of costly patent suits, and “great technical 
economies” are seen “in permitting the weak-cur- 
rent electric industry to remain an intergrated 
whole” and in avoiding duplication of lines. 

On the vexed question of technological unemploy- 
ment the report confines its conclusions, for the 
most part, to platitudes. “Inventions,” it is de- 
clared, “create jobs as well as take them away.” 
Some occupations and “even entire industries” 
have been eliminated by technological changes, while 
“the same or other changes have called into being 
new occupations, services and industries.” “No 
satisfactory measures of the volume of technological 
unemployment have as yet been developed, but at 
least part of the price is paid by labor, since many 
of the new machines and techniques result in oc- 
cupational obsolescence.” The volume of unemploy- 
ment in the next period of business prosperity, how- 
ever, the report declares, will be determined only 
in part by technological changes, since “even if in- 
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dustrial techniques remained the same, the volume 
of production would have to be greater in the fu- 
ture than in 1929 in order to absorb the increase 
in the working population and keep unemployment 
to the level of that date.” It is pointed out, for 
example, that “if the productivity of 1935 (the la- 
test year for which figures are available) contin- 
ues the same in 1937, and the composition of the 
Nation’s total product remains unchanged, pro- 
duction would have to be increased 20% over that 
of 1929 to have as little unemployment as existed 
then. Failing this, there will be more unemploy- 
ment, and if labor efficiency is increased by new in- 
ventions or otherwise, then the production of phys- 
ical goods and services must be more than 120% of 
what it was in 1929.” 

All this, however, while interesting and instruc- 
tive as an indication of the social changes and prob- 
lems that may come in the next decade or two with 
the progress of invention, is only the taking-off 
ground for a proposed flight into further regions of 
national planning. The recommended scheme is 
grandiose. The report proposes, first, the creation 
of a Federal body, to be known as the National Re- 
sources Board, which would act as a “permanent 
over-all planning body” and “take its place in the 
governmental pattern as coordinator for the many 
special planning boards, of which there are now 
47 state boards, 400 county boards and 1,100 city 
boards.” With this is to go a Joint Committee of 
Federal Agencies, representing the Departments of 
Labor, Commerce and Agriculture, the Bureau of 
Mines, the Interstate Commerce Commission, the 
Social Security Board and the Works Progress Ad- 
ministration, charged with the duty of “keeping 
abreast with technological developments and ascer- 
taining and noting the occupations and industries 
which are likely to be affected by iminent techno- 
logical changes, and the extent to which these in- 
ventions are likely to result in unemployment.” 
Even this is not enough, for “in view of the findings 
regarding the importance of technology and applied 
science, it is recommended that the Federal Govern- 
ment develop appropriate agencies for continuous 
study of them; and more specifically that there be 
set up in the respective departments science com- 
mittees with the definite function of investigating 
and reporting at regular periods on the progress 
and trends of science and invention, and the possible 
social effects flowing therefrom as they affect the 
work of the departments and of the egencies to 
whom they render service.” 

As an initial program for these various bodies, 
the report recommends studies of “the mechanical 
cotton-picker, air-conditioning equipment, plastics, 
the photo-electric cell, artificial cotton and woolen- 
like fibres made from cellulose, synthetic rubber, 
prefabricated houses, television, facsimile trans- 
mission, the automobile trailer, gasoline produced 
from coal, steep-flight aircraft planes, and tray agri- 
culture.” 

A good many readers of this report will probably 
remember that far the larger part of the immense 
advances in applied science which have been regis- 
tered during the past century and more have been 
made under private initiative, that millions of dol- 
lars are annually being devoted by industrial corp- 
orations in this country to the maintenance of re- 
search laboratories staffed by able scientists, that 
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millions more are annually spent in bringing inven- 
tions to the point of practical usefulness, and that 
the record of scientific progress is available to any 
one who is disposed to read scientific books and 
periodicals. If any important discoveries or inven- 
tions susceptible of practical application in science 
or art are being withheld, the public would cer- 
tainly like to know what they are. Precisely why 
the field of applied science should now be invaded 
by the Federal Government, and elaborate machin- 
ery for scientific study and prediction set up, will 
be apparent only to those who see in national plan- 
ning the latest word of wisdom in social matters 
and are anxious to see planning further enlarged. 
Mr. Roosevelt, in authorizing publication of the re- 
port, did not specifically indicate an intention to 
ask for congressional action on its recommenda- 
tions, but his allusions to “the continuous revision 
of plans” and “our planning for the Nation” were 
quite sufficient to show in what category the report 
belongs. In view of the planning record which the 
Administration has made thus far, and the propo- 
sals already before Congress for further control 
from Washington of business and industry, enlight- 
ened public opinion is likely to conclude that fur- 
ther experiments in that direction are undesirable. 
As for forecasts of changes and new problems, with 
which the report is largely concerned, the committee 
itself admits that “there is as yet no science capable 
of predicting the social effects of inventions, and 
decades will be required for such a development.” 
If prediction is beyond our range, why set up a fur- 
ther battery of Federal agencies to take shots at it? 








The Mediterranean As An International 
Issue 

Precisely what interpretation should be placed 
upon the speech which Foreign Secretary Eden de- 
livered in the House of Commons on Monday is not 
yet clear. As a review of the main aspects of Bri- 
tish foreign relations the speech was the most com- 
prehensive and, at some points, the most outspoken 
utterance that has lately been made, and its expres- 
sions of hope for continued peace had the tone of 
entire sincerity. More than one of Mr. Eden’s hear- 
ers, however, was left in doubt regarding the rea- 
sons for the extended references to the Mediterrane- 
an, and the allusions to the situation in Spain were 
not reassuring. It is a commonplace that diplo- 
matic statements, especially when they take the form 
of public addresses, are often as significant for what 
they leave out as for what they include, but it is al- 
so true that while a statement may seem to be plain, 
the reasons for making it and the inferences to be 
drawn from it may remain obscure. 

After some opening remarks about the conflict in 
North China in which, after frankly stating that 
the British Government was disturbed, the hope was 
expressed that a peaceful settlement might soon be 
reached, Mr. Eden turned his attention to Spain. 
Recalling that a week previously the nations were 
at a deadlock, “without a plan and without an 
agreed basis upon which to work,” a basis, he de- 
clared, now existed and had been accepted by all. 
“This fact,” he continued, “is at once an encourage- 
ment and a warning. It means that in the elements 
of our proposals each nation finds something it 
likes, while no nation finds everything it likes. That 
balance must not be upset. The plan stands or falls 
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as a whole. Any attempt to modify it except in 
points of detail will upset its balance and destroy 
its usefulness.” If non-intervention breaks down, 
if frontiers are opened and an unrestricted flow of 
munitions, supplies “and perhaps men” is allowed, 
the spread of the war will be brought dangerously 
nearer. Nevertheless, while Great Britain had no 
desire to interfere and no intention of interfering 
in the internal affairs of Spain, it had, Mr. Eden 
declared, a “very real” interest in the integrity of 
Spanish territory, and he emphasized the declara- 
tion by repeating a statement, recently made on 
behalf of the Government, that “disinterestedness 
in this matter must not be taken to mean disinter- 
estedness where British interests are concerned on 
land or sea, on the frontiers of Spain or on the trade 
routes that pass her by.” 

The proposals alluded to by Mr. Eden were those 
made by the British Government on July 14. They 
included, among other things, a recognition of the 
right of both loyalists and rebels to the exercise of 
belligerent rights at sea, subject to acceptance of a 
list of contraband articles already drawn up by the 
Non-Intervention committee at London, the main- 
tenance of neutral officers at Spanish ports, and 
the withdrawal of foreign volunteers from the 
country. The proposals were approved by the House 
of Commons on July 15, and accepted the next day, 
but with reservations, by the London committee as 
a basis of discussion. They were at once recognized, 
however, as only a device for continuing a diplomatic 
fiction, and on July 17 were rejected by General 
Franco, who declared, in a published statement, 
that the right of Nationalist Spain to recognition 
as a belligerent “cannot be conditioned on the with- 
drawal of volunteers or any other consideration.” 
On Tuesday, the day after Mr. Eden made his speech, 
the London committee reached an impasse over the 
demand of Italy and Germany that recognition of 
belligerency should precede the withdrawal of for- 
eign volunteers, whereas Great Britain and other 
Powers insisted that the process should be reversed. 
If, as Mr. Eden insisted, the plan must stand or 
fall as a whole, the danger which he saw of a spread- 
ing conflict does not appear to be any less real. He 
could hardly have been ignorant of the occasions for 
controversy that the proposals offered, and he was 
singularly confident if he expected that a “take it 
or leave it” attitude would dispel opposition. 

Having linked British interest in Spain with Bri- 
tish interest in the Mediterranean, Mr. Eden elab- 
orated the point with remarks which, while on the 
whole familiar, left much question as to why they 
were made at that time. “This country,” he declared, 
“has every intention of defending its national in- 
terests-in the Mediterranean, as elsewhere in the 
world. There must be no mistake about that. Yet 
it is important that there should be no misconception 
anywhere; while we are determined to defend our 
own interests we have no intention of challenging 
those of others. That is why we made with Italy 
the Mediterranean agreement of last January. We 
stand by that statement. If the Mediterranean is 
for us a main arterial road—and it is—yet there 
is plenty of room for all on such a road. If we in- 
tend to maintain our place on it—and we do—we 
have no intention of seeking to turn anybody else 
off it. Least of all do we wish to interfere with those 
who geographically dwell upon it.” 
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Referring to “certain reports” which had reached 
him, Mr. Eden added a “further categorical assur- 
ance. This country has no intention of pursuing 
toward any other country a policy either of ag- 
gression or revenge.... The word ‘vendetta’ has no 
English equivalent.... If any apprehensions exist 
upon that score they should be instantly allayed.... 
We wish to live in peace and friendship with our 
neighbors in the Mediterranean as elsewhere, for 
while we will defend our own we covet naught of 
theirs. The moment is perhaps opportune to add 
that what I have said about the Mediterranean 
applies equally to the Red Sea. It always has been 
and is today a major British interest that no great 
Power should establish itself on the eastern shore 
of the Red Sea. I need hardly add that this applies 
to ourselves no less than to others.” 

Although Mr. Eden’s words were promptly inter- 
preted as a warning to Italy, it is reasonable to sus- 
pect that the British Foreign Secretary did not 
have Italy alone in mind. At the moment when Mr. 
Eden spoke, the attacks upon British policy which 
for some time had appeared in the Italian press 
had ceased, and there had been, as far as the public 
knew, no Italian naval moves in the Mediterranean 
which jeopardized the Italo-British agreement to 
which Mr. Eden referred. There was much more 
occasion for anxiety, however, in the reports, ap- 
parently authentic, of largely increased numbers 
of Italian volunteers fighting on the rebel side in 
Spain, and while the war is still too indecisive to 
justify prediction, the prospect of an ultimate rebel 
victory won with the aid of Italian troops has been 
generally regarded as presaging a substantial Ital- 
ian influence in the foreign policy of whatever 
Government General Franco might set up. General 
Franco has no reason to think well of British sup- 
port of the Spanish loyalists or of British efforts 
to defeat outside intervention in the war, and a 
rebel success might imperil the free use of the 
Mediterranean highway to which Great Britain 
is committed. 

The German factor, also, cannot be neglected. It 
is reported that the German military authorities 
have for some months opposed the increase of Ger- 
man forces in Spain, and that naval authorities 
have opposed the maintenance of any considerable 
part of the German navy far from the Baltic. A 
new occasion for anxiety, on the other hand, has 
been afforded by the reported construction by Ger- 
man engineers of fortifications, equipped with heavy 
long-range guns, on both sides of the Strait of 
Gibraltar, and repeated inquiries in the House of 
Commons as to whether not only the harbor of 
Gibraltar, but the British fortifications as well, 
are not endangered have elicited unsatisfactory re- 
plies from Government spokesmen. The fact that 
Germany and Soviet Russia have recently concluded 
naval treaties with Great Britain limiting the ton- 
nage and gun caliber of battleships does not mean 
that the number of such ships that either Power 
may build is restricted, nor does it lessen the fear 
that Chancellor Hitler and Premier Mussolini, how- 
ever much they may differ about method, are es- 
sentially at one in their desire to see British in- 
fluence in the Mediterranean curtailed. 

Still another element has been injected into the 
situation by Mr. Eden’s reference to the Red Sea. 
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The recent report of a British royal commission 
recommending a radical rearrangement of territory 
and jurisdiction in Palestine has not only aroused 
strong opposition in Zionist circles, but has also 
deeply stirred Arab resentment and strengthened 
the slowly developing movement for Arab unity. 
For the time-being the proposal has been sidetracked 
by the refusal of the House of Commons to approve 
it, and it will now go before the League of Nations, 
which must authorize a change in the British man- 
date, without official endorsement by the British 
Parliament. Mr. Eden’s reiteration of British 
determination to resist the establishment of any 
great Power on the eastern shore of the Red Sea 
was doubtless aimed in part at Italy because of the 
proximity of Ethiopia, but it may equally well have 
had the Arabian nationalist aspirations in mind, 
since a united Arabian people, remote as its reali- 
zation may be, is something which British policy is 
interested in discouraging. 

The Mediterranean has been for centuries the 
theater of conflict, and a large part of its history 
is written in terms of war. The dream of making 
it an “Italian lake” has not been realized, but Bri- 
tish supremacy has been sharply challenged by 
Fascist Italy, and the challenge is being reinforced 
by rebel activities in Spain. It was doubtless in 
the belief that the challenge must be met that Mr. 
Eden felt called upon to reaffirm the intention of 
Great Britain to keep the highway open, as it 
must be if British power in India, the Far East 
and the South Pacific is to continue. In spite of 
the friendly expressions with which the declaration 
was accompanied, the implications of the speech 
were of war rather than of peace. The speech does 
not, perhaps, emphasize either the breadth or the 
depth of the gulf that separates Fascist and Bri- 
tish policies, but it is a pointed reminder that the 
gulf exists and that only by joint agreement can it 
be peaceably bridged. 








Competition in Transportation Still 
A Serious Problem 


It is quite apparent that the railways of the 
United States no longer have a monopoly of trans- 
portation, because keen competition now exists in 
both the passenger and the freight services. In the 
passenger service competition is direct, while in 
the freight service it is both direct and indirect. 
Competition in the passenger service exists between 
railways and private passenger motor vehicles, in- 
terurban motor buses, interurban electric railways, 
inland waterways, and airplanes. 

Interurban passenger-miles produced in private 
passenger motor vehicles aggregate several times the 
number of passenger-miles by rail. While some of 
the travel by private automobile would not have 
gone by rail had the automobile not been available, 
a considerable portion was diverted from the rail- 
way. This portion is substantial in amount, has 
had a marked influence on passenger travel by rail, 
and is largely responsible for the marked decline in 
passenger traffic of the railways since 1920. 

Interurban passenger traffic by motor bus has 
been increasing. Nearly half a billion passengers 
were transported by buses in interurban service in 
1936, while the passenger-miles probably exceeded 
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eight billion. Railway passenger-miles in that year 
aggregated nearly 2214 billion. 

Interurban electric railways produce less than 
half as many passenger-miles as motor buses. Air- 
planes in 1936 accounted for approximately 436 
million passenger-miles. No estimates of passenger 
traffic by water within the United States are avail- 
able. It is relatively small and for the most part 
has no great effect on passenger traffic by rail. 

Due to these competitive agencies, passenger 
traffic by rail has declined year by year, resulting 
in a decline of passenger revenue. A large number 
of passenger trains have been discontinued. Others 
for various reasons must be continued in service, 
and it has been almost impossible for the railroads 
to curtail expenses in the same ratio as the decline 
in passenger revenue. 

The rapid growth of passenger travel by motor 
vehicle is indicated by the growing number of motor 
vehicles in service. From 1920 to the close of the 
calendar year 1936, private motor car registrations 
increased. from 8,216,000 to 24,197,685, while the 
number of motor buses increased from 10,000 to 
120,504. 

The railway freight service is also suffering 
severely from competition. Revenue ton-miles have 
shown a declining tendency, although the principal 
cause of the sharp decrease since 1929 has been the 
economic depression. In the freight service, com- 
petition is both direct and indirect. 

Direct competition exists between railways and 
motor trucks, interurban electric railways, pipe 
lines which handle crude oil and gasoline, inland 
waterways, coastal and intercoastal waterways, and 
to a limited extent airplanes. Indirect competition 
exists with respect to pipe lines transporting 
natural gas, and with respect to electrical energy 
produced by water power. The most serious compe- 
tition is that supplied by motor trucks. 

Transportation of commodities by motor truck 
has developed rapidly. The growth in motor truck 
traffic has been partially due to the transportation 
of commodities in privately-owned and operated 
vehicles by those individuals or companies which 
have sought to extend their own spheres of distribu- 
tion. A large element in the increase in truck 
competition, however, has been the common carrier 
truck and the truck for hire, either under contract 
or irregular service. 

The volume of motor truck traffic has reached 
considerable proportions. Authoritative estimates 
reveal that the volume of highway trucking, ex- 
pressed in ton-miles, is approximately 6% of the 
volume of steam railroad traffic and that in terms 
of revenue the percentages may run nearly a half 
higher. 

Motor truck registrations in 19386, compared with 
1920, are one indication of the rapid growth in the 
haulage of freight traffic by highway. The number 
of motor trucks increased from 980,000 in 1920 to 
4,023,606 in 1936, and the average size and capacity 
of the truck in service also increased during that 
period. 

Not only does truck competition have its effect on 
rail traffic because of its volume but also because 
of the character of the commodities transported. 
The greater part of the commodities transported by 
truck consist of those which are generally consid- 
ered high-class traffic, and for which the rates are 
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relatively higher than for other classes. The result 
is that rail freight revenues are more seriously 
affected by motor truck competition than volume of 
traffic. 

Truck traffic includes, among others, such com- 
modities as live stock, fruits and vegetables, cotton, 
sugar, sugar beets, rice, canned goods, automobile 
tires and accessories, building materials (brick, 
cement, stone and gravel), logs and lumber, furni- 
ture, paper and pulp board, foundry products, 
machinery (including heavy machinery requiring 
special truck equipment), paints and varnishes, 
beverages, baled hay and straw, leaf tobacco, fer- 
tilizers, and household goods. Some of these 
articles may be transported several hundred miles. 
Recent studies have indicated that the radius of 
truck operation is gradually increasing. 

Diversion of traffic from rail to motor truck can- 
not be determined accurately for the United States 
as a whole. That it is of no inconsiderable propor- 
tions, however, is clearly evidenced by studies made 
by a number of individual railroads, the estimates 
in each case exceeding several millions of dollars. 

Competition by interurban electric lines has been 
present for years. Interurban electric lines, like 
steam railways, are regulated by commissions. 
They, like the steam railways, have felt the effect 
of motor truck competition. Volume of traffic and 
revenues have declined, and service has of necessity 
been curtailed. 

Competition by pipe lines handling crude oil has 
increased. It is now possible to transport crude oil 
by pipe line from the California fields to the New 
Jersey refineries. Railway tank cars are of rela- 
tively less importance than formerly. The haulage 
of crude oil by pipe line, according to figures pub- 
lished by the Interstate Commerce Commission, 
aggregates more than 722,995,000 barrels. 

Transportation of gasoline in pipe lines is in its 
infancy. This method of transportation was in- 
augurated in 1930 and deliveries from these lines 
at the present time approximate 15,000,000 barrels 
annually. 

Competition by airplane is at present small, but 
it is gradually increasing. Its traffic is diverted 
largely from the railways’ own express services. 

Indirect competition with the railways is offered 
by natural gas lines, and by electrical energy pro- 
duced by water power. This competition is based 
on the displacement of coal for the creation of 
energy. While the effect cannot be definitely deter- 
mined with exactness, the number of cubic feet of 
natural gas transported in pipe lines in 1936, stated 
in equivalent tons of coal of 2,000 pounds necessary 
to produce the same energy, aggregated 15,395,700 
equivalent coal-tons, and the movement approxi- 
mated 314 billion coal ton-miles. 

The difficulties of the railroads have been aggra- 
vated by the freedom of action on the part of their 
unregulated competitors in offering rates without 
regard to discrimination, preference or other restric- 
tions which the railroads have to meet. 

The operations of each of these forms of trans- 
portation are augmented by the other. Thus, their 
combined operations have extended into wide areas 
through truck-water-truck, and pipe line-water- 
truck operations. In this way, the field of operation 
of these competitors has been greatly extended into 
large inland areas. 
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Annual Report of FDIC—Banks Warned Against Speculating in Securities—Practice 
Held to Affect Soundness of Country’s Financial Structure—More Than $21,000- 
000,000 of Deposits Insured—Earnings of Insured Banks Improved Substantially 


During 1936 


A warning to banks against speculating in securities is 
contained in the annual report of the Federal Deposit In- 
surance Corporation for the year 1936, submitted to Con- 
gress on July 6, which states that in as much as banks 
are one of the most important gruups of investors in the 
bond market, “they cannot speculate in securities without 


undermining the soundness of the financial structure of the 


entire country.” The report said that “the Corporation has 
been viewing with concern the prevalence of speculative 
practices by banks in handling their investments,” and 


added : 

Over the past two or three years many banks to an increasing extent 
have been buying securities with a view to obtaining profits from a rise 
in the prices of those securities, rather than with a view to obtaining 
reasonable earnings over a period of time. When a bank buys securities 
with the primary intention of selling them again at higher prices that 
bank is speculating. Dealing in high grade securities does not alter the 
essential speculative nature of the transaction. 

Banks should be managed as institutions of loan and investment rather 
than as institutions of speculation. Securities should be bought not for 
trading purpose but for sound investment. Purchases should be made in 
the light of the bank’s requirements. A proper distribution of types and 
maturities should be maintained so as to keep the bank’s portfolio turning 
over in such a way as to reduce to a minimum the possible necessity of 
liquidation at depressed prices. 

The banks constitute one of the most important groups of investors in 
the bond market. As a group they cannot get in and out of the invest- 
ment market without completely disrupting that market. As a conse- 
quence they cannot speculate in securities without undermining the sound- 
ness of the financial structure of the entire country. Speculation by 
banks in securities leads to recurrent waves of buying and selling which 
disrupt the price structure, and interfere with the flotation of capital 
issues essential to the maintenance of a growing industrial economy. 

Over the past few years some banks have been using profits secured 
from speculation in securities to pay dividends and to retire preferred 
stock without making adequate provision for possible future depreciation 
in the securities purchased by them at high levels of prices. So long as 
banks speculate in securities they can expect at some time to incur 
losses. The Corporation insists that insured banks should make provision 
for any depreciation or losses that may occur. To fail to make such 
provision is to engage in an unsound banking practice and to continue 
such a practice may constitute grounds for the termination of the insur- 
ance of an insured bank. 

The attitude of the FDIC toward the accumulation by 
banks of substandard assets is also explained in the report, 
which says: 

Examinations of insured banks not members of the Federal Reserve 
System during 1936 revealed that of their holdings of securities other 
than those issued by or fully guaranteed by the United States Government 
approximately 25% were of substantard quality, and that of their loans ap- 
proximately 21% were substandard.* The volume of both substandard 
securities and substandard loans and their proportion to total loans and 
total securities were smaller in 1936 than in 1935. Banks with deposits of 
less than $500,000, however, increased their holdings of substandard securi- 
ties. The large banks, particularly those in the important financial 
centers, reduced their holdings of substandard securities. 

The increase in the holdings of substandard securities by the small 
banks reflected in part increases in market value, in part purchases for the 
purpose of obtaining high yields and market profits, and in part lack of 
proper knowledge or advice regarding good bond investments. Sound 
banking practice calls for the purchase of only high grade securities which 
offer a minimum risk of default. In the past, investment in substandard 
securities has. been an important factor in failure of banks. 

One of the major tasks of the Corporation is to discourage the accumula- 
tion by banks of hazardous assets. The Corporation does not exercise and 
does not wish to exercise detailed control over the assets of banks. It is 
concerned only with the mgintenance of reasonable standards of soundness. 
It endeavors to secure adherence to those few simple rules regarding the 
purchase of securities, the making of loans, investment in bank buildings 
and equipment, and holdings of real estate, which have always had the 
support of most bankers. Outstanding loans of a hazardous nature should 
be collected at the earliest opportunity and every effort should be made 
to avoid such loans in the future. Banks should buy only high grade 
securities. Investment in bank buildings and equipment should be at the 
minimum compatible with efficient bank operations. During the past 
several years many of the banks, through foreclosure, have acquired con- 
siderable volumes of real estate which, due to the demoralized state of 
the real estate markets, it was not expedient to dispose of immediately. 
Sound banking practice requires the disposal of such real estate as active 
markets develop. Banks should not speculate in real estate any more 
than in securities or other assets. 


In commenting on the recent proposals that the assess- 
ment rate against banks of 1/12 of 1% of deposits be low- 
ered, the report said: “The Corporation is opposed to any 
reduction in the rate of assessment at the present time.” 
Reduction in the rate, the report explained, depends upon 
the competence of the management of the banks. It said 
that until the banks improve their capital margins, elimi- 
nate a large part of their substandard assets, and demon- 
strate their strength under strain, no reduction should be 
made. The report pointed out: 

There is much that supervisory authorities can do, but in the final 
analysis responsibility rests squarely upon bank management, and the con- 
tinuance of our present banking and credit systems will depend mainly 
upon the competence of our bankers. 





* Substandard securities include the appraised values of bonds below the fourth 
high rating by a recognized service, or its equivalent, of stocks, of defaulted se- 
curities, and of other bonds not rated but considered by examiners to be hazardous. 
Substandard loans are those which are considered to be hazardous and are unde- 
—_ for a bank to hold; in an examination they carry the technical designation 
“Slow.” 


As to Federal and State legislation adopted during 1936 
affecting deposit insurance we take the following from the 
report: 

Extension of Loan Powers 

On April 21, 1936, the President of the United States approved a joint 
resolution of Congress amending paragraph (4), subsection (n) of sec- 
tion 12B of the Federal Reserve Act, as amended, extending until July 1, 
1938, the power of the Corporation to make loans to or purchase assets 
from banks whenever in the judgment of the Board of Directors of the 
Corporation such loans or purchases will reduce the risk or avert threatened 
loss to the Corporation and will facilitate a merger or consolidation of an 
insured bank with another insured bank. The original provision of the 
law was to expire on July 1, 1936. 


State Legislation Affecting Deposit Insurance 


The insurance of deposits in banking institutions upon a national basis, 
provided for in the Banking Act of 1933, presented numerous legal prob- 
lems in the practical application of the Federal deposit insurance law in 
the 48 States of the Union. In some of the States statutes, which were 
necessary for the proper functioning of the Corporation in these States, 
were lacking. In some States statutes existed which were at variance with 
the requirements of the Federal Act. In response to many requests the 
Corporation prepared drafts of bills for introduction in the various State 
Legislatures. This legislation was framed in as general a manner as pos- 
sible and was drawn to grant authorizations rather than impose mandatory 
requirements. 

The suggested legislation was designed chiefly to serve the following 
purposes : 

1. To authorize appointment of the FDIC as receiver or liquidating agent of 


closed insured banks; 
2. To provide for cooperation between State banking authorities and the FDIC 


in making examinations and in exchanging information with regard to insured 
institutions; 

3. To authorize banking institutions to issue preferred stock without double 
liability or to sell capital notes or debentures, and to include such stock or notes 
sold to the RFC in computing unimpaired capital or in ing minimum capital 
requirements; 
m4. To exempt insured banking institutions, to the extent of the insurance coverage, 

m furnishing security for certain types of deposits under requirements of State 
law r appticabte to banks generally; 

5. Specifically to authorize banking institutions to take advantage of all benefits 
furnished by the FDIC. 

Up to the close of 1935 the legislative proposals had been adopted in 
whole or in part in most of the States. During 1936 there were only 
four regular sessions of State Legislatures. In one of these States all of 
the legislative proposals submitted by the Corporation had previously been 
enacted. Action either on a part or most of the proposals was obtained 
in the other three States. 

The Corporation has, in addition, cooperated in the development of 
legislation designed to provide for better control by the several State 
banking authorities of the chartering of new banks, so that factors may be 
taken into consideration that would result in the avoidance of the estab- 
lishment of an unnecessary number of banks in one locality and would 
permit banking services in others where the need existed. 


The report reveals that on Dec. 31, 1936. the FDIC was 
insuring more than $21,000,000,000 of deposits to the credit 
of more than 50,000,000 depositors in 14,029 banks. Total 
deposits of these banks amounted to more than $50,000,- 
000,000. An announcement issued by the Corporation 
enumerated the features of the report as follows: 


Insolvent Banks 


More than 140 weak or insolvent insured banks were closed during 1936 
through suspensions, mergers, liquidations or reorganizations. 


Payments to Insured Depositors 


From the beginning of deposit insurance to the close of 1936, 75 insured 
banks which suspended were placed in receivership. Of the 89,000 de- 
positors in these banks, 99.5% were fully protected by insurance, prefer- 
ence, security or Offset. More than 80% of the deposits were protected. 
Only 446 depositors were not fully protected by insurance, security, prefer- 
ment or offset. The Corporation has paid insured claims as rapidly as 
they have been presented and proved. 


Loans and Purchase of Assets 
Up to the close of 1936 the Corporation has made loans to and pur- 
chased assets from 28 insolvent insured banks in order to facilitate mergers 
and reduce risk of loss to the Corporation. Deposits in these banks 
amounted to $21,000,000 and the loans made and assets purchased amounted 
to $10,000,000. 
Unsafe and Unsound Banking Practices 


Up to the close of 1936 the Corporation cited 24 banks for unsafe and 
unsound practices, specifying more than 50 such practices in which the 
banks had engaged. Of these banks three made the necessary corrections, 
four closed, one was absorbed by another bank, and further action was 
still pending in the remaining cases at the end of the year. (One bank 
has been expelled from insurance since the close of 1936.) 


The Corporation’s Policy Regarding Chartering of Banks and Establishment 
of Branches 

The Corporation believes that the burden of proof should be upon appli- 
cants for bank charters to demonstrate the need of or justification for a 
bank. The standards suitable for banks applying for admission to insur- 
ance should also apply to banks requesting authorization to establish 
branches. Of the insured banks establishing branches in 1936, one-third, 
with more than $3,000,000,000 of deposits, possessed capital that was less 
than the minimum considered by the Corporation to be essential. 

Capital of Banks 

Approximately one-tenth of the insured banks, holding more than one- 
fourth of all deposits in insured banks, reported total capital accounts 
equal to less than 10% of their total deposits. The sound capital of 
these banks was less than the total capital account. In general, the 
small banks have higher ratios of capital to deposits than do-the large 
banks. Three-tenths of 1% of the insurea commercial banks not members 
of the Federal Reserve System, or 19 banks, had no sound capital. 
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The Corporation is taking steps to improve the position of banks with 
inadequate capital. The minimum capital desired by the Corporation is 
sound capital sufficient, having due regard to the quality and character 
of the assets held, to give reasonable assurance of the maintenance of a 
margin of protection to depositors and other creditors, and in no case 
equal to less than 10% of total deposits, and, in addition, a sound capital 
sufficient to assure the proper discharge of other responsibilities and 
functions of the bank. 


The report shows total earnings of insured commercial 
banks in 1936 of $1,564,000,000 compared with $1,483,000,000 
in 1935; total current operating expenses in 1936 are shown 
as $1, 083,000,000 contrasting with $1,041,000,000 the previ- 
ous year, while net current operating earnings are given as 
$481,000,000 in 1986 as against $442,000,000 in 1935. 

In summarizing banking developments during the year 
ended Dec. 31, 1936, the report said, in part: 

The margin of protection provided depositors and the Federal Deposit 
Insurance Corporation by stockholders’ funds in 1936 was practically the 
same as in 1935. Deposits increased substantially during the year. The 
growth in deposits was accompanied by a proportionate growth in sound 
capital. The total capital account as carried on the banks’ books showed 
a smaller relative growth, reflecting in part the charging off of bad assets 
and in part the inclusion in sound capital of unrealized appreciation in 
assets. By the close of 1936 the banks had largely eliminated the assets 
made worthless by the recent depression. Net earnings and profits were 
higher than in any other recent year. 

The trend toward branch banking continued during 1936. The total 
number of commercial banking offices in operation was reduced elightly, 
reflecting in part the elimination of weak banks. 


Commercial Banking Offices 


Commercial Banking Facilities in the United States—On Dec. 31, 1936, 
18,422 commercial banking offices were located in 11,964 cities, towns, 
villages and other centers in the United States (excluding possessions). 
About one-half of the banking offices were located in places with only one 
commercial banking office. Most of the banking offices in places with 
more than one banking office were located in centers with a population 
of more than 5,000. . 

The 93 cities with more than 100,000 population each had about 2,600 
banking offices. While only a small proportion of all banking offices were 
in these cities these offices held considerably more than one-half of the 
deposits in the commercial banking system. 

Changes in Operating Commercial Banking Offices During 1936—The 
trend toward branch banking which has been in existence since the begin- 
ning of the century continued during 1936. The number of unit com- 
mercia: banks in the United States and possessions was reduced by 261 
during the year, while the number of offices of banks operating more than 
one office increased by 155. The proportion of total banking offices 
operated by branch banking systems increased during the year from 22 
to 23%. In 1925 only 11% of all banking offices were operated by banks 
operating more than one office. 

ANALYSIS OF CHANGES IN NUMBER OF OFFICES OF OPERATING 
Seamer ae BANKS IN THE UNITED STATES AND POSSESSIONS 

















Total Offices Banks Branches 
Net change during 1936................. —106 —223 +117 
Banks beginning operations and branches 
ER aie h clin akan ini tuiln tiene +165 +65 +100 
Trust company admitted to insurance. - --_- +1 +1 anaes 
Banks converted into branches. _.......-- dane —73 +73 
Banks ceasing ee and branches dis- 
continued—total a.................- —272 —216 —56 
| EE Se Ee eee en 43 43 —_— 
Mergers and consolidations, excluding 
banks converted into branches_......- 110 108 2 
Voluntary liquidations._.............-- 65 65 oe 
Branches otherwise discontinued _ ___-_. -_- 54 res 54 





a Excluding banks succeeding, or succeeded by, other banks or branches. 

The total number of commercial banks in operation was reduced by 
223 during 1936. Excluding successions, 289 banks ceased operations or 
were converted into branches, while 65 new banks began operations, and 
one trust company doing only a trust business was admitted to insurance 
and thereby included in the tabulation of the number of operating insured 
commercial banks at the close of the year. Of the banks ceasing opera- 
tions, 43 suspended operations (excluding one suspended bank immediately 
succeeded by a new bank), 181 were eliminated through mergers, con- 
solidations or conversions into branches, and 65 went into voluntary liqui- 
dation. An analysis of changes in the number of operating commercial 
banks and banking offices in the United States and possessions is presented 
in Table 16. 

Participation in Deposit Insurance 

Number of Operating Insured and Non-Insured Commercial Banks and 
Banking Offices—On Dec. 31, 1936, the Federal Deposit Insurance Corpo- 
ration insured deposits in 13,973 commercial banks operating 17,234 
offices. The number of insured banks in operation was reduced by 153, 
or 1%, during the year. This reduction reflected chiefly mergers and the 
conversion of unit banks into branches of banks operating more than one 
office. The total number of banking offices of insured commercial banks 
showed little reduction during the year. The figures are shown in 
the table below. 

Notwithstanding the reduction in number, the proportion of operating 
commercial banks insured by the Corporation increased from 91.9% at the 
beginning of the year to 92.2% at its close. The number of non-insured 
commercial banks in operation was reduced by 5.6% during the year, 
to 1,178 on Dec. 31. 

NUMBER OF OPERATING INSURED AND NONINSURED COMMERCIAL 
BANKING OFFICES IN THE UNITED STATES AND POSSESSIONS, 
DEC. 31, 1935, AND DEC. 31, 1936 

















Dec. 31, Dec. 31, Change 

1936 1935a During Year 
a ne of banking offices_........__-_- 18,516 18,622 —106 
Psa dbuslWbitclaak cus cbivend 17,234 17,265 —31 
Sedum FN SIS i Eg I ND 1,282 1,357 —75 
Bre G0 WOON. 0 nk dd cvccbacecccduas 15,151 15,374 —223 
aes alla ie eae it IER we 13,973 14,126 —153 
bo ,, SORTS, eee eer 1,178 1,248 —70 





a Revised since publication of the annual report of the FDIC for the year ending 
Dec. 31, 1935. 
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Deposits of Operating Insured and Non-Insured Commercial Banks—On 
Dec. 31, 1936, deposits of all commercial banks amounted to $50,800,- 
000,000, of which $49,200,000,000, or 97%, were in insured banks and 
$1,600,000,000, or 3%, were in non-insured banks. Deposits were $5,200,- 
000,000, or 11.4%, larger at the close than at the beginning of the year. 
Nearly all of the increase in deposits during the year was in insured 
banks. Deposits of non-insured banks increased by 6.5%. . 

Deposits of insured commercial banks increased by 11.6% during 1936. 
The growth was distributed in about the same way in 1936 as in 1935 
among the various types of deposits and the various parts of the country. 
The greater portion of the growth occurred in demand deposits of indi- 
viduals, partnerships, and corporations. Their time deposits and deposits 
of other banks also contributed to the increase in total deposits. Deposits 
increased in all of the States, the rate of increase being largest in the 
East North Central States and least in the New England States. ‘ 


Assets and Liabilities of Operating Insured Commercial Banks 


Assets and Liabilities at the Beginning and Close of the Year—On 
insured commercial banks 





Dec. 31, 1936, total assets of operating 

amounted to $56,200,000,000. These assets were distributed as follows: 
Came SO Gat CE POR anise essence sndendescccduebea 28% 
Obligations of the United States Government. ---26% 
CR NS oe canine cddcdnduvcssnceds ---14% 
LAR GUE, « b <a ce sdeesescensnanscccscceaoaers --28% 
pe ee eee 4% 

During 1936 total assets of insured commercial banks increased by 


$5,300,000,000, or 10%. Cash and amounts due from other banks increased 
by 14%, holdings of United States Government securities by 11%, other 
securities by nearly 11%, and loans by 8%. 


CHANGES DURING 1936 IN ASSETS AND LIABILITIES OF OPERATING 
INSURED COMMERCIAL BANKS (AMOUNTS IN MILLIONS OF 


























DOLLARS) 
Amount Change During Year 
Dec. 31, Dec. 31, 
1936 1935 Amount Percent 
ssets— 

Cash and due from banks_....-..- 15,731 13,851 +1,880 +13.6 

Obligations of the United States 
CI, oven aetna sens 14,749 13,275 +1,474 +11.1 
CEE Ss dod cockcoscecece 7,558 6,841 +717 +10.5 
Loans and discounts. _....-...--- 15,940 14,698 +1,242 +8.4 
Miscellaneous assets. ......----..- 2,218 2,253 —35 —1.5 
Te i ndockanwtocaceees 56,196 50,918 +5,278 +10.4 

Liabilities and Capital— 

eo eae eee 49,258 44,126 +5,132 +11.6 
Miscellaneous liabilities........-.- 609 582 +27 +4.6 
Total capital account.........--. 6,329 6,210 +119 +1.9 
Total liabilities & capital account| 56,196 50,918 +5,278 +104 








Deposits increased by $5,100,000,000 during 1936. This growth was 
accompanied by a smaller proportionate growth in total capital account. 
Deposits increased by 12%, while total capital account increased by only 
2%. The ratio of total capital account to total assets was reduced from 
12.2% on Dec. 31, 1935, to 11.8% on Dec. 31, 1936. 

Changes during 1936 in assets and liabilities of operating insured com- 
mercial banks are shown in the above table. 

Factors in Growth of Deposits and Assets—As in 1935, the growth of 
deposits in 1936 reflected chiefly Treasury purchases of gold and silver 
and sale of United States Government obligations to the banks. The 
magnitude of these operations, however, and their influence on the growth 
of deposits was considerably less in 1936 than in 1935. On the other 
hand, loans and holdings of securities other than United States Government 
obligations, which had increased by only $600,000,000 in 1935, increased by 
$2,000,000,000 during 1936. Inter-bank obligations and float (checks in 
process of collection) increased by $1,000,000,000 in 1936. * * * * 


Capital of Operating Insured Commercial Banks 


Total Capital Account of Operating Insured Commercial Banks—On 
Dec. 31, 1936, insured commercial banks reported a total capital account 
of $6,300,000,000, an increase for the year of $100,000,000, or 2%. The 
increase reflected chiefly the addition to capital account of $300,000,000 
of net profits after payment of dividends, and a reduction of $224,000,000 
in capital supplied by the Reconstruction Finance Corporation. Changes 
during the year are summarized in the following table: 


ANALYSIS OF CHANGES IN TOTAL CAPITAL ACCOUNT OF OPERATING 
INSURED COMMERCIAL BANKS DURING 1936 


Total capital account, Dec. 31, 1936..........-.-.---.--.------- 5 
Total capital account, Dec. 31, 1935... .......-..---..---------- 6,210,000,000 
Sieh CONS BODE iii op dn cekddsndodsbecdeqeoimnadeeednne 9,000,000 
THOS SGD BOE GIVI 6 cniccciccncccenccccsousecccnaceses 300,000,000 
re ee ee er ee —224,000,000 

Other contributions, retirements, and changes due to admission to 
or withdrawal from insurance.............--------.---.-..-- +43,000,000 


At the close of 1936 total capital account of insured commercial banks 
was equal to 11.3% of total assets. This compares with total capital 
amounting to 12.2% of total assets at the close of 1935, and of 13.2% of 
total assets at the close of 1934. . 

Capital Supplied by the Reconstruction Finance Corporation—During 
1936 the amount of capital obligations of insured commercial banks held 
by the Reconstruction Finance Corporation decreased by $224,000,000, or 
26%. At the end of the year the bank capital supplied to insured com- 
mercial banks by that Corporation was 10% of the total capital «account 
of all insured commercial banks, as compared with 14% at the end of 
1935. Approximately one-fifth of the total par value of capital stock, 
notes, and debentures of insured commercial banks on Dec. 31, 1936, was 
held by the Reconstruction Finance Corporation. 

At the close of 1936 the Reconstruction Finance Corporation held capital 
obligations of about two-fifths of the insured commercial banks not mem- 
bers of the Federal Reserve System, and of about one-third of those which 
were members of the Federal Reserve System. . . . 


Earnings of Operating Insured Commercial Banks 


Reports of earnings, expenses, and disposition of profits of all National 
banks and of all State banks in the District of Columbia are submitted 
by these banks to the Comptroller of the Currency. Reports of State 
banks members of the Federal Reserve System are submitted to the 
Federal Reserve banks and the Board of Governors of the Federal Reserve 
System. Reports of insured banks not members of the Federal Reserve 
System, other than insured National banks in the possessions and banks 
in the District of Columbia, are submitted to the Federal Deposit Insur- 
ance Corporation. 

Current Operating Earnings—Gross earnings from current operations of 
all insured commercial banks during 1936 amounted to $1,564,000,000, 
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an increase of $81,000,000, or 5% over 1935. The percentage increase 
in earnings was approximately one-half that in earning assets. Current 
operating expenses, amounting to $1,083,000,000 in 1936, were 4% larger 
than in the previous year. 

Net current operating earnings in 1936 amounted to $481,000,000. 
This is an increase of 9% over 1935. Net current operating earnings in 
1936 were equivalent to $0.90 for each $100 of total assets, as compared 
with $0.92 in 1935. Net current operating earnings were equivalent to 
7 2/3% on total capital account, which is also slightly higher than in 1935. 

The table shows earnings, expenses, and disposition of profits of all 
insured commercial banks in 1934, 1935 and 1936. 

EARNINGS, EXPENSES, AND DISPOSITION OF PROFITS OF OPERATING 


INSURED COMMERCIAL BANKS, 1934, 1935 AND 1936 (AMOUNTS IN 
MILLIONS OF DOLLARS) 


























1936 1935 1934 

Gross current operating earnings..........-.-----. 1,564 1,483 1,515 
Total current operating expenses.........-...-.-- 1,083 1,041 1,067 
Net current operating earnings. ...........-..-- 481 442 448 
Profits on assets sold, recoveries, &c..........-.-- 584 432 292 
SAG Se Ss Ginn cccccceccesetescenesers 540 667 1,079 
Pk ee 523 207 b339 
Cash dividends declared and interest paid on capital 223 207 188 
Net profits after dividends...............-....-- 300 site b527 





a After income taxes, which are included under total current operating expenses 
except for banks not members of the Federal Reserve System in 1936. Income taxes 
of $2,442,000 were paid by these banks. b Net loss. 


Net Profits—Net profits in 1936, after allowing for losses and deprecia- 
tion written off, recoveries on assets previously written off and profits on 
securities sold, amounted to $523,000,000—equivalent to 8 1/3% on total 
capital account—or more than net current operating earnings. Net profits 
were more than two and one-half times as large in 1936 as in 1935, when 
they amounted to $207,000,000. This increase in net profits was due to 
substantially smaller loss and depreciation charges on assets in 1936 as 
compared with 1935, and substantially larger profits on securities sold and 
recoveries from assets previously charged off. . . 

Approximately 43% of the net profits, or $223, 000, 000, were paid out 
in cash dividends and in interest on capital notes and debentures. Interest 
paid and dividends declared were equivalent to 344% of total capital 
account, and to 7% of the par value of capital stock, notes, and deben- 
tures, slightly higher rates than in 1935. 

The balance of the net profits, amounting to $300,000,000, was retained 
by the banks. In 1935 total cash dividends declared and interest paid on 
capital notes and debentures were equal to net profits. R 


Insured Mutual Savings Banks 


Assets and Capital of Insured Mutual Savings Banks—Total assets of 
the 56 insured mutual savings banks increased during the year from 
$1,108,000,000 to $1,132,000,000, or by 2%. Holdings of real estate 
mortgages, which constitute about two-fifths of the assets of these banks, 
and also holdings of securities other than obligations of the United States 
Government, decreased. Holdings of United States Government obliga- 
tions increased. 

Mutual savings banks have no capital stock, but they maintain surplus 
and reserve accounts, consisting chiefly of undistributed earnings. The 
total capital account of insured mutual savings banks increased by about 
$6,000,000, or 5%, during 1936, the funds being derived from net profits 
for the year. These banks also retired $1,000,000 of their capital notes 
and debentures held by the Reconstruction Finance Corporation. 

Total capital account of the insured mutual savings banks at the close 
of 1936 was equal to 12% of total assets and 13% of deposits, slightly 
higher proportions than in insured commercial banks. The Reconstruction 
Finance Corporation held capital notes and debentures of 25 of the banks 
amounting to $13,000,000, or 10% of the total capital account of all 
insured mutual savings banks. 

Earnings, Expenses, and Disposition of Profits of Insured Mutual Savings 
Banks—Gross current operating earnings of the 56 insured mutual savings 
banks amounted to $41,000,000 in 1936, or 3% less than in 1935. Some- 
what less than half of the earnings was interest on real estate mortgages, 
on which the average rate of return was 4.0% as compared with 4.2% 
in 1935 and 4.4% in 1934. Interest and dividends on securities showed 
an average rate of return of 3.4% in comparison with 3.7% in 1935 
and 3.9% in 1934. 

Current operating expenses, excluding interest and dividends to de- 
positors, were somewhat higher than in 1935, so that net current operating 
earnings, which amounted to $27,000,000 in 1936, were 9% less than 
in 1935. Recoveries from assets previously written off and profits on 
securities sold were approximately equal to losses and depreciation charged 
off, and net profits available for distribution to depositors and for addition 
to capital funds also amounted to $27,000,000. 

About $20,000,000, or 72% of the net profits, were used to pay interest 
and dividends to depositors, equivalent to 2.0% on all deposits held. 
Interest and dividend payments in 1935 amounted to 2.3% on deposits. 
Of the remaining profits, $1,000,000 were used to retire capital notes 
and debentures held by the Reconstruction Finance Corporation and 
$6,000,000 were added to capital funds. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, erclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held in 


the United Kingdom; short-dated bills sold in anticipation 
of long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 





12 Months to June 30 





6 Months to 


Month of 
June_ 30 


June Overseas 


Countries 


£35 ,035,000| £132 ,915,000 
67,950,000] 398,474,000 
92,287,000] 267,199,000 
157,501,000 
122,300,000 
111,911,000 


United 


Kingdom Total 





£16 ,823,000 
27,560,000 
33,919,000 
21,990,000 
34,763,000 
19,322,000 
23,652 ,000 
29,222,000 
19,965,000 
41,372,000 
25,398,000 
13,225,000 


£80,299,000 
241,232,000 
124,221,000 
168,147,000 
123,525,000 
106,215,000 
124,354,000 
131,636,000 
159,694,000 
202,616,000 
195,543,000 
141,860,000 
70,915,000 
74,772,000 
69,328,000 
69,022,000 
86,045,000 
108,984,000 
97,416,000 


£97,780,000 
330,524,000 
174,913,000 
102,221,000 
68,747,000 
74,459,000 
134,722,000 
115,374,000 
175,334,000 
190,390,000 
225,961,000 
108,993 ,000 
81,595,000 
69,061,000 
87,165,000 
84,424,000 
136 655,000 
184,668,000 
171,736,000 




















24,515,000 33 917, 000' 205,653,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 





























1934 1935 1936 1937 

JORURET « «oe cese £10,853 ,233 £16,592 ,347 £33 ,963,149 £27,614,265 
February - - - ---- 7,007,995 12,620,080 19,687,120 10,671,858 
MGfGR......cc0<- 7,081,462 12,386 ,235 6,961,500 11,257,125 
ADEE. coccnccese 9,590,367 4,108,238 10,456 ,037 11,947,382 
BEE nce ccoaness 22,440,935 19,727,811 19,505,122 11,410,592 
June......----- 12,048 454 20,610,166 18,410,698 24,514,648 

6 months. .-.-.- £69 ,022 ,446 £86 ,044,877 £108 ,983 ,626 £97 ,415,870 
BO On £14,997 ,397 £53 ,909, 166 £24,402,025 | ......--- 
Di cnexeuce 9,878,332 6,682 ,428 So #7 
September - - - --- 6,747,571 7,719,440 5 St eee 
October .....--- 23 ,446 ,272 4,706,804 26,948.800 | cccncocee 
November. - - - -- 13,056 ,095 12,543,554 20,089,185 | ....----- 
December... -..-- 13,041,644 11,217,941 SEEtTe 1 Seecwsece 

. ere £150,189,757 £182 824,210 PO § Of | ae 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 









































Untted India and |\Other Brit.| Foreign 
Kingdom Ceylon | Countries | Countries Total 
£ £ £ £ £ 

1935—January --...-.--- 14,433,000} -..-...- 957,000} 1,202,000} 16,592,000 
February -.-.--.-- TS a 2,346,000} 586,000] 12,620,000 
th: cisenbon 11,076,000}  -...--. 1,135,000 176,000} 12,386,000 
ADEE. cccccosces 3,443,000) --..---. x ,000; 4,108,000 
ee 18,788,000 118,000 j 254,000} 19,728,000 
PS .nrtiecanedé 19,571,000 13,000} 872,000 154,000| 20,610,000 
6 months..... 76,999,000 130,000} 6,539,000] 2,377,000} 86,045,000 
, Oe peer er 49,999,000; -..... 3,622,000} 287,000} 53,909,000 
0 Rae re FY | een See |. onaeue 6,682,000 
September - - -.-- PY Cf ee 7,719,000 
Ge neens 3,940,000} 545,000} 222,000); -—-__.-- 4,707,000 
November - ..--- 9,204,000 15,000; 3,136,000 188,000} 12,544,000 
December... ---- 9,686,000 137,000} 1,395,000};  -..... 11,218 ‘000 
: | eT 161,934,000} 828,000/17,210,000; 2,852,000/182,824,000 
1936—January -...-.-.-- 33,019,000 194,000 Tie | ddeeas 33 ,963 ,000 
ne 18,502,000} ...... 4,000} 221,000} 19,687,000 
Weis wacacanne ST aeccel -canene ,000 ,961,000 
ee eer: 8,795,000; 232,000) 1,356,000 73,000} 10,456,000 
ME. ccwenennen 17,196,000 27,000} 2,014,000} 268,000} 19,505,000 
JU wsusecnase SE,cEE | eoscce 2,939,000 128,000; 18,411,000 
6 months-_-_-.-- 99,733,000} 453,000) 8,024,000 773 ,000/ 108 ,984 ,000 
FR. csani<5nnnee 90.713 Goel. mecece 3,537,000 153,000} 24,403,000 
pS Ee 4,346,000}  _____. 1,770,000 78,000} 6,194,000 
September - - ---- 8.018.000; .....- f° eee 9,546 ,000 
CORE sia cewe 22,730,000} 451,000| 3,763,000);  ___._- 26,944,000 
November. ...- 18,271,000 30,000] 2,069,000} 568,000) 20,939,000 
December... -- 16,997,000 155,000} 1,572,000} 1,487,000] 20,211,000 
WU os wadead 190,808,000] 1,090,000/22,264,000| 3,060,000/217,221,000 
24,802,000} —-...-- 2,405,000} 407,000) 27,614,000 
8 ,043 ,000 31,000] 2,581,000 17,000} 10,672,000 
9,756 ,000 34,000] 1,467,000; —_.-__ 11,257,000 
2. ' Ryerss 4,792,000 20,000} 11,947,000 
8,313,000; 1,000,000; 2,097,000}; -—_ _..-_- 11,411,000 
22,611,000} 396,000; 830,000) 678,000} 24,515,000 
80,661,000} 1,461,000|14,172,000) 1,122,000} 97,416,000 























The Course of the Bond Market 


The bond market has been very inactive, with trading 
slow and fluctuations at a minimum. No group has shown 
a marked trend in either direction, with the exception of 
United States Governments, which revealed quiet strength 
on the “up” side. 

High-grade railroad bonds have been unchanged or frac- 
tionally lower. New York Central 3%s, 1997, closed at 
97%, up %; Pennsylvania 5s, 1968, at 118 were \% higher; 
Union Pacifie 4s, 1947, at 118% were off 144. Lower-grade 
bonds moved only fractionally. Delaware & Hudson 4s, 
1943, declined 44 point to 90; Kansas City Southern 5s, 
1950, at 86% were off 14%; New York Chicago & St. Louis 
414s, 1978, closed at 8514, down 3%. An-exception was seen 
in the Missouri Pacific refunding 5s (various series), which 
showed price gains of over two points due to the court 
authorization to make an interest payment of one-half of 
one coupon on the bonds. 

Utility bonds have not been very active this week, but a 
firm tone has prevailed and moderate advances have been 
recorded. Cleveland Electric Illuminating 3%s, 1965, closed 
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at 109%, off % for the week; Detroit Edison 3%s, 1966, 
at 104% gained %. Among lower grades, Birmingham Gas 
5s, 1959, advanced 4% to 77; Electric Power & Light 5s, 
2030, rose % to 85. New York traction bonds have made 
substantial gains. Brooklyn-Manhattan Transit 44s, 1966, 
at 90 were up 4%; Interborough Rapid Transit 5s, 1966, 
advanced 7 to 68. An offering of $25,000,000 Westchester 
Lighting 3%s, 1967, was the only utility financing of the 
week. 

The industrial list has been steady. Strength has been 
fairly general among the steels, Bethlehem Steel 414s, 1960, 
closing 1 point higher at 104. Building supply issues showed 
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among the oils, Tide Water Associated Oil 3%s, 1952, 
adding % to close at 10034. Sizable gains have been scored 
by convertible amusement bonds, Paramount Pictures conv. 
34s, 1947, closing at 96, up 2%. In the paper section, the 
International Paper 5s, 1947, stood out with a 1%4-point 
rally to 101%. Some of the volatile sugar issues rose 
sharply, Manati Sugar 74s, 1942 (ctfs.), closing at 67, up 4. 

Foreign bonds have displayed quiet strength, while trad- 
ing has continued within a narrow range. Japanese issues 
have reflected better sentiment as the political tension in 
the Far East has shown signs of easing. 

Moody’s computed bond prices and bond yield averages 




































































little change. Fractional advances have been the rule are given in the following tables: 

MOODY'S BOND PRICES (REVISED) MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
U. 8. |AU 120 120 Domestic Corporase * 120 Domestic Au 120 Domestic Corporate 120 Domestte 

L 1937 Gow. | Domes- by Ratings Corporate by Groups* 1937 120 by Ratings Cor porate by Groups 30 

, Datipy Bonds tte Datly |Domes For 

| Averages Corp.*| Aaa Aa A Baa | RR. ) P. U. \indus. Averages \ticCorp.| Aaa Aa A Baa | RR. | P. U. | Indus. 

July 23--|109.22 |101.76 |114.09 |11C.63 |100.88 | 85.10 | 94.97 |101.76 |109.24 July 23-.-| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
22-.-|109.12 |101.58 [113.89 |110.04 |100.88 | 85.24 | 94.97 |101.58 |109.05 22. 3.91 3.27 3.46 3.95 4.95 4.30 3.91 3.51 ade 
21--|109.11 |101.58 |113.89 {110.24 |100.70 | 85.24 | 94.97 |101.58 |108.85 21..| 3.91 3.27 3.45 3.96 4.95 4.30 3.91 3.52 ano 
20.-|109.05 |101.58 |114.09 |110.04 |100.70 | 85.38 | 95.13 |101.58 |108.85 20..} 3.91 3.26 3.46 3.96 4.94 4.29 3.91 3.52 date 
19.-|109.00 |101.58 [114.09 {110.04 |100.70 | 85.38 | 95.13 |101.58 |108.85 19..| 3.91 3.26 3.46 3.96 4.94 4,29 3.91 3.52 ink 
17--|108.90 |101.58 {114.09 {110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 | Oe ee Ee | 3.26 3.45 3.97 4.95 4.30 3.91 3.52 i 
16--|108.90 |101.58 |113.89 |110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 16.-} 3.91 3.27 3.45 3.97 4.95 4.30 3.91 3.52 5.20 
15--}108.90 |101.58 {113.89 {110.63 |100.53 | 85.10 | 94.97 |101.58 |109.05 15-.| 3.91 3.27 3.43 3.97 4.96 4.30 3.91 3.51 éde 
14..}108.77 |101.58 [113.89 {110.63 |100.70 | 85.10 | 94.97 |101.58 |109.05 14..} 3.91 3.27 3.43 3.96 4.96 4.30 3.91 3.51 oan 
13.-}108.71 {101.76 |114.09 |110.63 |100.70 | 85.38 | 95.29 |101.41 |109.44 13.-| 3.90 3.26 3.43 3.96 4.94 4.28 3.92 3.49 wate 
12..|108.71 |101.76 {114.30 |110.43 |100.53 | 85.38 | 95.13 |101.23 |109.44 12..} 3.90 3.25 3.44 3.97 4.94 4.29 3.93 3.49 nile 
10.-|108.65 |101.76 |114.30 {110.43 |100.53 | 85.38 | 95.13 |101.23 |109.44 10..| 3.90 3.25 3.44 3.97 4.94 4.29 3.93 3.49 miei 

-.' 9--|108.59 [101.58 |113 89 [110 24 {100 53 | 85.24 | 95.13 |101.06 {109.24 9..| 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 5.15 

8..]108.60 [101.58 |113.89 |110.24 |100.53 | 85.24 | 95.13 |101.06 |109.24 8..| 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 bee 
7--|108.54 |101.58 |113.89 {110.43 |100.53 | 85.10 | 95.13 |100.88 {109.24 Took mae 3.27 3.44 3.97 4.96 4.29 3.95 3.50 ute 
6.-|108.53 |101.06 {113.68 |109.84 |100.18 | 84.55 | 94.81 |100.35 {109.05 6..| 3.94 3.28 3.47 3.99 5.00 4.31 3.98 3.51 hee 
5..|Stock |Exchan/ge Closjed 5..|Stock |Exchan/ge Closjed 
3.-|Stock |Exchan/ge Closjed 3..|Stock |Exchanjge Closjed 
2..}108.39 |100.38 |113.68 |109.84 {100.00 | 83.87 | 94.33 |100.18 |108.66 2..| 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 
1.-.|108.40 [100.70 |113.48 |109.84 | 99.83 | 83.46 | 94.01 |100.00 |108.66 1..| 3.96 3.29 3.47 4.01 5.08 4.36 4.00 3.53 bho 
Weekly— Weekly— 

June 25_.|108.36 |100.70 |113.48 {109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 June 25..| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 6.1 
18__|108.44 |101.41 {113.89 {110.24 |100.35 | 85.10 | 95.13 |100.70 |109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3.96 3.50 5.13 
11..|108.53 |101.76 {113.89 |110.43 |100.70 | 85.65 | 95.95 |100.88 |109.24 1l..| 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 5.11 

4._|108.59 |101 58 [113 48 |110 24 |100.35 | 85.65 | 95.46 |100.70 |109.05 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

May 28.-_/108.73 |101.41 {113.27 {110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28..; 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 sive 
21../108.22 {101.58 [113.07 {109.84 |100.35 | 86.07 | 95.46 |100.88 [108.66 21..| 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
14..|107.97 [101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 

7.-|108.03 |101.58 |112.45 |109.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 7..| 3.91 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 

Apr. 30..|107.59 {100.70 {111.43 |108.27 | 99.48 | 86.50 | 94.97 {100.70 |106.92 Apr. 30..| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
23_.|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23..| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16._|107.79 |100.70 |111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 {106.54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 

9..|107.23 | 99. 109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2../107.19 |100.18 {110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 

Mar 25_./108.40 {101.23 {111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19..}109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107. 19..} 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12..|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

§../111.82 [103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 §..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26../112.18 {103.93 |114.72 |110.83 {102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19..}112.12 |104.11 {114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19_.| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11_.|112.20 | 104.48 |114.93 [111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 ll..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

5..|112.84 {105.04 |115.78 |111.84 {103.38 | 91.66 |100.00 |105.04 |110.63 Bunt ae 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan, 29__/112.21 |105.41 {116.64 {112.25 {103.56 | 91.51 |100.00 {105.04 |111.43 Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_.|112.39 |106.17 {117.72 |113.27 |104 30 | 92.38 |101.23 |105.79 |112.05 22__| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15..}112 53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 {112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 

..}112 71 |106 36 |117 94 |113.89 |104.48 | 91.97 |101 23 |106.17 {112.25 8_.| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

High 1937/112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937] 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.11 

a — 107.01 | 99.48 |109.64 {107.11 | 98 28 | 8266 | 93.06 | 99.31 {105.41 +. 1937} 4.03 3.48 3.61 4.10 5.14 4.42 4.04 3.70 5.43 

T. Ago rT. Ago 
5 hh 109.93 {102.12 |114.72 |110.04 | 99.48 | 87.35 | 95.29 [102.48 |109.05 Fda Poy 3.88 3.23 3.46 4.03 4.80 4.28 3.86 3.51 5.75 
TS. Ago Ts. Ago 
July 23°35'109.05 | 93.37 (108.08 1102.30 | 91.97 | 76.05 ' 84.69 | 95.46 1101.06 July 23'35' 4.40 3.56 3.87 4.49 5.67 4.99 4.27 3.94 6.07 




















* These prices are computed from average yields on tne basis of one *‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 











Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 23, 1987. 

There was a marked upward movement in business 
activity the past week, in sharp contrast to the drop of the 
previous week, which latter was attributed largely to the 
Independence holiday. According to the “Journal of Com- 
merce” weekly business index, there was a rise of over 
seven points, the actual figures being 100.8 the past week, 
which compares with a revised figure of 93.38 for a week 
ago and 92.0 for the corresponding week of 1936. Mer- 
chandise loadings, steel production and electric output led 
the advance. Petroleum runs to stills also showed a gain, 
while bituminous coal production and automotive activity 
declined. Aside from automobile buying, steel business has 
been declining, compared with June, the national steel- 
producing average having dropped a point from a week ago, 
now being 82% of capacity, according to the “Iron Age.” 
However, this authority states that indications are present 
that the low point of summer buying has been reached in 
the steel industry, and evidence of an upward trend in 
orders is already noticed. This authority also confirms re- 
perts received Tuesday that leading steel producers would, 
in general, continue to quote current prices on products for 
fourth-quarter deliveries. Production of electricity in the 


United States reached a new high of 2,298,005,000 kilowatt 
hours in the week ended July 17, an increase of 6% from the 
preceding week, and 12.2% over the corresponding week 


last year, the Edison Electric Institute reported. Net 
profit of General Electric Co. for the six months ended 
June 30 was reported by Gerard Swope, President, as $26,- 
293,604, an increase of 58% over the $16,592,324 earned in 
the first half of 19386. Factory sales of automobiles manu- 
factured in the United States totaled 497,298 units in 
June compared with 452,968 in the same month of last year, 
according to the Department of Commerce. The Automo- 
bile Manufacturers Association announces that more men 
have been employed in motor car manufacturing in 1937 
than in any preceding year, including 1929. It placed the 
average employment for the first eight months of 1937 pro- 
duction at 522,000 men compared with 489,000 during the 
first eight months of 1929 production. A strong feeling of 
optimism prevails in the “Street,” and this has been re- 
flected in the action of the securities market. The out- 
standing success of the steel companies in the Committee 
for Industrial Organization strikes and the effective killing 
of the President’s court plan have been outstanding events, 
highly important in their effects, and naturally the securi- 
ties market has responded to the wholesome change of 
sentiment that has resulted. Retail sales volume increased 
2% to 6% over the preceding week and 8% to 20% over the 
corresponding 1986 period, according to Dun & Bradstreet, 
Inc. The holiday retail trade next December will better 
the pace of the same 1986 month by approximately 12%, 
according to Colonel Leonard P. Ayres, economist and Vice- 
President of the Cleveland Trust Co. He states further 
that the recovery has an almost physical momentum that 
promises to carry us along for a long time despite many 
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obstacles in its path. Car loadings for the week ended 
July 17 totaled 770,075 cars, an increase of 87,870 cars, 
or 12.9% above the preceding week, which contained a 
holiday. Loadings for the latest week were 49,716 cars, 
or 6.9% above the corresponding week in 1936. The Agri- 
cultural Department reported today that farmers received 
a 12% greater cash income from the sale of their products 
in the first half of this year than in the corresponding 
1936 period. A Bureau of Agricultural Economics report 
placed the total for the first six months of 1937 at $3,508,- 
000,000, or $378,000,000 more than in the first half of last 
year. From the standpoint of weather, the week was char- 
acterized generally by frequent and widespread local show- 
ers over the eastern two-thirds of the country, and moderate 
temperatures in most sections except parts of the South. 
Temperatures were mostly moderate, except they persisted 
high in the Southwest and the maxima reached 100 degrees 
in some Southeastern districts on the 14th and 16th, accord- 
ing to the government weather report. The weather of the 
week was decidedly favorable for agriculture in much the 
greater portion of the country, the especially beneficial 
aspects being rather widespread rains in the Northwest, 
the relief of local droughty conditions in the Ohio Valley, 
and a large Southeastern area, and the moderate tempera- 
tures prevailing over central and northern sections of the 
country. Rainfall was especially helpful in the extreme 
upper Mississippi Valley, including nearly all of Minnesota 
and in the northern Great Plains, including Montana. 
Droughty conditions in northwestern North Dakota and 
northeastern Montana were relieved decidedly, though the 
rains came too late to benefit small grain crops. In the 
principal agricultural sections of the country all row crops 
are showing good development, while the range is improv- 
ing in much of the West. In the New York City area the 
weather has been generally ideal during the past week, it 
being clear and cool most of the time. Today it was fair 
and warm here, with temperatures ranging from 72 to 83 
degrees. The forecast was for partly cloudy and continued 
warm tonight and Saturday. Overnight at Boston it was 
64 to 76 degrees; Baltimore, 72 to 84; Pittsburgh, 62 to 84; 
Portland, Me., 62 to 76; Chicago, 70 to 88; Cincinnati, 64 
to 88; Cleveland, 72 to 82; Detroit, 70 to 86; Charleston, 
74 to 82; Milwaukee, 68 to 90; Savannah, 74 to 88; Dallas, 
70 to 94; Kansas City, 74 to 92; Springfield, Mo., 68 to 84; 
Oklahoma City, 72 to 96; Salt Lake City, 66 to 102; Seattle, 
58 to 80; Montreal, 70 to 86, and Winnipeg, 56 to 86. 


A 


Moody’s Commodity Index Declines 

Moody’s Index of Staple Commodity Prices declined 
moderately this week, closing at 207.7 on Friday, as com- 
pared with 209.5 a week ago. 

The principal changes were substantial advances in hog 
and steel scrap prices, and sharp declines for corn, wheat 
and cotton. Prices of cocoa, hides and coffee were also 
higher, while rubber was lower. There were no net changes 
for silk, silver, copper, lead, wool and sugar. 

The movement of the index during the week, with com- 
parisons, is as follows: 


Re = lod eee 209.5|2 weeks ago, July 9_---------- 208.7 
is wen Ee anccaceean No index | Month ago, June 23-.-.-.------ 201 

Mon., July 10.......c+--0-- 210.0} Year ago. | 4 ees 179.1 
Bs; AE Biaccmneaaceace 207.8|1936 High—Dec. 28..--.---- 208.7 
Wes HE Bhnscccactccceon 207.7 Low —May 12._-.-.------ 162.7 
, 2 See 207.4|1937 High—April 5...-..---- 228.1 
ss | CE Bibb cceceuwscsses 207.7 Low —June 14__-_------ 198.2 


-— 
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“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Declined 0.2 Point During Week Ended 
July 20 

For the second week in succession commodities moved in 

a narrow range, it was announced by the ‘‘Annalist’”’ July 22. 

Price declines in most of the grains, cotton, beef and lamb 

brought about a slight decline in the ‘‘Annalist’’ Weekly 

Index of Wholesale Commodity Prices. For July 20 the 

index is 95.2 as compared with 95.4 on July 13. The 

“Annalist”’ further announced: 

Hogs and poultry made sharp gains last week, while wheat and corn 
scored small advances. 














THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926100) 
July 20, 1937 | July 13, 1937 | July 21, 1936 

OO SURRIINE, 6c nn ccnnctccesen 105.2 105.2 85.5 
I kids pec cnacnssucs 85.1 85.5 78.8 
Teste products... ............- 78.9 279.7 70.7 

DEP ossaecdskewecs Sockee x90.6 290.7 91.0 
DAL Oo sc Rewer hdhnwtdiadeile 109.0 108.9 89.0 
Building materials__.......-.--- 70.5 70.5 66.2 
Es Ct kk nwa vaumee 89.8 89.8 85.8 
BES ee 79.6 79.1 68.1 

All commodities__-.......---- 95.2 295.4 83.2 














x Preliminary. z Revised. 





Revenue Freight Car Loadings Rise 12.88% in Week 
Ended July 17 

Loadings of revenue freight for the week ended July 17, 

1937, totaled 770,075 cars. This is a gain of 87,870 cars 


or 12.88% from the preceding week; an increase of 49,716 
cars, or 6.9%, from the total for the like week of 1936, 
and an increase of 177,403 cars, or 29.9%, over the total 
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loadings for the corresponding week of 1935. For the week 
ended July 10, 1937, loadings were 5.8% below those for 
the like week of 1936, but 20.6% over those for the corre- 
sponding week of 1935. Loadings for the week ended July 3, 
1937, showed a gain of 24.1% when compared with 1936 
and arise of 71.1% when comparison is made with the same 
week of 1935. 


The first 18 major railroads to report for the week ended 
July 17, 1937, loaded a total of 356,136 cars of revenue 
freight on their own lines, compared with 313,288 cars in 
the preceding week and 342,834 cars in the seven days 
ended July 18, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

















(Number of Cars) 
Loaded on Own Lines |Recetvea from Connections 
Weeks Ended— Weeks Ended— 
July 17, July 10)July 18|July 17,July 10;July 18 
1937 1937 1936 1937 1937 1936 
Atchison Toreka & Santa Fe Ry--| 27,856] 28,160] 23,079] 5,840} 5,467} 5,053 
Baltimore & Ohio RR.---------- 32,421] 27,504] 33,071] 17,280} 15,464/ 15,370 
Chesapeake & Ohio Ry---------- 21,401] 19,918] 22,243] 10,454) 9,090] 10,927 
Chicago Burlington & Quincy RR| 18,437] 14,700] 19,336) 7,566) 7,356) 7,475 
Chicago Milw. St. Paul & Pac. Ry| 20,986) 16,798] 21,199} 8,319] 7,739] 7,640 
Chicago & North Western Ry----| 16,714) 13,583] 16,825) 10,745} 9,898) 10,487 
Gulf Coast Lines. --.----------- 2,354] 1,998] 1,994) 1,448] 1,548) 1,360 
International Great Northern RR} 2,063} 1,728) 2,194) 1,972] 1,916} 1,600 
Missouri-Kansas-Texus RR-.---- 5,162} 4,887] 4,798] 3,244) 3,060] 3,047 
Missouri Pacific RR--.---------- 16,861] 16,682] 17,183] 8,786} 8,612} 8,388 
New York Central Lines---.----- 42,591] 37,358] 40,065] 38,669] 33,932] 38,239 
New York Chicago & St. Louls Ry} 4,903) 4,234) 5,545) 9,869] 8,632] 8,878 
Norfolk & Western Ry.-.-.-.----- 21,639] 19,727] 21,337] 4,651] 4,572) 4,212 
Pennsylvania RR----.--------- 71,390] 62,360) 67,446] 46,192] 39,624) 42,190 
Pere Marquette Ry------------ 5,931] 4,932] 5,111] 4,968] 4,630) 4,564 
Pittsburgh & Lake Erie RR--.-.--- 7,181] 6,218] 6,940] 6,483] 5,962} 5,501 
Southern Pacific Lines...-...--- 32,686] 27,803} 27,710} x9,016| x8,118] x8,012 
Wabash RY. ..cccce-ccccecccee 5,560} 4,698] 6,758] 7,958] 7,907| 7,987 
TOO. occcoeccoseseeenaccecs 356,136'313,288'342,834!203 460! 183,527'190,930 




















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & 


New Orleans RR. Co 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
July 17, 1937 } July 10, 1937 , July 18, 1936 
Chicago Rock Isiand & Pacific Ry- 29,798 28,549 26,257 
Illinois Central Sy-tem--.--...-..- 31,133 27,435 30,330 
St. Louis-San Francisco Ry-.-.-.-.-.- 14,675 13,526 14,009 
WO nccvossetnccedestenoes 75,606 69,510 70,596 











The Association of American Railroads in reviewing the 
week ended July 10, reported as follows: 


Loading of revenue freight for the week ended July 10 which contained 
a holiday, totaled 682,205 cars. This was a decrease of 42,072 cars or 5.8% 
below the corresponding week in 1936, but an increase of 116,703 cars or 
20.6% above the corresponding week in 1935. The corresponding weeks in 
the two previous years, however, did not include a holiday. 

Loading of revenue freight for the week of July 10 was a decrease of 
123,963 cars or 15.4% below the preceding week. 

Miscellaneous freight loaded totaled 269,751 cars a decrease of 55,481 
cars below the preceding week, and 18,059 cars below the corresponding 
week in 1936, but was an increase of 36,529 cars above the corresponding 
week in 1935. 

Loading of merchandise less than carload lot freight totaled 140,404 
cars, a decrease of 28,743 cars below the preceding week, 22.712 cars below 
the corresponding week in 1936 and 10,324 cars below the same week in 1935. 

Car loading amounted to 97,352 cars, a decrease of 20,101 cars below 
the preceding week, and 6,757 cars below the corresponding week in 1936, 
but an increase of 21,962 cars above the same week in 1935. 

Grain and grain products loading totaled 47,201 cars, a decrease of 
4,677 cars below the preceding week. and 12,300 cars below the correspond- 
ing week in 1936, but an increase of 17,920 cars above the same week in 
1935. In the western districts alone, grain and grain products loading for the 
week erded July 10 totaled 36,403 cars, a decrease of 5,274 cars below the 
5 week, and a decrease of 3,656 cars below the corresponding week 
n 1936. 

Live stock loading amounted to 10,121 cars, a decrease of 1,321 cars 
below the preceding week, 4,505 cars below the same week in 1936 and 926 
cars below the same week jn 1935. In the western districts alone, loading of 
live stock for the week ended July 10 totaled 7,194 cars, a decrease of 
1,286 cars below the preceding week, and 4,016 cars below the corresponding 
week in 1936. 

Forest products loading totaled 32,899 cars, a decrease of 8,824 cars 
below the preceding week, but an increase of 1,879 cars above the same 
week in 1936, and 6,184 cars above the same week in 1935. 

Ore loading amounted to 74,571 cars, a decrease of 4,219 cars below the 
preceding week, but an increase of 19,592 cars above the corresponding 
week in 1936, and 39,929 cars above the corresponding week in 1935. 

Coke loading amounted to 9,906 cars, a decrease of 597 cars below the 
Preceding week, but an increase of 790 cars above the same week in 1936 
and 5,429 cars above the same week in 1935. 

All districts reported decreases in the number of cars loaded with revenue 
freight, compared with the corresponding week in 1936, but all districts 
reported increases compared with the corresponding week in 1935. 

: Loading of revenue freight in 1937 compared with the two previous years 
‘ollows: 




















1937 1936 1935 

Five weeks in January - -----.------- 3,316,886 2,974,553 2,766,107 
Four weeks in February - - - --------- 2,778,255 2,512,137 2,330,492 
Four weeks in March-.--..---------- 3,003,498 2,415,147 2,408,319 
Four weeks in April... ...---------- 2,955,241 2,543,651 2,302,101 
Five weeks in May..-...-----.----- 3,897,704 3,351,564 2,887,975 
Four weeks in June- --.-..--.-------- 2,976,522 2,786,742 2,465,735 
WOE GE OUP. Bike x necnucdanctiowses 806,168 649,703 471,126 
WOON C6 GUE BO a ncccwccsacnacecues 682,205 724,277 565,502 

eee 20,416,479 17,957,774 16,197,357 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 10. 
During this period a total of only 40 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 10 





























































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratilroads Freight Loaded fiom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Cond.) 
Anb Arbor... ...---<cccceeee 391 461 582 1,062 1,133 Norfolk Scuthern........--..- 1,239 1,346 1,491 868 1,024 
Bangor & Aroostook. .....---- 1,069 964 1,250 269 330 Piedmont Northern. -.-.-...--- 300 444 345 903 898 
Boston & Maine-_-_..-.------ 6,986 7,799 7,311 8,534 8,609 Richmond Fred. & Potomac... 312 324 368 4,511 3,249 
Chicago Indianapolis & Louisv- 1,399 1,330 1,333 1,866 1,985 Seaboard Air Line........-.--.- 7,476 7,614 6,164 3,990 3,183 
Central Indiana_....-.....---- 21 36 5 92 69 Southern System_.........--- 18,250 20,169 17,114 13,294 12,649 
Central Vermont. -.-.-.....--.-- 1,033 1,038 948 1,996 1,984 Tennessee Central_.......---- 397 439 282 558 525 
Delaware & Hudson. -_-.-..--.. 4,570 4,877 3,711 6,481 6,322 Winston-Salem Southbound. -.- 140 151 119 668 621 
Delaware Lackawanna & West. 7,885 9,058 6,326 5,307 5,935 
Detroit & Mackinac__.......- 364 449 195 140 147 Gs k ededcdcinwnddawéuen 88,343 93,542 79,406 59,799 56,028 
Detroit Toledo & Ironton. -.-... 2,446 2,922 2,047 1,025 1,130 
— & Toledo Shore Line... 318 304 317 2,381 2,413 
nn win Cnbnsitbhach~eseousoe 12,448 13,871 11,576 12,652 13,337 
Grand Trunk Western. -..-...-- 4,242 4,014 4,490 6,404 6,171 Northwestern District— 
Lehigh & Hudson River....-..- 170 174 150 1,579 1,602 
Lehigh & New England..-....- 1,220 1,417 1,247 1,013 1,030 Belt Ry. of Chicago.......--- 644 952 743 2,091 2,300 
Sey SE... 4 padiesencoee 6,781 8,557 6,326 6,948 6,837 || Chicago & North Western. -..- 18,276 | 21,231 15,816 9,898 | 10,260 
Beaine OCantral. ...c.cccccecce 2,387 2,990 2,850 1,867 1,610 Chicago Great Western... ---- 2,140 2,614 1,981 2,551 2,726 
MEEREENONS. cc unacnscceccuc 3,591 3,587 2,228 237 247 Chicago Milw. St. P. & Pacific.| 16,428 | 21,554 16,291 7,739 8,722 
BNET « «tdhveenceteceusoece 2,278 2,386 1,245 38 56 Chicago St. P. Minn. & Omaha 3,186 3,729 3,284 3,357 3,428 
New York Central Lines...... 37,358 39,867 33,287 33,932 35,922 Duluth Missabe & Northern...| 23,842 13,866 9,056 267 218 
N. Y. N. H. & Hartford.....-. 8,235 10,156 9,02 10,982 11,089 Duluth South Shore & Atlantic. 1,389 1,714 1,111 404 427 
New York Ontario & Western. 94 1,778 1,491 1,501 1,827 Elgin Joliet & Eastern.....--- 7,628 7,549 4,776 5,900 4,716 
N. Y. Chicago & St. Louis...-. 4,234 4,987 4,204 8,632 8,716 Ft. Dodge Des Moines & South. 358 436 297 169 166 
Pittsburgh & Lake Erie......-. 6,326 7,017 4,948 5,854 4,984 Great Northern. -_........---- 23,829 21,526 15,919 2,922 3,457 
Pere Marquette. .........-..- 4,932 5,413 4,720 4,630 4,518 || Green Bay & Western.....-..- 532 577 47 541 
Pittsburgh & Shawmut. .----.. 318 213 199 24 41 Lake Superior & enn 2,580 3,020 1,620 91 96 
Pittsburgh Shawmut & North. 291 ! 417 240 310 236 Minneapolis & St. Louis_..-.-- 1,282 1,917 1,353 1,632 2,084 
Pittsburgh & West Virginia... 1,093 1,032 733 2,021 1,502 Minn. 8t. Paul & 88 a8 ) 5,970 6,618 5,107 2,494 2,712 
Ss 24 cae ccoceonseoben. 557 685 560 947 859 Northern Pacific .........--- 8,257 9,652 6,984 3,634 7 
Tl diventiockddeceduesss 4,698 6,750 5,076 7,907 7,854 Spokane International. -_---.--- 234 302 281 301 352 
Wheeling & Lake Erie....-.... 4,269 4,425 3,005 2,954 3,685 Spokane Portland & Seattle. -- 1,343 1,966 1,428 1,224 1,322 
Ui cintecesaseneeees enn 132,858 | 148,974 | 121,627 | 139,585 | 142,180 ORs ac scicccpecnsbined’ 117,918 | 119,223 | 86,519 45,215 47,323 
‘ Ategheay District— ‘ ‘ -~ pom Central Western District— 
n Canton & Youngstown... 492 48 44 
Baltimore & Ohio-__....-.----- 27,504 | 32,126 22,659 15,464 16,138 som. Top. & Santa Fe System.| 28,160 | 23,857 21,777 5,467 4,955 
Bessemer & Lake Erie. --.-.-.-.-. 5,953 5,779 3,562 2,771 Ya to eee ae 3,178 3,51 2,627 2,421 2,294 
Buffalo Creek & Gauley*.-..-.-. 3 ,357 324 166 6 Pw ee & Gard ..cccccace 456 268 234 129 72 
Cambria & Indiana.--_.----.- 831 888 655 10 15 |} Chicago Burlington & Quincy.-| 14,700 | 20,875 | 12,400 7,356 8,366 
p nonce RR. of New Jersey--..-. 5,468 6,086 4,779 9,427 9,505 Chicago & Illinois Midland -.-.- 1,423 2,018 1,429 566 871 
phabsuavitalnseedece 450 ‘606 550 47 46 || Chicago Rock Island & Pacific.| 13,480 | 13, 11,465 8,180 7,956 
pis & Pennsylvania. . 189 241 148 36 47 Chicago & Eastern Illinois -..- 2,260 2,524 1,990 2,291 2,241 
Ligonier Valley. _......-.---- 91 100 24 30 40 '| Colorado & Southern. -~.-..---- 728 904 808 1,311 1.189 
gg a lai Se 537 823 794 1,925 2,433 | Denver & Rio Grande Western., 2,140 2,119 1,756 2,545 ,330 
Penn-Reading Seashore Lines 931 717 852 1,149 986 Denver & Salt Lake.........- 310 341 199 20 13 
Pennsylvania System -.-.-..-..- 62,360 | 65,438 | 50,579 | 39,624 | 39,220 Fort Worth & Denver City---- 1,827 1,001 1,265 748 689 
EE kin wtencontousone 11,620 | 12,835 9,840 | 14,074! 14,116 |] Illinois Terminal_.........--- 1,760 1,734 1,888 1,166 1,223 
Union ( PTD ..ancancsee 15,160 12,582 5,576 6,997 4,876 Nevada Northern. --_.......-.- 1,299 1,149 876 104 35 
West Virginia Northern. -.-....- 3 1 0 1 North Western Pacific.......- 781 1,018 919 366 393 
Western Maryland. -.-....-.-...- 2,986 3,297 2,445 6,261 5,046 Peoria & Pekin Union._.....-- 154 308 191 27 88 
Southern Pacific (Pacific)..-.-- 21,647 21,488 18,613 4,901 4,566 
Witbbnttassceesamacwen 134,959 | 142,362 | 103,085 | 98,355 | 95,549 || Toledo Peoria & Western*.---- 210 439 223 1,262 1,189 
Union Pacific System_.......- 13,789 13,940 10,553 7. 296 7,165 
SR OE Sot RS GIRS EF 287 141 159 4 4 
Weeetns PORN... ncncccosue 1,410 1,570 1,379 1,672 2,055 
Pocahontas District— 
Chesapeake & Ohio.....-.-..- 19,918 22,884 | 16,827 9,090 8,985 Be ee ee 109,999 | 113,175 | 90,751 | 47,832 | 47,694 
Norfolk & Western.-_.-.......- 19,727 20,955 15,104 4,572 4,176 
Virginian moun Belt Hine! 3741 | 3,126 | 3,248 | ‘sie | "717 
ereeceecee ores see eeeee ’ , ’ 5 
Southwestern District— 
, ee ae 44,295 | 47,907 | 36,031 15,630 | 14,919 Alton & Southern. .........-- 220 195 195 4,468 4,349 
|—————— Burlington-Rock Island. -....-- 172 158 135 289 189 
Fort Smith & Western. .-.-....- 91 112 128 216 197 
ulf LO REET 1,998 2,106 2,092 1,548 1,247 
Southern District— International-Great Northern. - 1,728 2,323 2,187 1,916 1,796 
Alabama Tennessee & Northern 254 210 154 144 125 Kansas Oklahoma & Gulf..-..-. 208 204 176 936 816 
Atl. & W. P.—W. RR. of Ala... 546 792 821 1,023 1,036 Kansas City Southern.......- 1,822 2,231 1,506 2,056 1,747 
Atlanta Birmiagham & Coast... 988 818 1,476 648 548 Lo & Arkansas-.......-- 1,379 1,616 1,416 ,066 939 
Atlantic Coast Line......-..- 8,005 7,110 6,528 3,991 3,892 Louisiana Arkansas & Texas 167 136 421 408 
Central of Georgia__....-.---- 3,485 3,952 4,167 3,251 2,469 Litchfield & Madison........- 134 269 144 793 933 
Charleston & Western Carolina 617 622 601 1,118 940 Midland Valley. .......-.---- 633 559 697 149 214 
CN. ++i nodnehsaguaned 1,187 1,178 841 1,601 1,490 Missouri & Arkansas----- 172 138 79 202 228 
Columbus & Greenville. ....-- 336 225 205 355 204 Missouri-Kansas-Texas Lines__ 4,887 5,314 4,462 3,060 3,085 
& Southern......-..- 132 164 148 226 202 Missouri Pacific. .........---- 16,682 18,762 13,073 8,612 9,018 
Florida East Coast_.........- 360 403 424 372 455 Natchez & Southern---.-..-. 28 1 17 
— Midland. ......--- 40 41 32 104 114 Quanah Acme & Pacific... 122 101 117 164 115 
ey re 891 795 747 1,340 1,491 St. Louis-San 7,974 8,728 7,253 4,015 3,600 
Georeia . ae 557 438 315 *580 401 St. Louis Southwestern _ - 2,195 2,264 1,898 2,623 1,907 
Gulf Mobile & Northern....-.-. 1,507 1,562 1,526 881 985 Texas & New Orleans. ....-.-- 6,156 5,874 5,315 3,216 2,328 
Olinois Central System-.-.-....-. 18,022 20,037 16,168 10,053 10,180 Texas & Pacific. _........--.-- 4,436 4,725 4,268 4,157 4,595 
Loulsville & Nashville. ......- 18,596 19,912 15.200 4,535 z Terminal RR. Assn. of St. Louis 2,310 2,919 2,589 17,554 17,292 
Macon Dublin & Savannah... "206 175 161 392 327 Wichita Falls & Southern. --.-. 276 250 212 67 58 
Mississippi Central..........- 145 166 125 319 302 Wetherford M. W. & N. W..- 27 46 30 63 39 
Mobile & Ohio. -_......-.---- 1,820 1,853 1,587 1,621 1,594 
Nashville-Chattanooga & St. T.. 2.535 2,602 2,297 2,453 2,584 TE, cncndc cnet tenes 53,833 59,094 48,083 57,601 55,117 











Note—Previ»vus vear's figures revised * Previous figures. 




















Further Gain in Wholesale Commodity Prices During 
Week Ended July 17 Reported by United States 
Department of Labor 


Further advances in wholesale prices of farm products, 
together with a sharp rise in average prices of hides and 
leather products, caused the index of wholesale commodity 
pone of the Bureau of Labor Statistics, United States 

pe borg of Labor, to advance 0.1% during the week 

d July 17, it was announced on July 22 by Commissioner 
Laken e said: 

The increase brought the all-commodity index to 87.8% of the 1926 
average, the highest point reached in the past three months. The general 
price level is 1.5% above the corresponding week of last month and 9.6% 
above that for last year. 

In addition to the farm products and hides and leather products groups, 
fuel and lighting materials, chemicals and drugs, housefurnishing goods, 
and miscellaneous commodities advanced slightly. The foods, textile 
products, and building materials groups declined, and metals and metal 
products remained unchanged at last week’s level. 

Wholesale prices of raw materials advanced 0.5% and are 2.3% above 
a@ month ago and 10.1% abovea year ago. Semi-manufactured commodity 
prices rose 0.2% during the week to a point 0.5% above a month ago and 
15.7% above a year ago. The index for the finished products group— 
88.6—remained unchanged at the highest level reached since May 1930. 
It is 1.3% above the corresponding week of June and 8.8% above the index 
for the week ended July 18, 1936. 

The indexes for the groups ‘‘all commodities other than farm products” 
and ‘all commodities other than farm products and processed foods” 
advanced 0.1% during the week. Non-agricultural commodities are 0 9% 
above the level of a month ago and 9.1% above a year ago. Industrial 
commodity prices. measured by the index for the group of ‘‘all commodities 
other than farm products and foods,”’ are 0.3% above the corresponding 
week of last month and 8.6% above that of last year. 








In noting the foregoing, an announcement made available 
by the Department of Labor also said: 


The largest group increase during the week—1.1%—was registered by 
hides and leather products. Average prices of hides and skins advanced 
4.9%, and leather rose 1.1%. Shoes and other leather products, including 
gloves, belting, luggage and harness, remained steady. 

Market prices of farm products as a group advanced 0.7% due to higher 
prices for livestock and other farm products, including cotton, lemons, 
peanuts and flaxseed. Grains declined 1.1%. Lower prices were reported 
for barley, oats, wheat, lambs, wethers, eggs, apples, oranges, hay, potatoes, 
and wool. The current farm products index—91.1—is 4.2% and 12.7% 
above. a month ago and a year ago, respectively. 

Largely due to rising prices for fats, oils and tankage, the index for the 
chemicals and drugs group advanced 0.5%. Average prices of drugs and 
pharmaceuticals and mixed fertilizers remained unchanged at last week's 
level. 

Wholesale prices of cattle feed advanced 8.2%. Crude rubber declined 
2.2%, and paper and pulp and automobile tires and tubes remained un- 
changed. 

The index for the housefurnishing goods group rose to 91.6% of the 
1926 average due to higher prices for furnishings. Wholesale prices of 
furniture showed no change for the week. 

Advancing prices for bituminous coal and petroleum products caused the 
fuel and lighting materials group index to register an increase of 0.1%. 
Anthracite declined slightly and coke remained firm. 

Wholesale food prices decreased 0.8% as the result of declines of 4.8% 
in fruits and vegetables, 1.4% in cereal products, and 0.1% in meats. 
Dairy products, on the other hand, were 0.8% higher. Individual food 
items for which lower prices were reported were oatmeal, flour, rice, dried 
apricots and peaches, canned string beans and tomatoes, mutton, fresh 
pork, dressed poultry at Chicago, and pepper. Higher prices were reported 
for butter, cheese in the New York market, hominy grits, corn meal, bacon, 
ham, cocoa beans, copra, lard, edible tallow, and vegetable oils. Not- 
withstanding the decrease in food prices, this week's index—86.1—is 2.5% 
above a month ago and 5.9% above a year ago. 
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Sharp declines in prices of cotton goods, raw silk, and silk yarns, together 
with slight reductions in prices of clothing and knit goods, caused the index 
for the textile products group to decline 0.3%. The subgroup of other 
textile products, including burlap, manila hemp, and raw jute, averaged 
higher. 

The building materials group index declined 0.1% as a result of lower 
prices for lumber. Brick and tile and paint material prices were higher. 
No changes were reported in structural steel and cement. 

Minor increases in the prices of scrap steel, pig tin, pig zinc, and anti- 
mony did not affect the index for the metals and metal products as a whole. 
It remained at 95.3% of the 1926 average. Wholesale prices of agricultural 
implements, motor vehicles, and plumbing and heating fixtures remained 
unchanged at last week’s level. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 18, 1936; July 20, 1935; 
July 21, 1934, and July 22, 1933: 












































(1926100) 
July | July | July | June| June| July | July | July | July 
Commodity Groups 17 10 3 26 19 18 20 21 22 
1937] 1937} 1937] 1937] 1937] 1936} 1935] 1934] 1933 
All commodities... ........-| 87.8] 87.7| 87.2] 86.7) 86.5] 80.1] 79.1] 75.1] 69.7 
Warm. products. ....<.«2... 91.1) 90.5] 89.7] 88.4] 87.4] 80.8] 77.2] 66.1] 62.7 
SR aE a See 86.1) 86.8] 85.3] 84.4) 84.0} 81.3] 82.0] 71.2] 66.5 
Hides and leather products - - | 107.6/106.4/106.6|106.8| 107.2} 93.8} 89.8] 87.0] 87.8 
Textile products_-_......--- 77.7| 77.9| 77.4| 77.4] 77.3) 70.1] 69.8] 71.6] 68.3 
Fuel and lighting materials.-_| 78.4) 78.3) 78.1) 78.2| 78.1] 76.9] 75.3] 74.7] 66.8 
Metals and metal products.-.} 95.3) 95.3] 95.1] 95.1] 95.1] 86.1] 85.7] 86.4] 80.7 
Building materials-_-_-------. 96.8} 96.9] 96.9] 96.9] 97.0) 86.1] 84.9] 87.4] 79.1 
Chemicals and drugs--_----- 83.4] 83.0] 83.1] 83.0) 83.5] 79.0] 79.5) 75.6] 73.2 
Housefurnishing goods- - - ~~ - 91.6} 91.3) 91.0] 91.0] 91.0} 82.5] 81.8] 83.0] 74.3 
Miscellaneous - - - ..--.-----| 79.2} 78.9] 78.8] 78.6] 79.2] 71.4] 67.6] 70.0] 64.6 
Raw materials. ...........- 87.3) 86.9] 86.5) 85.8] 85.3) 79.3] * * * 
Semi-manufactured articles..| 87.0) 86.8) 86.5] 86.5) 86.6] 75.2) * * * 
Finished products ---------- 88.6) 88.6] 88.0] 87.5] 87.5) 81.4] * * * 
All commodities other than 
farm peoducets........... 87.2] 87.1] 86.6] 86.3) 86.4] 79.9] 79.5] 77.0] 71.5 
All commodities other than 
farm products and foods__' 86.2' 86.1' 85.9' 85.9' 85.9! 79.4! 77.9! 78.6! 72.9 
* Not computed. 


Sharp Decrease Noted in ‘‘Annalist’’ Index of Business 
Activity During June 


Business activity in June showed a sharp decrease as a 
result of the strikes in the durable goods industries, ac- 
cording to H. Hansen in the mid-year review and forecast 
number of the “Annalist.” 

The “Annalist” index of business activity declined 3.2 
points to 106.8 (preliminary) from 110.0 (revised) in May, 
and was even lower than in April, when it stood at 107.0. 
“The iron and steel industries were the hardest hit by the 
strike, but miscellaneous freight car loadings also were 
lower, allowing for seasonal fluctuations, as was automobile 
output. Lumber production, however, increased, contrari- 
wise to the general trend of durable goods” said an an- 
nouncement issued by the “Annalist,” which also contained 
the following: 

Non-durable goods industries made a more favorable record. Cotton 
consumption declined less than the usual seasonal amount, as did rayon 
consumption and boot and shoe output. Electric power output showed a 
moderate increase, on a seasonally-adjusted basis. 

Steel production decreased sharply last month as a result of strikes 
at independent plants. Average daily output fell to 160,914 tons from 
198,214 tons for May, a decrease of 18.8%. The usual May to June 
seasonal drop is only 7.5%. New bookings in June, according to the 
“Tron Age’? were about the same as those in May, and continued below 
the level of shipments, indicating a further reduction in the large backlogs 
built up earlier in the year. Backlogs, however, are still sizable. Sales 
to the automobile industry have fallen off with the approach of the 
change-over period, but an upturn is looked for in the near future. 

The pig iron industry was also adversely affected by strikes, output 
showing a greater than seasonal decrease. Output per day totaled 103,584 
tons as compared with 114,104 tons for the preceding month and 86,208 
tons for the corresponding month of last year. Reflecting the high rate 
of steel demand and a shortage of scrap, production for the first six 
months of the year rose to the highest level since 1929. 

Activity in the textile industry, with the exception of silk, has been 
maintained at a high level despite a falling off in new business. Cotton 
consumption in June showed a gain, the adjusted index rising to a new 
post-war high level with the exception of last December and June and 
July, 1933. For the first half months of the year, consumption totaled 
4,191,606 bales as compared with 3,320,658 bales in the corresponding 
period of last year. The high rate of consumption in recent months has 
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TABLE 2—THE COMBINED INDEX SINCE JANUARY, 1932 

. 

1937 1936 1935 1934 1933 1932 4 
tna ocnnediees 104.2 92.3 87.2 79.6 67.5 73.4 
February - ------ -ediabe 105.7 89.0 86.7 83.2 66.1 71.4 
Dn aon censeoosdeneqe x106.8 89.5 84.4 84.6 62.5 69.8 
ME 640k5seeesen aauee x107.0 94.1 82.8 85.9 69.2 66.8 
Dilccccbabeuseve deans x110.0 95.9 81.8 86.4 77.3 64.3 
, 0 See ee *106.8 97.6 82.0 83.8 87.5 63.9 
BE ce pcterchidedes oaen | eee 82.7 78.0 94.0 62.9 
Pp ee ee esee 102.5 84.9 75.1 87.5 64.4 
BennGE 2 a ow caseccune oun 102.9 86.1 71.4 82.0 68.5 
CE 00 eaccosacosee= ade@ 103.3 89.1 74.6 78.5 69.2 
0 eee white 107.1 92.0 76.0 75.3 68.8 
DSGSERDE?. . coccccccers eese 110.5 96.7 82.4 77.5 om 

* Preliminary. x Revised. We: 





Wholesale Commodity Prices Advanced Slightly Dur- 
ing Week Ended July 17 According to National 
Fertilizer Association 

Continuing the upward trend of the three previous weeks, 
wholesale commodity prices advanced slightly during the 
week ended July 17 reaching a new high level for the year, 
according to the index compiled by the National Fertilizer 

Association. Based on the 1926-28 average of 100%, the 

index last week stood at 88.8% as compared with 88.6% in 

the preceding week. A month it registered 86.4% and a 

year ago 78.5%. The Association’s announcement, under 

date of July 19, went on to say: 

The continued uptrend in the all-commodity price index was due to 
slight rises in all of the group indexes except farm products, which showed 
a slight decline. Advances in the prices of butter, milk, bread, and oranges 
were largely responsible for the upturn in the food price index. A sharp 
drop in livestock prices caused the farm product index to deline slightly for 
the first time in several weeks. Cotton, wool, and coarse fiber price rises 
took the textile index to the highest point reached in the last month. The 
fuel index continued its climb due to advances in price of anthracite coal 
and gasoline. A sharp advance in steel scrap quotations and rising prices 
for tin and zinc resulted in a continuation of the slight rise in the metal 
price index which began last month. A fractional rise in the building 
material average was brought about by increasing prices for paint materials. 
The fertilizer material index rose again due largely to advancing prices for 
tankage. 

Forty-four price series included in the index advanced during the week 
and 22 declined; in the preceding week there were 28 advances and 18 
declines; in the second preceding week there were 37 advances and 18 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association. (1926-1928—100) 





























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group July 17 | July 10 | June 19| July 18 
Total Indez 1937 1937 1937 1936 

25.3 POR nk eco cctasecce dial i See 85.9 82.8 78.9 

, tf ae 78.5 77.8 76.2 75.0 

Cottonseed oil. ...-.-.----- 91.2 90.3 87.3 93.6 

23.0 FOsth: PEOERINE. ... ccc cennce 89.0 90.3 83.9 75.9 

CR £6 tk ohn thaas Gad 71.3 70.7 68.8 73.2 

EEGs skdoncweewdnnaan 110.1 110.2 100.0 89.9 

ee 87.3 89.4 82.3 71.5 

17.3 EES Se eae 86.5 86.1 85.3 79.7 

10.8 Miscellaneous commodities__| 88.3 87.3 87.6 77.6 

8.2 WEL . wegdulthacossusied 78.8 78.7 78.8 70.3 

7.4 PRES nn céd a cibucucar cue 105.6 105.4 105.0 84.1 

6.1 Building materials. - ------.-- 87.8 87.7 90.7 82.8 

1.3 Chemicals and drugs-.--.---- 95.6 94.6 93.7 94.6 

3 Fertilizer materials - - - - ~~ --- 72.2 ps Bey 70.4¢ 65.1 

3 WOR. ccduBiteencen ddd 78.6 77.3 77.3 73.1 

3 Farm machinery - - --------- 96.4 96.1 95.6 92.6 

100.0 All groups combined - - - - - - 88.8 88.6 86.4 78.5 

r Revised. 

—_— ~< 


Electric Output for Week Ended July 17 Reaches New 
All-Time High 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 17, 1937, totaled 2,298,005,000 kwh., or 13.2% 
above the 2,029,704,000 kwh. produced in the corresponding 
week of 1936. Production for the week under review 
established a new all-time high mark, the last previous peak 
being 2,278,303,000 kwh.; this latter was reached in the 
week ended Dec. 12, 1936. The Institute’s statement 
follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 





















































not been warranted by the amount of new business coming in, backlogs Ry a, peers 
in many instances have maintained activity. For the last three months Major Geographic Week Ended | Week Ende ee e eek Ende 
new business has declined, backlogs during this period being reduced to Regions July 17, 1987 | July 10, 1987 | July 3, 1987 | June 26, 1987 
the equivalent of about five and one-half weeks’ production from 16 New England____.--_- 5.8 1.5 13.1 10.4 
weeks’ production. At the beginning of July, however, a marked upturn Mies SS. o<=~ =e by Ws a 
, j entra] Industrial _ - . - : : ; : 
occurred in cotton goods sales. West Central_______- 2.3 0.7 3.5 7.1 
TABLE 1—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND Southern States... -- 10.7 10.0 12.5 13.1 
COMPONENT GROUPS Rocky Mountain. -_-_- 19.1 22.2 14.9 10.0 
Pacific Coast. .......-. 9.3 7.8 9.2 5.9 
June, 1937 | May, 1937 | April, 1937 Total United States_ 13.2 7.2 10.3 11.6 
Freight car loadings ..............-- 100.2 108.9 101.7 DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
ROI 6.5.00: nd nbneneeeese 96.9 106.4 102.0 
a tebube seu case pobsddeecscc 106.8 113.9 101.0 
Electric power production. --..-.--.-- ike aes TT. vi" Roy 
RE sg oe iene ndccccceesees » *113.9 17. x114.9 
Steel ingot production. --.-.-.--.-- 99.8 113.9 107.6 Week Ended 1937 1936 1937 1935 1932 1929 
Pig iron production.........-...-- 110.1 x117.2 116.0 rom 
Textile activity _-- gill» so adus4~<~ * 19s. wise. me 1936 
Cotton consumption.......---- 8.5 135. 6. 
Wool one sto pam itis oo ol eel wien 118.0 123.4 , RE pee” 2,131,092} 1,922,108 10.9 | 1,628,520) 1,381,452) 1,615,085. 
Silk consumption. ....-...----- 79.8 77.2 84.0 gaee 18......-.2 2,214,166] 1,945,018] +13.8 | 1,724,491) 1,435,471) 1,689,925 
Rayon consumption. __....--.-- 126.2 121.6 119.7 OD 2,213,783| 1,989,798] +11.3 | 1,742,506) 1,441,532) 1,699,227 
Boot and shoe production-.-.-....-.--. *129.2 128.9 x133.3 June 26.......- 2,238,332] 2,005,243) +11.6 | 1,774,654) 1,440,541 1,702,501 
Automobile production... ....-.-- *117.7 x125.6 114.8 RE RSE 2,238,268] 2,029,639] +10.3 | 1,772,138) 1,456,961) 1,723,428 
Lumber production. .....----- ne 96.3 92.1 85.0 Ge een oa 2,096 ,266| 1,956,230) +7.2 | 1,655,420) 1,341,730) 1,592,075 
Cement production........------ bef, id 67.9 75.1 Fae) Mpa 2,298,005| 2,029,704) +13.2 | 1,766,010) 1,415,704) 1,711,625 
SUES Coote ee co bakccecsckae yt 94.6 x95.4 July 24________ 2,099,712 1,807,037] 1,433,993; 1,727,225 
Zine productio........-------.-- 96.0 99.6 94.4 Say $i.....26. 2,088,2 1,823,521) 1,440,386) 1,723,031, 
Lead production.......-------.-- Wy 84.7 97.3 ye GEE ee 2,079,137 1,821,398] 1,426, 1,724,728 
Combined index. ..........-----.-- *106.8 x110.0 x107.0 Aug. 14________ 2,079,149 1,819,371! 1,415,122\ 1,729,667" 
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Trend of Business in Hotels According to Horwath & 
Horwath—Total Sales in June Increased 8% 


In their monthly survey of the trend of business in hotels, 
Horwath & Horwath, New York, state that total sales in 
June increased only 8% compared with 12% for the year 
to date. ‘The firm continued: 

Philadelphia, Cleveland and Texas all had sharp declines in both sales 
and rates because of the lack of such special events as boosted business a 
year ago; however, the occupancies fell off scarcely at all. The small 
increase in sales for the group ‘‘all others’’—only 8% against an average 
of 13% for the first six months—is a rather definite indication of a slow-up 
in hotel business, particularly as the figures last year were merely normal. 
The occupancy in this group rose one point compared with two to four in 
the preceding months. 

New York City had smaller increases than usual. Chicago reported 
more and larger conventions and substantial rate increases for both tran- 
sient and residential hotels; more than 90% of the Chicago hotels reported 
increases in room and restaurant sales and 80% reported higher occupancy. 
In Detroit also business was good. All the hotels and higher room sales 
as the result of an exceptionally sharp rise in the average rate—247%—and 
the highest occupancy for that city in 10 years—76%. 

The decreases in total sales from the corresponding months of 1929 are 
shown in the following: 






































Jan. | Feb. | Mar. | April | May | June | Avge 

aw TS GaP «cmc cccccccss 26%| 25%] 22%] 22%] 17%] 15%] 21% 
CR. ncednednascacanens 21 22 27 9 6 x3 14 
PRESEMNGOIR.. on ccnccccosccee 42 dt 44 44 41 37 42 
ee 2 3 29 23 16 14 15 
CREPES édecvesccessencece 42 32 34 18 22 14 27 
DIG oo ce ccccdcesecccacce 1 25 19 14 4 x4 10 
Pacific Coast... .........-..- 8 17 22 19 21 20 18 
AB GEREN o wc cnscecccccecece 16 14 19 12 20 25 18 

Wee accaccesetdéscoseses 17 18 21 13 15 13 16 
Same month of last year - - - .- 26 27 30 24 24 19 24 

x Increase. 


The following analysis by cities was also issued by Horwath 


& Horwath: 
1937, COMPARED WITH 



































TREND OF BUSINESS IN HOTELS—JUNE, 
JUNE, 1936 

Sales Room 
Percentage of Increase (+) Occupancy Rate 

or Decrease (—) Percent- 

é of 
Same |inc. (+) 
Total Rooms |Restaur't| Thts Month or 

Month |Last Year| Dec. (—) 
New York City.......- +5 +4 +6 67 68 +7 
CL 34 6 da ccascns +24 +24 +24 70 65 +15 
Philadeiphia.......-..- —29 —29 —29 49 52 —23 
Washington.........-.- +3 +2 +4 61 56 —5 
| Sea —5 —t —3 72 72 —6 
pee +28 +35 +28 76 70 +24 
Pacific Coast .........- +11 +17 +5 66 63 +9 
i ache daadubbhéances —15 —12 —18 69 70 —10 
ARG a cdiviticecnde +8 +8 +9 63 62 +6 
TWO edendeeseonund +8 28 +8 65 64 +6 
Year to date.......--- +12 +12 +12 69 66 +7 








—_ 


Lloyd’s Shipbuilding Statistics for Second Quarter of 
1937—-Increase Reported in World Production of 
Merchant Shipping 

A further gain of about 15% in world production of mer- 
chant shipping is shown 1n a report issued July 14 by Lloyd’s 
Register of Shipping, covering the quarter ended June 30 
last. The increase over the previous three months’ period 
amounts to 430,000 gross tons, bringing the total volume of 
merchant vessels now under way to more than 2,800,000 
tons. Lloyd’s figures cover all merchant craft of 100 gross 
tons each and upward, except construction in Russia, for 
which country returns have not been available for some time 
past. The following, in part, is also from an announcement 
issued by Lloyd’s Register of Shipping: 

With the exception of Holland and France, all maritime countries showed 
gains in shipbuilding during the last quarter. Great Britain and Ireland 
reported an increase of 185,000 gross tons, and the United States one of 
45,000 tons, while the other countries, taken as a group, made an advance 
of 200,000 tons. The contrast in construction during the last two quarters 
in these groups of countries is shown by Lloyd's in the following table of 
gross tonnage: 











! 
| June 3, 1937 Mar. 31, 1937 
Great Britain and Ireland--...........-..-- 1,199,973 1,014,454 
Gi Sa vo do cu daGoubalues bogususse 198,654 153,350 _ 
eS ae ee ey | 1,484,233 1,284,247 
ME SOUR. «. . canis § - noo d-  4h4 5 2,882,860 2,452,051 





Of the current production, about 41.5% is being built in Great Britain 
and Ireland, compared with 7% in the United States, and 51.5% in the 
other maritime countries. 

Of all the merchant shipping now being produced throughout the world, 
a total of 1,751,231 gross tons is being built under the supervision of Lloyd's 
Register of Shipping, and is intended for classification with that Society. 
Of this total, an aggregate of 1,052,606 tons is being supervised in Great 
Britain and Ireland, and 698,625 tons in other countries; so that about 
88% of all merchant ship construction in Great Britain and Ireland, and 
more than 60% of the entire world output is being built to Lloyd's class. 

The gain in construction is also indicated by returns showing that new 
tonnage on which work was begun during the last quarter was 240,000 
gross tons in excess of the tennage sent down the ways towards completion 
during the same period. . Lloyd’s shows the contrast between work 
begun and tonnage launched during the last two quarters in the following 
table, the figures representing gross tons: 


























New Work Launchings 
June 30, '37|Mar. 31, '37| June 30, '37)Mar. 31, '37 
Other countries = weana-----] Bery7e | a7iiis | 455016 | 208¢724 
World total............---- 948,114 723,466 707,008 472,216 
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For steam and motor tankers, of 1,000 gross tons each, and up (Russia 
excluded), there was a production gain during the quarter just ended of 
45,000 gross tons. . . How tanker construction has compared during 
the last two quarters is shown by Lloyd’s Register in the following tonnage 
table: 





























June 30, | Mar.31, June 30, | Mar.31, 
1937 1937 1937 1937 
GEG ccc dentas 158,090} 104,540/|Sweden----.---.---- 46,100 45,800 
Great Britain and | ER eee 28,250 28,250 
140,765] 147,190)|Spain---.-..-...-.---- 20,220 ,220 
298.356). LID GST IONES.. .ccccccccce]| cuwsse 15,456 
75,792 36,092||Other countries - - - - 15,550 15,550 
69,240} 101,790 
53,350 62,350 World total_-_..-- 735,612! 689,838 








About 70% of the tanker tonnage building will be equipped with internal 
combustion engines. Great Britain and Ireland’s motor tanker construc- 
tion amounts to 122,330 gross tons; Germany’s to 104,890 tons; that of the 
United States to 27,830 tons, and for other countries, 257,152 tons; making 
a total for all countries of 512,202 tons. 

Motorship construction generally continues to increase, and now repre- 
sents 55% of all tonnage being built. Lloyd’s Register shows the 
contrast for the last two quarters in the following tonnage table: 














| June 30, 1937 Mar, 31, 1937 
DONT MONS. o.oo éRS CARR ciel 1,587,063 1,370,904 
eS ae ee eee 1,295,797 1,081,147 
See eee pe mre 2,882,860 2,452,051 





Great Britain and Ireland are now building about 230,000 gross tons less 
of motor ships than of other types, as compared with a difference of 160,000 
tons in the March quarter. About 40% of the output of these countries 
is being devoted to motor vessels, in contrast with a figure of 65% for all 
the other maritime countries, taken asa group. .. . 

All the leading maritime countries, except Holland, the United States 
and France, showed gains in motor ship construction during the quarter 
just ended. . The comparison of motor ship construction in the 
last two quarters is shown by Lloyd's Register in the following tonnage 
table: 




















June 30, | Mar.31, June 30, | Mar.31, 

1937 1937 1937 1937 
Great Britain ahonsmae EEE 138,380} 110,550 
PE sonpann~ cee 485,914| 427,259|| Denmark. --_-_._.__- 88,715 80,600 
GOPMORy = oon soe des 302,683] 255,331)|Italy............-- 77,550 39,930 
pe bgetttar pr eglym Rte Rl 160,032} 101,392||United States-__-_---- 42,084 50,590 
SP eee 141,614' 155,164!’ France_-_-._...-.-_-- 30,424 35,676 





Construction of oil engines for marine use also increased during the June 
quarter, the total indicated horsepower of those being produced throughout 
the world advancing from 1,617,540 hp. to 1,852,014. Only Germany, 
Japan, Sweden and the United States reported declines, and these were 
emeih «© fu 

Gains were also shown in the quarter just ended in the aggregate shaft 
horsepower of steam turbines, the figure for all countries rising from 530,045 
shp. to 683,955. . . . 

Increase in the production of reciprocating steam engines is also indicated 
by the returns. The total of 441,425 ihp. advanced during the June 
quarter to 503,110. . . . 

The only changes in the relative ranking of the various shipbuilding 
countries during the June quarter brought the United States from fifth 
position to fourth, exchanging places with Holland; while Italy advanced 
from ninth to eighth, displacing France. Great Britain and Ireland con- 
tinue to lead, their output now being 783,000 tons in excess of that of their 
nearest competitor, Germany, as compared to a lead of 661,000 tons in 
the March quarter. . . . Lioyd’s Register shows the comparison in 
building in the last two quarters in the following table of tonnage: 























June 30, | Mar.31, June 30, | Mar.31, 
1937 1937 1937 1937 
Great Britain and ll 188,464} 201,464 
Pt  csaancad 1,199,973/1,014,454/|Sweden______.-_.- 138,720} 112,050 
Germany ........-. 416,881} 352,938|;}Denmark--_-__._.__- 95,615 92,675 
Ph a a te 318,277| 246,723)/Italy.............- 77,550 40,080 
United States. _-._- 198,654| 153,350’ France-_-__..._..__- 67,224 72,476 





Fourteen large ships, each of 20,000 gross tons or more, are now being 
built throughout the world, as compared with ten in the March quarter. 
Great Britain and Ireland now have eight under way. as compared with their 
previous five; Germany is building three, and France, Holland and Italy, 
each have one. A similar number of vessels was reported for Germany, 
France and Holland in the March quarter; but Italy’s vessel is new con- 


struction. 
—_—_—_ > 


Building Activity in May Decreased 16% from April 
According to Secretary of Labor Perkins—Gained 
24% Over Year Ago 

While there was an increase of 24% in the aggregate 

value of May building permits over May, 1936, there was a 
decrease of 16% from April, Secretary of Labor Frances 
Perkins announced June 26. ‘Compared with the previous 
month, returns from the — cities for May indicate a 
decrease of 224%% in the value of new residential con- 
struction, a decrease of 10% in new non-residential con- 
struction, and a decrease of 9% in the value of permits 
issued for additions, alterations, and repairs to existing 
structures,’ she said. The Secretary added: 


With the exception of additions, alterations, and repairs, these decreases 
were much more pronounced in larger cities than in the smaller towns. 
For example, total construction decreased 18% in cities having a popu- 
lation of 25,000 or over and only 10% in cities and towns having a population 
of less than 25,000. The value of new residential buildings decreased 27% 
in cities with a population of 25,000 or over and 12% in those under 25,000. 
New non-residential buildings showed a decrease of 13% in the larger cities 
and showed an increase of 2% in the smaller cities. 

The May rate of building activity was still above the level of a year ago. 
Measured by the value of permits issued an increase of 28% is shown in new 
residential construction, a gain of 23% in new non-residential construction, 
and an increase of 17% in additions, alterations and repairs. The total 
bem of tong permits issued in the principal cities was 24% greater than in 

ay. 1936. 

For the first five months of 1937 the aggregate value of all classes of 
building construction for which permits were issued in cities having a 
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population of 2,500 or over which reported to the Bureau of Labor Statistics, 
amounted to $720,938,000, an increase of 36% over the corresponding 
period of 1936. Gains were shown for each type of construction, the greatest 
increase occurring in the value of residential buildings which showed a gain 
of 58%. During the first five months of 1937 dwelling units have been 
provided in these cities for 84,646 families, an increase of 60% over the first 
five months of 1936. 

In noting the foregoing remarks of Secretary Perkins an 
announcement by the United States Department of Labor 
further said: 

The percentage change from April to May in the number and cost of 
buildings for which permits were issued for each of the different types of 
construction in 1,549 identical cities having a population of 2,500 or over is 
indicated in the following table: 




















Change from April, 1937 to May, 1937 
Class of Construction 
Number Estimated Cost 
Way PemGeNeh sono cc ccewvscosccencceseas —15.0 —22.5 
New non-residential... . .....-....---<..---- —8.1 —9.8 
Additions, alterations, repairs.-.-.-...-.----- —0.9 —9.4 
Total_......-.~.------------------------ —5.3 —16.1 





The percentage change compared with May, 1936, by class of con- 
struction, is sho.n below for the same 1,549 cities. 




















Change from May, 1936 to May, 1937 
Class of Construction 
Number Estimated Cost 
Wow Pemttamtial..... ccc ccccccccccccccececce +26.4 +27.8 
pe ere +11.2 +22.6 
Additions, alterations, repairs. -.-.-..-.-.------ +10.2 +17.0 
, eT +13.2 + 23.6 





Compared with May, 1936, an increase of 21% was shown in the number 
of family-dwelling units provided in these cities during May, 1937. 

The cumulative gains made during the first five months of 1937 over the 
corresponding period of 1936 are indicated below: 

















Change from First 5 Mos. in 1936 
Class of Construction to First 5 Mos. in 1937 

Number Estimated Cost 
Sr SERIE. on. «3. cctinnocccccsncctsacntc +49.0 +58.4 
New non-residential..........-.-- gemnkboed +23.8 +12.0 
Additions, alterations, repairs.......--.---- +15.3 +32.8 
a Sh 2 +23.0 +35.5 





The data collected by the Bureau of Labor Statistics include, in addition 
to private construction, the number and value of buildings for which 
contracts were awarded by Federal and State governments in the cities 
included in the report. For May, 1937 the value of these public buildings 
amounted to $5,640,000; for April, 1937 to $6,544,000; and for May, 1936 
to $3,373,000. 

Permits were issued during May for the following important building 
projects: In Bridgeport, Conn., for a factory buildint to cost $400,000; in 
West Hartford, Conn., for one-family dwellings to cost $350,000; in Law- 
rence, Mass., for a public utility building to cost over $400,000; in Welles- 
ley, Mass., for a school building to cost $725,000; in Hoboken, N. J., for 
factory buildings to cost over $300,000; in New York City—in the Borough 
of The Bronx for apartment houses to cost $1.250,000; in the Borough of 
Brooklyn for apartment houses to cost over $400,000; in the Borough of 
Queens for one-family dwellings to cost over $1,500,000, for apartment 
houses to cost over $900,000, and for a school building to cost $2,000,000; 
in Philadelphia, Pa., for factory buildings to cost over $500,000; in Chicago, 
Ill. for school buildings to cost over $1,290,000; in Riverdale, Ill., for a 
factory building to cost $800,000; in Detroit, Mich., for one-family dwellings 
to cost over $1,300,000 and for factory buildings to cost over $400,000: in 
Phoenix, Ariz., for store and mercantile buildings to cost over $300,000; 
in Los Angeles, Calif., for one-family dwellings to cost nearly $2,700,000 
and for apartment houses to cost nearly $700,000. 

A contract was awarded by the Low-Cost Housing Division of the Public 
Works Administration for the Ten Eyck project in Brooklyn to cost $757,- 
000. 

ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS 
IN 1,549 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, MAY, 1937 




































































* New Residential Butidings 
0. 
Geographic of Percentage Families; Percentage 
Division Cities —— Change from eos Change from 
‘ost ‘or _—_——_ 
May, April, ; May, | May, | Aprtl,, May, 
1937 1937 | 1936 1937 1937 | 1936 
All divisions.......- 1,549 |$68,705,035| —22.5| +27.8] 16,050 | —24.9] +21.4 
New England. ....-. 131 4,612,995) —7.9| +43.1 889 —0.2) +45.3 
Middle Atiantic....| 384 | 15,690,504] —41.7} +9.2] 3,211 | —49.3) —7.7 
East North Central.| 339 | 13,904,508] —20.5| +25.4] 2,800 | —11.3] +34.7 
West North Central.| 138 3,710,999] —17.6| +4.4] 1, —10.1} +5.6 
South Atlantic. -..... 175 9,414,676] +0.5) +22.1] 2,242 | —13.9] +13.9 
East South Central. . 73 1,388,379] —49.8| +36.9 516 | —46.9 +33 
West South Central.| 103 4,124,190] —13.0 53.2] 1,277 —7.3 44.5 
Mountain.........- 58 1,974,700] —22.8 27.2 573 | —18.7| +40.8 
PR ccencacncss 148 ! 13,884,084! —9.0| +62.1] 3,484 | —16.2| +44.5 
New Non-residential Total Butlding Construction 
ings (Incl, Alterations & Repairs) ” 
Percentage Percentage (Census 
Estimated | Change from ae Change from | of 1930) 
Cost, ‘ost, 
May, April, ,; May, May, April, ; May, 
1937 1937 | 1936 1937 1937 | 1936 
$ $ 
All divisions. ./45,755,287] —9.8] +22.6/147,814,756| —16.1] +23.6/58,896,646 
New England. 3,604,238] —49.7] +45.5] 11,414,064) —27.3] +42.6] 5,459,056 
Mid. Atlantic. /15,192,604) +3.4/ +16.7| 41,038,587) —22.3 14.3}17,996,791 
East No. Cent} 8,276 462} —33.9] +21 3) 29,186,813} —19.9 25.5]14,830,086 
West No Tent} 2,370,010] —19 0} +17.9] 7,946,014] —21.9] +8.8] 4,417,434 
South Atlantic] 4,947,014) +62.5]+112.0] 18,088,893] +9.2] +22.9] 4,969,820 
So. Cent_| 1,045,599] —34.6] —21.3] 3,263,404) —38.6] +3.9] 2,151,299 
West So Cent.| 1,669,666] —36.7] —26.3] 7,808,582) —9.8] +29.5) 2,866, 
Mountain. -..| 1,097,757} +11.9] +49.4] 4,022,496] —8.9 TS 1,105,125 
Pacific. ......! 7,551,937' +45.8! +19.2! 25,045,903! —3.8 36.31 5,100,671 
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California Business Continued During June at Highest 
Levels Since 1930, According to Wells Fargo Bank 
ee Union Trust Co. (San Francisco) ido { 
.veraging 15% higher than the first half o , general 
business activity in California holds stable at the highest 
levels since early 1930, according to current “Businesss Out- 
look”’ of the Wells Fargo Bank & Union Trust Co., San 
Francisco. The Bank’s Index, in which 1923-1925 average 

activity equals 100, stood at 111.6 in June, compared with 
101.3 in June last year, and 113.1 in May. Building ex- 
penditures for the first half-year were 25.5% larger than 
those of the same period last year. Newspaper advertising 
at four major California cities during this period was 6.6% 
larger than a year ago. Bank debits were larger than those 
of last year by 5% in June, 13% in January-June. 


- 


World Industrial Production Advanced During May, 
According to National Industrial Conference Board 


World industrial production advanced during May, ac- 
cording to the regular monthiy statement on foreign eco- 
nomic conditions issued by the National Industrial Confer- 
ence Board. In its statement issued July 21, the Confer- 
ence Board also said: 

The volume of output advanced in Great Britain, Denmark and Belgium ; 
declined in Canada and The Netherlands, and remained at the April level 
in the United States. In France, conditions in the heavy industries im- 
proved and unemployment was substantially lower than a year ago. 

Business activity in Great Britain reached a new record high level in 
May. Sharp recessions in security and commodity prices have brought 
about some uncertainty, but have not as yet had any appreciable effect 
on the volume of industrial activity. Output of the iron and steel and 
construction industries is being well maintained, despite fears of rising 
wages and increased costs. 

International trade, as measured by the combined index for 74 countries, 
advanced in gold value to 46.4% of the 1929 level. For the first three 
months of this year the physical volume of trade for these same countries 
reached 92.4% of the 1929 average. Preliminary reports for May indi- 
cate additional improvement. 

World prices of foodstuffs and raw materials declined sharply during 
May. The combined index of nine internationally traded commodities fell 
from 87.5% of the 1928 average to 82.9%. Losses occurred in each of 
the commodities included in the index, except coffee and tea. Further 
declines took place during the first two weeks of June, but prices 
recovered substantially during the remainder of that month and the first 
two weeks in July. 

Common stock prices during the three weeks ended July 10, as meas- 
ured by the combined index for 11 leading exchanges, recovered about 
one-third of the losses that had occurred since early in March of this year. 
Most of the recent upturn is traceable to rises on the New York and Paris 
exchanges. Inflationary fears advanced prices sharply on the Paris 
Bourse upon development of the Cabinet crisis, but they later receded 
slightly. 

Leading currencies were only slightly affected by the revaluation of 
the franc. At present levels, the franc, pound and dollar have all 
returned close to the parity relationship which prevailed from 1928 until 


September, 1931. 
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Seasonal Decline in Employment and Payrolls in New 
York State Factories from Mid-May to Mid-June, 
According to New York State Department of Labor 

Employment in New York State factories declined 0.2% 
from the middle of May to the middle of June, according to 

a statement issued in Albany July 14 by State Industrial 

Commission Elmer F. Andrews. Total payrolls showed 

very little change over the same period. These changes, 

the Commissioner pointed out, compare favorably with 
seasonal declines which are usual from May to June as 
shown by records covering the last 22 years. He added: 

Although labor troubles wer: still present in several factories, many of 
the strikes which had been in force last month were reported as settled 
by the middle of June. The metal and machinery industry reported an 
increase of 1.5%. Seasonal reductions were still occurring in the clothing 
and millinery and textile factories. 

The following is also from Commissioner Andrews’ state- 


ment of July 14: 

The New York State Labor Department’s index of the volume of factory 
employment was 89.4%. The index of factory payrolls was 86.4%. 
—— are computed with the averages for the three years 1925-27 
as s 

These reports were collected and tabulated in the Division of Statistics 
and Information under the direction of Dr. E. B. Patton. The analysis 
for June was based on the reports from 2,144 representative factories 
which report each month to the New York State Department of Labor. 
During June these factories were employing 470,290 workers on a total 
weekly payroll ot $13,170,054. 

Reports on Industrial Districts 

Five out of seven of the reporting industrial districts of New York 
State had increased employment from May to June. The five included 
Syracuse, Rochester, Buffalo, Binghamton-Endicott-Johnson City. and 
Albany-Schenectady-Troy. Of these, all but Binghamton-Endicott- 
Johnson City had increased payrolls also. Metal manufacturers in Bing- 
hamton-Endicott-Johnson City were advancing both their forces and 
payrolls, but those making shoes reported only increased employment. 
Continued curtailment in the clothing industries in New York City were 
chiefly responsible for the decreased employment and payrolls in that 
district. Sharp reductions in some of the knit (except silk) and cotton 
goods mills occurred in Utica which contributed to the losses in its em- 
ployment and payroll levels. Losses and gains in forces tended to counter- 
act one another in the Albany-Schenectady-Troy district. The machinery 
baked goods and clothing groups reported percentage gains while losses 
were felt in the textile industries. Almost all the industries in Syracuse 


had increased employment, especially in the metal group, but payrolls 
advanced chiefly in the shoe industry and declined in all but the machinery 
plants of the metal industry. Manufacturers of chemicals and metals in 
Rochester were expanding both thei forces and payrolis. Buffalo’s 
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metal industry reported a net increase in employment and payrolls despite 
losses in some factories. 

















Mag to June, 1937 
Ctty - 

Employment | Payrolis 
ie Soothe Ay ad i IE dpe Pale sD +4.2% +1.3% 
ROUTE ob oa wesc cdsucedscccsbecs +1.9 +4.5 
DA... 20 cnn snespenerorneacede +1.3 +0.9 
Binghamton-Endicott-Johnson City. +0.9 —5.1 
Albany-Schenectady-Troy ...........---.-..--..-- +0.2 +1.4 
pe 5 eS: SEO —2.7 —2.1 
Ws Atte onnn aeinn netiits ind titieineed ae —3.0 —1.4 





Canadian Industrial Production Continues at High 
Level During June According to Bank of Mont- 
real—Adverse Crop Reports and Labor Troubles, 
However, Overshadow Outlook 

In its ‘Business Summary” dated July 22, the Bank of 

Montreal states that ‘“‘while industrial production continues 
at a high level and mercantile business is more than holding 
the gains previously recorded, domestic anxieties in the 
form of adverse crop reports from the Prairie Provinces and 
of labor troubles in industrial centres have this month over- 
shadowed the outlook.’”’ The Bank continued: 


The labor situation has improved as the month has progressed, but the 
grain crop situation has become more serious, and such high authorities 
as the Minister of Agriculture will not now estimate the western wheat 
yield at more than 150,000,000 bushels, the lowest figure for many years. 

Most business indices continue to compare favorably with those of this 
time last year. There have been indications of improvement in employment 
extending over the first six months of the year, these becoming so marked 
in June as to place that month ahead of any other June since 1929-30. A 
concurrent reduction in relief expenditure totals seems likely to continue, 
but the expenditures on drought relief in the coming fall and winter will 
be at least as heavy as was the case last winter and in the preceding fall. 

Wholesale and retail trade is being maintained at a good level in eastern 
Canada and the summer tourist traffic is fulfilling the predictions of another 
increase in volume, In the prairie region, trade has been suffering because 
merchants in view of the crop situation hesitate to lay in large stocks, but 
business remains good in British Columbia. 
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Employment and Payrolls in Pennsylvania Factories 
Decreased Slightly from May to June—Increases 
Noted in Delaware Factories 


Employment and payrolls in Pennsylvania factories de- 
clined fractionally from May to June, according to indexes 
compiled by the Federal Reserve Bank of Philadelphia on 
the basis of reports received from 2,319 companies which 
in June employed over 584,000 workers receiving in wages 
about $15,900,000 a week. During this period employment 
usually shows no change and payrolls decline about 1%. 
In an announcement issued July 19 the Bank also had the 
following to say: 

The preliminary index of employment in June was 92.2, relative to the 
1923-25 average, or 14% higher than a year ago; the payroll index was 
103.3, or 35% higher than in June, 1936. Estimates made from current 
indexes and Census data indicate that during June over 990,000 wage 
earners were employed in all manufacturing industries in Pennsylvania 
and their total earnings approximated $26,400,000 a week. 

The total number of hours actually worked in 2,071 of the reporting 
plants declined less than 1% in the month but continued 19% higher 
than a year ago. The average number of hours per week has remained at 
39 to 40 for the past year, but average hourly earnings of the manu- 
facturing industry as a whole have increased from about 59c. in the 
latter part of 1936 to almost 7lc. in June. Average weekly earnings 
fell off slightly from May to June, owing partly to labor unsettlement, 
but were nearly 17% higher than last year and were about the same 
as in 1929. 

Industries producing consumers’ goods employed fewer workers in June 
than in May, and had relatively smaller wage disbursements. Those manu- 
facturing durable goods, on the other hand, increased the number of 
workers, although total wage disbursements in these industries remained 
about the same as in May. Compared with the 1923-25 average, employ- 
ment in consumers’ goods industries was 97.3 in June, or 4% above last 
year; in the durable goods industries the index stood at 86.9, or 24% 
higher than in 1936. Similar indexes for payrolls were 93.9 for consumers’ 


goods and 112.3 for durable goods, registering gains over a year ago of 


15% and 51%, respectively. 


The following, bearing on employment conditions in Dela- 
ware factories, is also from the Bank’s announcement: 

Reports from 79 establishments in Delaware showed that in June there 
were 2% more workers employed than in May and 26% more than a year 
ago. Total wage payments declined slightly from May to June, but were 
higher than last year by 36%. 
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Weekly Report of Lumber Movement, Week Ended 
July 10, 1937 


The lumber industry during the week ended July 10, 19387, 
stood at 69% of the 1929 weekly average of production and 
60% of 1929 shipments. The week’s reported production 
was 25% greater than new business booked, and 19% 
greater than reported shipments. Reported production was 
the lowest since the week of March 20. Shipments, as re- 
ported, were somewhat below the preceding week, while 
orders dropped to a new low for the entire year. National 
production reported for the week ended July 10, 1937, by 
0.4% fewer mills was 5% below the output (revised figure) 
of the preceding week; shipments were 23% below ship- 
ments of that week; new orders were 14% above that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important hardwood and softwood 
mills. Production in the week ended July 10, 1937, was 
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shown by mills reporting for both 1937 and 1936 as 4% 
above output in the corresponding week of 19386; shipments 
were 0.4% below last year’s shipments of the same week; 
new orders were 7% below orders of the 1936 week. The 
Association further reported: 

During the week ended July 10, 1937, 551 mills produced 240,723,000 
feet of hardwoods and softwoods combined; shipped 202,184,000 feet; 
booked orders of 192,621,000 feet. Revised figures for the preceding week 
were: Mills, 553; production, 253,986,000 feet; shipments, 262,361,000 
feet; orders, 225,060,000 feet. 

All regions except Southern cypress reported orders below production in 
the week ended July 10, 1937. All but California redwood reported ship- 
ments below production. All regions except Western pine, Southern 
cypress and Northern hemlock reported orders below those of correspond- 
ing week of 1936. All regions but Southern pine, Western pine, Southern 
cypress and Southern hardwoods reported shipments above those of similar 
week of 1936, and all reported production above the 19386 week except 
Southern pine and Southern cypress. 

Lumber orders reported for the week ended July 10, 1937, by 469 soft- 
wood mills totaled 183,663,000 feet, or 20% below the production of the 
same mills. Shipments as reported for the same week were 193,503,000 
feet, or 15% below production. Production was 228,466,000 feet. 

Reports from 103 hardwood mills give new business as 8,958,000 feet, 
or 27% below production. Shipments as reported for the same week 
were 8,681,000 feet, or 29% below production. Production was 
12,257,000 feet. 

Identical Mill Reports 

Last week’s production of 457 identical softwood mills was 226,799,000 
feet, and a year ago it was 218,324,000 feet; shipments were, respectively, 
191,835,000 feet and 191,824,000 feet, and orders received, 181,569,000 
feet and 193,366,000 feet. In the case of hardwoods, 92 identical mills 
reported production last week and a year ago 11,588,000 feet and 
10,435,000 feet; shipments, 8,196,000 feet and 9,062,000 feet, and orders, 
8,488,000 feet and 10,992,000 feet. 


- 
— 





Automobile Production in June 10% Higher Than 
Last Year 

The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
of vehicles) for June, 1937. Canadian production figures 
have been supplied by the Dominion Bureau of Statistics. 

Figures of automobile production in May, 1937, 1936 and 
1935 appeared in the issue of the “Chronicle’”’ of June 26, 
1937, page 4251. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 









































Untted States (Factory Saies) Canada (Productton) 
Year ana 
Month Total (All | Passenger | Trucks, |Totat( All| Pass‘ ger 
Vehtcles) Cars &c. Vehteles)| Cars |Trucks 
1937— 
Wo 5 6, RISA 516,899] 425,432} 91,467) 23,458) 17,980} 5,478 
pS RR Ee as 497,298 411,394) 85,904] 23,841] 17,919] 5,922 
Tot. 6 mos. end. June} 2,788,849] 2,286,958} 501,891] 128,571] 96,823] 31,748 
1936— 
| ee yoy 460,512 384,921} 75,591] 20,006} *16,218] *3,788 
FM svctsen sdddiied 52,968 375,337] 77,631] 16,400] *12,846] *3,554 
Tot. 6 mos. end. June] 2,488,560} 2,041,462] 447,098] 105,948] *84,965/*20,983 
1935— 
MAU. ccavdbnanonake 361,107 305,547} 55,560} 20,702} 16,938] 3,764 
pO ! Spel ae 56,340 294,182] 62,158] 15,745) 12,118] 3,627 
Tot. 6 mos. end. June! 2,218,255' 1,847,427! 370,828! 111,273! 89,401! 21,872 








* Figures for the United States revised as a result of correspondence. 
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Newsprint Production in Canada Reached All-Time 
Record During June—Totaled 310,871 Tons— 
United States Mills Produced 78,500 Tons 


During June, Canadian newsprint production increased 
15% over June, 1936, to a new high level of 310,871 tons, it 
was made known on July 14 by the News Print Service 
Bureau. Shipments were reported by the Bureau at 311,507 
tons. United States mills during June produced 78,500 tons 
and Newfoundland mills 29,812 tons, making total North 
American output for the month of 419,183 tons, compared 
with 378,509 tons a year ago. In the Montreal “Gazette” of 
July 15, from which the foregoing is taken, it was also stated: 

For the six months ended with June, Canadian production amounted to 
1,782,783 tons, an increase of 293,244 tons, or 19.7% over the 1,489,263 
tons produced for the like period of 1936. In the United States the six- 
months’ gain was 2.2%, in Newfoundland 15.8%. 

Stocks of newsprint paper at Canadian and United States mills at the 
end of the month stood at 82,382 tons, as compared with 80,773 tons at 
the end of May. 
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Report on Canadian Crops by Bank of Montreal— 
Rainfalls in Prairie Provinces Improve Crop Pros- 
pects 

In its weekly report on the crops of Canada, issued July 22, 
the Bank of Montreal states that ‘‘in the Prarie Provinces 
during the t week rains varying from light showers to 
torrential downpours have been received over most of 
Alberta and in many points in Saskatchewan and Maitoba. 
As a consequence,” the bank said, “crop prospects have 
improved in some sections of Alberta and the moisture should 
relieve the feed situation in parts of Saskatchewan.’ The 
bank added: 

In Manitoba wheat is headed and filling rapidly. In Quebec good yields 
of the staple crops are in prospect, climatic conditions continuing to be 
favorable to growth and moisture plentiful. In Ontario crops in general 
have made satisfactory progress to date, and harvesting of a good average 
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crop of fall wheat is now genera]. In the Maritime Provinces fine and 
moderately warm weather has continued during the past week and con- 
ditions generally are favorable to growing crops. In British Columbia 
crops generally are doing well, there having been a continuance of favorable 
weather, with moisture satisfactory for the present. 
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Increased Sugar Consumption in Europe Reported 
During First Nine Months of Crop Year 


Consumption of sugar in the 14 principal European coun- 
tries during the first nine months of the current year, Sep- 
tember 1936 through May 1937, totaled 5,859,702 long tons, 
raw sugar value, as contrasted with 5,520,060 tons consumed 
during the similar period last season, an increase of 339,642 
tons, or approximately 6.2%, according to Lamborn & Co., 
New York, which said: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Rumania, Sweden and the United Kingdom. 

Sugar stocks on hand for these countries on June 1, 1937 amounted to 
3,105,700 tons as against 3,342,900 tons on the same date in 1936, a de- 
crease of 237,200 tons, or approximately 7.1%. 

The estimated beet sowings for this season for the 14 principal European 
countries, according to advices received from F. O. Licht, the European 
sugar authority, is placed at 3,780,600 acres, a8 compared with 3 ,447 ,700 acres 
last season, an increase of 332,900 acres, or 9.7%. These countries pro- 
duced last season 5,960,800 long tons of sugar. 
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Coal Production During Week Ended July 10 


The United States Department of the Interior, in its 
current weekly coal report stated that the total production 
of soft coal in the week ended July 10 is estimated at 6,420,- 
000 net tons. The decrease from the week ended July 3— 
815,000 tons, or 11.3%—was due to the holiday observance 
of ogy Anaapanyd Day on July 4. Production for the five 
active days was higher than for the corresponding days in 
the preceding week. 

Production of Pennsylvania anthracite during the week 
ended July 10 was 667,000 net tons, the decrease from the 
week preceding also being due in part to observance of 
Independence Day. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 




















Week Ended— July 10, 1937 dj July 3, 1937 e | July 11, 1936 
Bituminous coal: a---.-.---------- 

Total, including colliery fuel- --- 6,420,000 7,235,000 6,827,000 

Tie GUO, pncaceesccsttons 1,284,000 1,206,000 1,138,000 
Pennsylvania anthracite: b 

Total, including colliery fuel---- 667,000 982,000 845,000 

Daily average- -------.-------- 133,400 163.700 140,800 

Commercial production.c..-.-.- 635,000 935,000 805,000 
Beehive coke: 

Total for period......-.-..-..-- 7,087,000 8,217,000 7,672,000 

Daily average _--.-..---------- 1,417,400 1,369,700 1,278,800 

Calendar Year to Date— 1937 1936 f 19298 

ee 

Bituminous coal:a 

Total, including colliery fuel..--| 231,427,000 208,170,000 268,734,000 

Daily average---..-.--.--------- 1,442,000 1,297,000 1,665,000 
Pennsylvania anthracite: b 

Total, including colliery fuel- - -- 2 £ 2 

a @-..-------------- 2 & 2 

Commercial production c....-.- 2 2 2 
Beehive coke: 

Total for period. ---.--.-------- 2 2 2 

Daily average -.- ---..----------- g 8 RY 














a Includes for purposes of historical comparison and statistical convenience the 
the production of lignite and of anthracite and semi-anthracite outside of Penn- 
sylvania. b Includes washery and dredge coal and coal shipped by truck from 
authorized operations. c Excludes colliery fuel. d Subject to revision. e Revised. 
f Adjusted to make comparable the number of working days in the three years. 

@ Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
{The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.) 






































Week Ended— 
State July 
July 3 June 26; July 4) July 6 | July 6| Ange. 
1937 p | 1937 p| 19386 r| 1935 1929 | 1923d 
i os in eas ab to da aa in acl alin ch aida iia 2 2 

Bhs bi cctiecdwdcstcncecaces 241 236 199 91 286 389 
Arkansas and Oklahoma. ----.--- 18 16 21 7 63 74 
Cs dnd bo conageesscoosen 70 70 65 31 89 165 

Georgia and North Carolina- - --- * * * * 8 8 
Dt dtbadussibveuseduedeos 669 590 653 292 732} 1,268 
Re takedddo neces Gane 226 240 214 62 25 461 
a ti b cininn nah bonus bene ne 8 6 39 28 45 87 
Kansas and Missouri. -..-------- 88 74 72 40 79 134 
Kentucky—Eastern - ....-..---- 686 709 598 334 678 735 
Dh  pinmnateabededeous 129 123 94 68 176 202 
PEs 6 wo cccaccwcecscececce 25 23 26 5 35 42 
DER bo cacudacmenscsecsses 1 3 2 2 12 17 
Montana. ......-.- MinNeewastue 38 33 38 26 38 41 
New Mexico. -.--.------------- 31 22 28 18 40 52 
North and South Dakota-..---- 17 15 14 11 s9 814 
kee ui emeee wns 375 399 306 113 367 854 
Pennsylvania bituminous. - - ---.- 1,975] 1,934] 1,860 519] 2,243] 3,680 
_Livtith db tanbeneocabed 101 96 74 49 74 113 
WE idbitin éoos snbetdbecceses 14 15 12 1l 18 23 
DA cabiioghtkikitnbn acs 42 30 18 13 44 87 
Cibb biniencie 6s scntésacceae 270 250 169 91 173 239 
Lei dekobn ane tennes 31 26 18 16 31 37 
West Virginia—Southern_a..---- 1,627} 1,587) 1,510 626} 1,405) 1,519 
Nort Line schineéearoanns 481 568 374 58 583 866 
Ws cbkeancsuncneasccces 70 81 75 66 77 115 
Other Western States.c--.--...- * * * * 82| s4 
Total bituminous coal--.------ 7,235| 7,1481 6,481' 2,579 7,550| 11,208 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 

and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 

including the Panhandle District and Grant, Mineral and Tucker counties. c In- 

daho, Nevada and Oregon. d Average weekly rate 
8 


cludes Arizona, California, I 

for the entire month. p Preliminary. r Revised. Alaska, . North 
ae and South Dakota included with ‘other Western States.” * Less than 
d tons. 
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Petroleum and Its Products—Crude Oil Demand Esti- 
mate for August Hits New High—Daily Average 
Oil Production Gains in Week—World Oil Supplies 
Seen Aniple by Russian Geologist 
August market demand for crude oil was estimated July 21 
by the United States Bureau of Mines at 3,462,900 barrels 
daily, a new all-time high. The figure was 39,100 barrels 
above the July estimate, and 395,500 barrels in excess of 
actual production in the corresponding month last year. 
All five of the major oil-producing States—Texas, Okla- 
homa, California, Louisiana and Kansas—won increases in 
their manne allowables. The largest increases recom- 
mended by the Federal agency was 20,100 barrels for Texas, 
which would lift the total to 1,395,200 barrels daily. Okla- 
homa was lifted to 633,400 barrels from 629,700; California 
to 612,800 from 605,500; Louisiana to 253,900 from 253,000 
and Kansas to 200,500 from 195,600 barrels. 
The Bureau’s recommended daily average production by 
States for August as compared with the July forecast follows: 





August July uly 

, RE ee 1,395,200 1,375,100] Arkansas__..___... 29,100 28,400 
ns condane 633,400 629,700}]Montana_____.____ 17,700 16,200 
California.......... 612,800 605,500] Kentucky_......... 16,800 16,100 
Louisiana .......... 253,900 253,000] New York__...._-- 15,200 15,600 

Fe IRE see 200,500 195,600] Iilinois_..__._..._- 3,000 13,000 
New Mexico......- 100.800 100,800] West Virginia... _. 10,700 10,700 
Pennsylvania... .... ,600 Be Tee LOO 6c) catcmsececs 0,300 10,700 
Wyoming.......... 52,800 52,900 | Coiorado.......... 4,900 4,700 
Michigan. ......... 39,900 39,800 | Indiana. .........- 2,300 2,300 


An unexplained reduction in stocks of domestic and foreign 
crude oil also was disclosed in the Bureau of Mines’ announce- 
ment on July 21. The 1,489,000-barrel decline carried the 
total off to 307,255,000 barrels, and was the first major break 
in a continuous rise in stocks since last January when holdings 
hit their 15-year low of around 287,000,000 barrels. The 
decline was comprised of a dip of 1,561,000 barrels in stocks 
of domestic crude, and an increase of 72,000 barrels in stocks 
of foreign crude. 

All major producing States contributed to the net increase 
of 37,200 barrels in daily average production of crude oil 
during the week ended July 17, the American Petroleum 
Institute report disclosed. The 2,557,950-barrel total was 
about 134,000 barrels above July market demand as esti- 
mated by the United States Bureau of Mines and 579,600 
barrels in excess of actual production during the like period 
last year. The total was within 16,000 barrels of tne all-time 
record high of 3,573,700 barrels set during the week ended 
May 22, last. 

Oklahoma showed the broadest expansion in producing, 
output rising 12,600 barrels to 630,900 which compared with 
the joint Federal-State allowable of 629,700 barrels. An 
increase of 6,950 barrels for Texas lifted the total to 1,417,350 
against the State allowable of 1,385,476 and a Federal- 
recommended allowable of 1,375,100 barrels. Kansas, 
which gained 5,300 barrels, showed a total of 197,450 parrels, 
which compared with a joint Federal-State allowable of 
195,600 barrels. Louisiana rose 4,900 barrels to 259,350, 
which contrasted with the State allowable of 263,850 and the 
Federal recommendation of 253,000 barrels. California was 
up 200 barrels to 667,100, against the 602,990 recommended 
by the Central Committee of California Oil Producers and 
the Bureau of Mines’ figure of 3,423,800 barrels. 

President Roosevelt on July 21 sent to Congress a copy of 
the Interstate compact to conserve oil and gas executed 
May 10, last, by the Governors of Oklahoma, Texas, Kansas, 
New Mexico and Colorado and said in his message that he 
hoped Congress would enact appropriate legislation giving 
its consent to the compact. Under the Constitution, Con- 
gressional approval is necessary when States band together 
in @ common purpose. 

“World oil supplies were estimated to total at least 
7,072,200,000 tons by Ivan Gubkin, Vice-President of the 
Russian Academy of Sciences, who told the opening session 
of the International Congress of Geologists today that the 
oil supply is ample for many years to come,” according to an 
Associated Press dispatch from Moscow published in the 
New York ‘‘World-Telegram” of July 21. 

“Constant recovery of new reserves by improving geological 
research methods was cited by the scientist as the reason 
why ‘we think talk of exhausting world oil reserves in the 
near future lacks any ony 90 importance and will not have 
any for a long time. The Congress, presided over by Philip 
Smith of the United States Geological Survey in Alaska, 
heard Mr. Gubkin state that estimates of Soviet resources 
lead Russians to believe their total supply might be as high 
as 6,376,300,000 tons.” 

_Nominations to purchase 1,657,313 barrels of Texas crude 
oil daily during August, and prospective nominations for 
the six months’ period to Feb. 1, next, of approximately the 
same amount, have been filed with the Texas Railroad Com- 
mission, it was announced at the state-wide proration hearing 
held in Austin on July 19. The August nominations were 
33,677 barrels above the July. The state-wide allowable 
as of July 17 was reported at 1,423,273 barrels daily, against 
1,385,476 on July 1 and 1,395,200 barrels recommended by 
the Bureau of Mines for the month. 

A suggestion that Texas keep more oil in storage above 
ground in order to be in line with other states was made by 
Col. Ernest Thompson, member of the Commission, who 
has just returned from participating in the World’s Petroleum 
Conference in Paris and, just prior to that, the Oil States 
Compact Commission, of which he is chairman, meeting at 
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Sante Fe, New Mexico. The steady expansion in demand 
for Texas crude was cited in support of his plan. Col. 
Thompson pointed out that with 10 major companies con- 
trolling the supply of Texas oil held in storage, and the State 
— the oil in the ground, a virtual monopoly is the 
result. 
There were no crude oil price changes. 
Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Po ere $2.82 ' Eldorado, Ark., 40........---..-- $1.27 
Lima (Ohio Oil Co.).........-.... 1.25| Rusk, Texas, 40 and over........- 1.35 

y MP nddacdnsaseoqubeoceens pw eS Sy eee 1.09 
Sh cs theinhenbandessonsawe 1.35 | Central Field, Mich...........--- 1.42 
Western Kentucky .-.-.-........... 1.40} Sunburst, Mont. -.-............... 1.20 


Mid-Cont't, Okia., 40 and above... 1.30 

Rodessa, Ark., 40 and above...... 1.25 

Smackover, Ark,, 24 and over..... 0.90 

REFINED PRODUCTS—MOTOR FUEL STOCKS OFF SHARPLY 
DESPITE RECORD REFINERY RATE—FUEL AND GAS OIL 
INVENTORIES SPURT—AUGUST HOME GASOLINE DEMAND 
SEEN UP 14% 


As seasonal expansion in demand for motor fuel carried 
consumption totals into new all-time high ground, the record 
disappearance of gasoline is reflected in storage figures. 
Stocks of finished and unfinished gasoline slumped 1,430,000 
barrels during the week ended July 17, totaling 72,546,000 
barrels at the close, according to the American Petroleum 
Institute. Refinery stocks were off 1,066,000 barrels, 
while holdi at bulk terminals dipped 510,000 barrels. 
Stocks of unfinished gasoline rose 146,000 barrels, 

The heavy draft upon stocks of line was all the more 
noteworthy in view of the record level reached by refinery 
operations. A two-point increase lifted refinery rates to 
85.7 % of the capacity, the highest on record for the industry. 
Daily average runs of crude oil to stills also broke through the 
previous high set only a short time ago and established a new 
peak at 3,415,000 barrels, up 90,000 barrels. 

Despite the fact that refiners are bending every effort to 
build gas and fuel oil stocks in anticipation of record 
winter demand, inventories lag far behind this time a year 
ago. An increase of 1,548,000 barrels during the July 17 
period lifted the total to 105,085,000 barrels, but this figure 
is still around 4,000,000 barrels under holdings at this time 
last year. Production of cracked gasoline was off 35,000 
barrels to a daily average of 705,000 barrels. 

Domestic demand for motor fuel during August was esti- 
mated by the Bureau of Mines on July 21 at 52,600,000 
barrels, or 14% above actual demand in August, 1937. 
The steady gain in domestic consumption of gasoline snows 
no signs of lagging, with disappearance during the first half 
of the current year running almost 12% ahead of the record 
total for the like 1936 period. The continued heavy demand 
for gasoline has brought working stocks of motor fuel, on a 
day-by-day supply basis, below those held at this time last 
year, although the aggregate figure is larger. 

Favorable replies from 8 out of 10 States invited to 
attend a conference to study gasoline prices and set up quality 
standards for the gasoline and oil induustry have been 
received, Assemblyman H. B. Ehrlich announced in Alban 
on July 20. The conference was suggested by New Yor 
State. Mr. Ehrlich is Chairman of the State Legislative 
Committee to investigate the gasoline and oil industry. 

There were no major changes in the principal refined prod- 
uct price lists. There were some local readjustments in 
order to conform with the recent %-cent a gallon increase in 
tank-car and tank-wagon prices posted in New Jersey, New 
England, New York (with the exception of the Metropolitan 
New York area), Louisiana, Arkansas and Pennsylvania. 
There has been no change in the Mid-West, where recently 
Standard of Indiana led the way in a general '4-cent a 
gallon reduction, although early correction of this situation is 
reported possible. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Huntington, Calif., 30 and over.... 1.22 
Kettleman Hillis, 39 and over...... 1.31 
Petrolia, Canada 


New York— New York— | Ctttes— 

d. Oll N. J..$.07%| Texas......-.--- .07% | Chicago....-.$.05 -.05% 
Socony-Vacuum.. .08 .. ara .08% | New Orleans. .06 -.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports... 05 
Richfield Oil(Cai.) .07% Tulsa.....- .05 4% -.05 
Warner-Quinian.. .07}44 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— Prep Texas_....-.- $.04 sed Orleans. $.05{-.05% 
(Bayonne)......- $.05% | Los Angeles... .03}4-.05 | Tulsa_....... .03 


3 
Diesel 28-30 D.... 2.20 
Gas Oil, F.O.B. Refinery or Terminal 


%-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Caiifornia 24 plus D New Orleans C_..... $1.05 
Bunker C..-....-. 5 $1.00-1.25/ Phila., Bunker C_... 1.35 


N. Y. (Bayonne)— | Chicago, | Puiee --$.02 %-.03 
ee 3.04% 28-30 D..-.----- $.053 
Gasoline, Service Station, Tax Included 
« New York. ..... $.19 Newark... .......$.165 | Buffalo........ - $.175 
z Brooklyn. ._..-. 19 |} Boston.........-- 18 Chicago-.......... 177 


2 Not including 2% city sales tax. 
~>— 
Daily Average Crude Oil Output Gains 37,200 Barrels in 
Week Ended July 17 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 17, 1937 was 3,557,950 barrels. This was a gain 
of 37,200 barrels from the output of the previous week. The 
current week’s figures remained above the 3,423,800 barrels 
calculated by the United States Department of the Interior 
to be oe Rd gt oe aes by the or 
oil-produc tates during . average produc- 
tion for eg Si weeks ended July 17, 1937 is estimated at 
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The daily average output for the week 
Further 
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3,533,500 barrels. 
ended July 18, 1936 totaled 2,978,350 barrels. 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 17 totaled 1,129,000 barrels, 
a daily average of 161,286 barrels, compared with a daily average of 189,000 
barrels for the week ended July 10 and 189,786 barrels daily for the four 
weeks ended July 17. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended July 17, totaled 239,000 barrels, a daily average of 34,143 barrels, 
compared with a daily average of 15,429 barrels for the week ended July 10 
and 17,893 barrels for the four weeks ended July 17. 

Reports received from refining companies owning 88.9% of the 4,102,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,415,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 72,546,000 barrels of finished and 
unfinished gasoline and 105,085,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’, basis, produced an average of 705,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 












































B. of M., Four 
Dept. of| State Week Change | Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Catcu- July 1 July 17 | Previous| July 17 | July 18 
lations 1937 Week 1937 1936 
(July) 
Oklahoma... ....-... 629,700} 629,700] 630,900}+12,600}] 625,200} 559,200 
HRs ab ddeeccssctes 195,600} 195,600] 197,450) +5,300] 195,400] 161,250 
Panhandle Texas. - --- 79,000}; 80,550)+11,700] 78,650} 61,950 
North Texas-_-.-...-.- 61,675, 73,050) +150 850} 59,650 
West Central Texas_--_ 67,848 ,800 —100 33,700 25,950 
West Texas___....._- 177,040} 200,450 +650} 199,900} 175,750 
East Central Texas- -- 118,649] 122,550] +1,250) 122,450 é 
East Texas.-_..._..-.- 466,000} 468,700 +900} 467,150] 426,750 
Southwest Texas -. ---. 221,973] 237,100} +750} 235,550} 154,200 
Soper 193,291] 201,150) —8,350] 203,200] 180,150 
Total Texas_.._...- 1,375,100}1,385,476/|1,417,350} +6,950 1,413,350]1,140,300 
North Louisiana. ----- 87,350} +1,400} 86,800} 80,000 
Louisiana . . .. 72,000} +3,500] 172,150] 148,350 
Total Louisiana....| 253,000] 263,850] 259,350] +4,900] 258,950) 228,350 
SES «Sinn déee 28,400 27,900} —200] 28,200} 29,700 
) a Se 122,100 123,050] +7,150} 120,100} 109,650 
PINS Se nveucéade 39,800 44,450] +1,650 43,150 32,450 
Fe cccncoudsuc 52,900 54,200] —1,150 51,850 38,200 
BNL bo cncccance 16,200 17,200 —400 17,350 16,700 
GN 6b oncnssde 4,700 4,750} +450 4,450 4,500 
New Mexico... -....-.. 100,800] 114,500] 114,250 —250} 114,500 74,150 
Total East of Calif--/2,818,300 2,890,850] +37,000/2,872 ,600/2,394,450 
GERI avo os ckeue 605,500} x602,990} 667,100 +200} 660,900} 583,900 
Total United States _/3 423,800 3,557,950! +37,200/3,533 ,500!2,978,350 








x Recommendation of Central Committee of California Oil Producers. (Revised.) 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 17, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 
































Datly Refining Crude Runs | Stocks of Fintshed and 

Capactty to Stills Unfinished Gasoline Stocks 

0. 

District Fintshed Unfin'd| Gas 
Poten- Reporting Datly \P. C. in and 

tial Aver- |Oper-| At Re-|Terms.,|Nap’tha| Fuel 

Rate | Total |P.C.| age | ated |finertes| &c., | Distil.| Ou 
East Coast-.| 669]  669/100.0] 594] 88.8] 5,160] 11,839] 1,232] 10,261 
AD’ 146] 129] 88.4] 109] 84.5] 1,153] 1,486] ‘254| ‘828 
Ind.. Ii, Ky| 525] 485] 92.41 473] 97.5] 8.407| 3.202] 967] 6,208 
o-....-| 449] 380] 84.6| 314] 82.6] 4,218] 2,489] 575] 3,295 
Inland Texas} 355}  201| 56.6] 151] 75.1] 1.390} 124] 338] 1.708 
Guif--| 793] 757] 95.5] 720] 95.1| 6,648] 334] 1,806] 8.339 
La. Guif...-| 164] 158] 96.3] 135] 85.4] 822} 645] 317] 2.459 
No. La.-Ark. 91 58] 63.7 45| 77.6] 246] 134 85} ‘409 
Rocky Mtn. 89 62| 69.7 52] 83.9] 1,560) -...| 1041 779 
..-| 821] 746] 90.9] 532] 71.3] 9,223] 2,313] 1,555] 68,159 
Reported - _ - 3,645] 88.9] 3,125] 85.7] 38,827] 22,566] 7,233]102,445 
Est. Unreptd 457 290 2.920] 690] 310] 2.640 

xEst.tot.U.8. 
July 17 °37| 4,102] 4,102 3,415 41,747| 23,256| 7,543]105,085 
July 10°37] 4,084] 4/084 3.325 42/813] 23.766| 7,397|103,537 
U. 8.B.of M. 

xJuly 17 '36 22,958 36,863! 21,135! 6,675'106,904 
































x Estimated on Bureau of Mines basis. z July, 1936, daiy average. 


<i 
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Petroleum Production During Month of May, 1937 


The monthly petroleum statement of the United States 
Bureau of Mines showed that the daily average production 
of crude petroleum in May, 1937, was 3,577,800 barrels, 
78,500 barrels higher than for the previous record month of 
April, 1987. The Bureau’s statement further showed: 

Daily average production increased in all of the major fields except 
Oklahoma, which declined from 680,600 barrels in April to 665,100 barrels 
in May. The increase in Texas was 48,700 barrels, in California 29,800 
barrels, in Louisiana 5,700 barrels, in Kansas 5,200 barrels, and in New 
Mexico 6,800 barrels. There were slight increases in Montana and 
Wyoming while the production in Pennsylvania and Michigan decreased 
slightly. 

Oil well completions during May, numbering 2,192, represent the expected 
seasonal increase over the 1,937 completions in April plus a large gain 
over the 1,592 completions in May, 1936. Although the initia] of these 
May, 1937, completions was 925,000 barrels compared with 739,700 barrels 
for those wells brought in during May, 1936, the average per well is only 
420 barrels, compared with 460 barrels for the May, 1936, completions. 


Refined Products 


The yield of gasoline, straight-run and cracked, declined 0.7% in May 
to 43.9%, which is 0.2% lower than a year ago. 
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The indicated domestic demand for motor fuel during May was 45,484,000 
barrels, or 8% higher than for May, 1936, compared with a gain of 11% 
for the January-May period in 1937 over the same period in 1936. Motor 
fuel exports amounted to 3,333,000 barrels, or 625,000 barrels more than 
the average for the first four months of the year. Stocks of finished and 
unfinished gasoline declined 1,000,000 barrels during May to 79,677,000 
barrels, compared with a decline of 1,904,000 barrels in May, 1936. 

Stocks of both distillate and residual fuel oils gained during May, while 
demand for both products declined. Demand for both products for the 
first five months of the year is above the demand for the same period in 
1936, while the stocks on May 31, 1937, were lower than they were for the 
same date a year ago. 

According to data of the Bureau of Labor Statistics, the price index for 
petroleum products for May, 1937, was 60.9, compared with 59.8 for April 
and 58.2 for May, 1936. 

The refinery data of this report were compiled from schedules of re- 
fineries having an aggregate daily crude oil capacity of 3,883,000 barrels. 
These refineries operated at 83% capacity in May, compared with 81% 
in April, and 79% in March, and 79% in May, 1936. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 






































Jan, to | Jan. to 
May, April, May, May, May, 
1937 1937 1936 1937 1936 
New Supply— 
Domestic production: 
Crude petroleum. .........-..--- 110,911] 104,979) 93,739] 514,354] 445,726 
ERGY GVGUNED.. c ccccscouccses 3,578 3,499 3,024 3,406 2,932 
Natural gasoline. ......-.--.--- 3,988 3,911 3,275) 19,104) 16,767 
a er ae ea 249 246 221 1,224 970 
Total production........-..-- 115,148] 109,136} 97,235) 534,682] 463,463 
EIGRT GVETORS. «cnc ccccceces 3,714 3,638 3,137 3,541 3,049 
Imports b: 
Crude petroleum: 
Receipts in bond.........-- 254 218 268 608 1,223 
Receipts for domestic use. ..- 2,384 2,396 2,781 8,434] 11,630 
Refined products: c 
Receipts in bond...-.---..-- 1,093 1,860 1,700 §,038 6,616 
Receipts for domestic use...-. 716 1,050 496 4,167 2,786 
Total new supply, all oils.........- 119,595) 114,660] 102,480) 555,929! 485,718 
Dally QVOCRES. ..cinccccecencoss 3,858 3,822 3,306 3,682 3,196 
Increase in stocks, all olls........- 8,473 6,066 3,304] 30,035) 12,723 
Demand— 
Te fc ndddosanstcnnes 111,122] 108,594] 99,176] 525,894) 472,995 
SP GHESEDD.. 2 cnccccccusocnes 3,585 3,620 3,199 3,483 3,112 
Exports b: 
Crude petroleum ......-..--..-.- 6,796 4,899 4,390] 22,264} 17,829 
DEOGUEIE. cin cuccccnepece 9,404 8,763 7,836] 39,852] 32,368 
Domestic demand: 
SSS ee 45,484) 43,409) 42,007] 195,150) 176,331 
PE ieckinoncdcsceccscstoos 4,150 465 4,035] 22,924] 22,401 
Gas oil and distillate fueis....-..-. 6,806 8,171 4,858] 51,205) 43,759 
Residual fuel oils............--- 25,729] 27,709) 24,114) 138,582! 127,767 
er 2,078 2,224 2,028 9,961 9,004 
Thi kdaaeedeosooenansouns 79 109 91 448 441 
DD tls Feinesbeocdeanaueieke 524 399 466 2,288 2,641 
SE ibesesesddenstaesatacas 2,293 1,610 1,883 7,097 6,113 
8 Se ee ee 724 230 593 1,555 1,335 
ato oid nneenbeeoee 5,539 5,025 4,818] 24,412} 21,255 
Miscellaneous. ........----.---- 205 172 193 968 939 
sh hse OSSSEOoooessoune 1,311 1,409 1,864 9,188} 10,812 
Total domestic demand.-.-..... 94,922] 94,932} 86,950) 463,778] 422,798 
Daily average. ......----.-- 3,062 3,164 2,805 3,071 2,782 
CE BIO... occ qncsuneneseqee 308,209] 304,161] 315,169} 308,209) 315,169 
EE SEE. ccc cnkeeearesves 5,989 5,292 5,664 5,989 5, 
Refined products.....c.ccccccccsce 234,483] 230,755] 233,590) 234,483] 233,590 
We GS b ccsoasenesceensa 548,681] 540,208] 554,423] 548,681] 554,423 
153 149 173 158 178 





a Krom Coal Division. b Imports of crude as reported to Bureau of Mines; 
all other imports and exports from Bureau of Foreign aud Domestic Commerce. 
c Imports for May, 1937, include 329,000 barrels of unfinished oils. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of barrels of 42 gallons) 









































May, 1937 April, 1937 January to May, 
Patly Datly 
Total | Aver. | Total | Average| 1937 1936 
Pe EE $37] 27.0] 807] 26.9] 3,981] 4,496 
California—Huntington Beach-| 1,145} 37.0] 1,136] 37.9] 5,521] 5,633 
Kettleman Hills. ._......- 2,517] 81.2] 2,363] 78.8] 11,860] 12,530 
60.5} 1,839] 61.3] 9,284] 10,817 
445] 1,320] 44.0] 6,665] 6,932 
433.8] 12,158] 405.2] 58,826] 54,803 
657.0] 18,816] 627.2] 92,156] 90,715 
3.7] 136 4.5 624 678 
13.4] 386] 12.9] 1,923} 1,751 
23 68 2.2 328 314 
206 1] 6,626] 200.9] 29,026] 23,025 
15.8] 476] 15.9} 2,270] 2,201 
170.1] 5,023} 167.4] 25,314] 20,810 
492] 1,471] 49.0 ,669 ,764 
26.8] 720] 24.0] 3,464] 3,283 
246.1] 7,214] 240.4] 36,447] 30,857 
42.5] 1,323] 44.1] 5,478 ,429 
17.9] 516] 17.2] 2,542] 2,204 
111.7| 3,147] 104.9] 15,313] 10,369 
14.9] 455] 15.2] 2,231] 1,845 
9.9] 304] 10.1] 1,465] 1,574 
185.7| 6,054] 201.8] 27.400] 22,397 
142.3] 4,143] 138.1] 20,789] 21,386 
337.1] 10,219] 340.7] 49,191] 39,124 
665.1] 20,416] 680.6] 97,380] 82,907 
51.0] 1,544] 51.5, 7,572) 6,721 
325.3] 9,083] 302.8] 45,719] 33,806 
217.6] 6,221] 207.4] 30,567| 25,203 
468.2] 13,863] 462.1] 69,264] 71,266 
80.9] 2.230] 74.3] 11,326] 9,231 
41.3} 1,233} 41.1] 6,107 208 
297.9] 8,843] 294.8] 43,499] 33,854 
1,431.2] 41,473] 1,382.5] 206,482] 173,5 
irginia 25] 10.5] 33 11.0] 1,576] 1,571 
Wyoming—Salt Creek-_....- 505} 16.3] 512) 17.1 4 2,532 
Rest of State. _.....-..-..- 1,098} 35.4] 1,025] 34.2] 5,077] 2,948 
Total Wyoming. .---..-- 603} 51.7] 1,537] 51.3] 7,535} 5,480 
RRR, ae eet 2 21 
Total Unied Statest_-_ . - /110,911| 3,577 8|104,979' 3,499.3] 514,354] 445,726 
a Includes Mississippi, Missour!, Tennessee, and Utah. 
Exports of Tin During June Under International Tin 
Agreement 
During June, 12,627 tons of tin were exported by the 


countries participating in- the International Tin Agreement 
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excepting Bolivia and Belgian Congo, for which figures have 
not yet been reported, it is learned from a communique 
issued July 20 by the International Tin Committee through 
the New York office of the International Tin Research & 
Development Council. The Committee revealed that the 
Netherlands East Indies exported 2,940 tons during June; 
Nigeria, 540 tons; Malaya, 7,899 tons and Siam, 1,248 tons. 
—_———g—_—_—_. 


Demand for Lead Continues Active—Buying of Copper 
in Europe Improves 


‘“‘Metal and Mineral Markets’’ in its issue of July 22 
reported that interest in non-ferrous metals during the last 
week centered in lead. Demand was even more active than 
in recent weeks, and the undertone was firm to strong in 
nearly all directions. Copper sold in larger volume abroad 
at moderately higher prices. The copper situation here was 
unchanged. Inquiry for zine subsided, and producers held 
the price at 7¢c., St. Louis. Tin met with a fair call, though 
quotations showed little change for the week. The leading 
factors in the steel industry announced that quotations for 
steel products would remain unchanged for fourth-quarter 
delivery. The publication further reported: 


Copper 

Business in copper abroad was more active last week. A feeling that 
production outside of the United States will probably shrink during the 
summer months gave consumers in Europe more confidence in the price 
structure. However, there was nothing official about reports that produc- 
tion will be curtailed. Foreign mine output during June was at about the 
same daily rate as in May. Foreign quotations steadied during the last 
week, closing slightly above domestic parity. 

Domestic sales last week amounted to 9,317 tons, against 11,881 tons in 
the previous week. Sales here for the month to date total 27,273 tons. The 
price continued at 14c., Connecticut, with the tone firm. 

Exports of refined copper during May were large, the movement of 
foreign and domestic metal from this country totaling 30,236 short tons, 
against 21,064 tons in April, according to official figures. The exports, by 
countries, during April and May, compare as follows: 








To— April May 
Ps 6 6c ceneanceneanaknees Gehan acane 502 1 
Dthcdvowasdducudwidenbandndwattdasaeouae '* i iiagmeel 9) TIN SP eae 
DE. c. cnninintih 66 CRnead Mellen eh cine 1,291 1,255 
Side uete natin ieee saab entennat:. .. caaaiad 224 
FIRED. oa bs Seve cds cceuS ya snUEnSebectencese 3,398 3,094 
COO. bani codeine dens ib dn teineeun’ 3,332 2,425 
GD Es oc. ne maetbandnedbedansbresecen 3,120 ,764 
Dc caniveosshcheucdvewentestanteaeds seek 1,630 1,419 
GSROIARES.. oon sd sdsdbndaethiddeo din sdbbes 72 824 
POE: ONE TORE, cucdnctiatnenbesnsmeanheod 431 474 
| feel RS Ae SEINE OR QUR ETE FB LSE NE Ee i ES Sel 1,659 847 
CRG GG SEGRE. 6.5. de odin cdiidbarc chee’ 264 753 
OO OIE LEE PEE EE Te LS Ee eae 1,681 10,141 
Cee GO. cc mcdsanedbeteabidunceeecany 3,03 1,015 

60018.. sé cuckmanenaeinsnnéndsenen ees iien 21,064 30,236 


The June statistics of the Copper Institute were revised during the last 
week to the extent that foreign stocks of refined metal at the end of June 
stood at 189,425 tons, instead of 190,745 tons, as first announced. This 
brings total stocks of refined at the end of the month to 300,445 tons, 
instead of 301,765 tons. The net gain in world stocks—blister and refined 
—was 16,965 tons during June. 

Lead 

Demand for lead again was active, sales for the week totaling 9,900 tons, 
against 7,450 tons in the preceding seven-day period. Consumers seemed 
to be aware of the growing strength in the price and were interested in 
obtaining good tonnages for forward delivery. A fair quantity of July 
metal was sold, and producers believe that the needs of consumers for the 
current month are nearly fully covered. Buyers of lead included the battery 
makers, the cable industry, sheet and pipe manufacturers, pigments, and 
foil. 

Quotations held at 6c., New York, which was also the settling basis of 
the American Smelting & Refining Co., and at 5.85c., St. Louis. On its 
own brands, St. Joseph Lead obtained a premium. 

The refined-lead statistics for June are expected today, and most pro- 
ducers look for a moderate decrease in stocks. The statement on total 
stocks—in process, &c.—showed that 189,963 tons of lead were on hand 
June 1, against 200,490 tons a month previous. 

Zinc 

Though the domestic situation remains very strong, there was no move by 
producers to disturb the 7c. St. Louis basis for Prime Western. A fair 
volume of business was placed in the week ended yesterday, the transactions 
for the period amounting to about 4,500 tons so far as the common grades 
were concerned. Shipments by the Prime Western division to consumers 
during the last week totaled 4,600 tons. Undelivered contracts now amount 
to slightly more than 70,000 tons. Production of zinc during July may 
show a moderate gain over last month, particularly in Prime Western. 
The Joplin ore market was raised 50c. per ton, following the recent advance 
in the metal. 

Tin 

Prices for tin showed little change during the last week, though a fair 
amount of business was booked in near-by material by consumers. Malaya 
exported 7,899 tons of tin in June, which compares with the quota for that 
country of 6,595 tons. The other countries in the agreement, however, 
again failed to meet their quotas. Advices from Bolivia received here 
during the week confirmed the news that a change has occurred in the 
Government. 

Chinese tin, 99%, was quoted nominally as follows: July 15th, 58.375c.; 
16th, 58.750c.; 17th, 58.750c.; 19th, 58.500c.; 20th, 58.750c.; 21st, 58.750c. 


DAILY PRICES OF METALS ("E. & M. J.” QUOTATIONS) 



































Electrolytic Copper {Stratis Tin Lead Zine 
Dom.,Refy.\Ezp., Refy.| New York | New York, St. Louts | St. Louts 
July 15.2... 13.775 13.625 59.625 6.00 5.85 7.00 
July 16..... 13.775 13.675 60.000 6.00 5.85 7.00 
July 17....- 13.775 13.675 60.000 6.00 5.85 7.00 
July 19..._- 13.775 13.675 59.750 6.00 5.85 7.00 
July 20..... 13.775 13.775 60.250 6.00 5.85 7.00 
July 21_...- 13.775 13.825 60.000 6.00 5.85 7.00 
Average _.! 13.775 13.708 59.938 6.00 5.85 7.00 
Average prices for calendar week ended July 17 are:. Domestic ouper f.0.b. 
refinery, 13.775c.; export copper, 13.729c.; Straits tin, 59.771¢.; New York lead, 


6.00c.; St. Louis lead, 5.85c.; St. Louis zine, 7.00c.; and silver, 44.750c. 
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The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 


























Copper, Std. |Copper| Tin, Std. Lead Zinc 
———_| Electro. 

Spot ) 3M | (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Slr tes coasce 55316 | 55% | 61 267%] 265%] 2434 | 243;¢ | 22136) 23 
Sat BB. cccese 55% 55% 63 267 265%) 24% | 24316 2213,;6| 23 
Se WD. ccscce 56 56% | 62% | 26634] 265%) 23% | 2334 | 2216] 221316 
PC ° EEE 56% | 56% | 62% | 267 265%] 23% | 23%6 | 22%6 | 2216 
Pee 5634 | 5661 6344 | 26634! 265 23% | 23%@— | 2254 | 221346 





Prices for lead and zine are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers 
rices. All are in pounds sterling per long ton (2,240 Ib.). ’ 


<i 
Si a 





Carnegie-Illinois Reaffirms Present Steel Prices for 
Fourth Quarter 


The July 22 issue of the “Iron Age’’ reported that present 
prices on virtually all steel products were reaffirmed for 
fourth quarter on July 20 by the Carnegie-Illinois Steel Corp. 
An exception was made of galvanized sheets and possibly 
some other items, on which announcement will be made later. 
The announcement of unchanged prices specifically covered 
bars and small shapes, structural shapes, plates, tin plate 
and other tin mill products, strip, sheets, sheet piling, 
standard and light tee rails and accessories, car and loco- 
motives axles, solid wrought steel wheels and semi-finished 
products for delivery in the United States by Dee. 31, 1937. 
The ‘‘Age”’ further reported: 

The seasonal lull in new steel business is beginning to have an effect on 
operations despite the presence of substantial backlogs in some products 
and the fact that plants that were recently affected by strikes have increased 
their output over that of a week ago. 

However, there are indications that the low point of summer buying has 
about been reached, and, in fact, there is already evidence of an upward 
trend in orders at Chicago, where companies that had no strikes report a 
gain, largely accounted for by automobile buying for new models. At 
Cleveland and Detroit also there has been a fair amount of buying by auto- 
mobile companies. Ford Motor Co. has ordered about 50,000 tons of 
sheets, about half of the amount inquired for to begin an initial run of 
250,000 cars when its assembly line resumes on Aug. 9 on a 6,000-car a 
day schedule after a shutdown that began on July 16. 

Aside from automobile buying, steel business has been declining as com- 
pared with June, but consumers and jobbers are bringing new pressure on 
mills for quicker shipments against old orders, a probable indication that 
their stocks of steel have been heavily drawn upon in recent weeks. There 
is a very general belief in the steel trade that business will show no further 
falling off and that new buying in larger volume will make its appearance 
within the next few weeks. 

The trend of steel operations is uneven, rises occurring in some districts 
and declines elsewhere. At Pittsburgh the rate has declined one point from 
last week to 85%, but in the adjacent Wheeling district there has been a 
gain of one point to 96%. In the Chicago area the rate is 844%. not quite 
as high as was forecast, the leading interest there have reduced output two 
points. In the Ohio Valleys, where the Youngstown Sheet & Tube plant 
has regained the production rate in effect before the strike, with Republic 
Steel plants also on a higher level, the average has risen from 75 to 77%, 
but the Cleveland-Lorain rate has declined from 80 to 43% because of the 
shutting down of the Lorain works of the National Tube Co. this week for 
vacations. At Detroit, the Great Lakes Steel Corp. has put on two open 
hearths that were off last week and is running at 100%, while the Ford 
steel plant is unaffected by the shutdown of automobile production. At 
Ensley, Ala., a sharp curtailment in steel output reflects the virtual com- 
pletion of rail orders. 

For the country as a whole the rate of ingot output this week is estimated 
at 82%, down one point from last week, but the resumption of activity 
next week at Lorain, Ohio, will bring a rise in the average unless there are 
further curtailments elsewhere, at present unforeseen. The Republic 
Steel Corp. has started two additional blast furnaces at its Corrigan, 
McKinney plant in Cleveland and now has all of its Ohio blast furnaces in 
operation, while its steel-making rate in Ohio is at 64% and is expected to 
go higher. 

The steel scrap market continues to reflect an improved outlook and an 
apparent scarcity of old material. Surprisingly, the Pittsburgh market is 
not advancing as rapidly as other sections. Scrap has gone up $1 to $2 
at Cleveland, $1 to $1.50 at Buffalo and $1 at Detroit. These centers are 
not included in the ‘“‘Iron Age’’ composite scrap price, which has risen 67c. 
to $19.17, based on advances of $1.50 at Chicago, 50c. at Pittsburgh and 
an unchanged price at Philadelphia. The Pittsburgh price range of $19.75 
to $20.25 for No. 1 heavy melting steel appears to be out of line with 
advances in other districts and therefore may be headed higher. 

Substantial inquiries for semi-finished have been cabled here from Great 
Britain, but the closing of business is hindered by American prices, which are 
higher than some British mills can pay, since their prices for finished 
products are fixed. American mills are generally quoting our domestic 
prices on both semi-finished and finished steel to Britain, although premiums 
of $5 a ton or more are obtainable from the Far East. Excepting Great 
Britain, the volume of export inquiry for steel has declined. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
July 20, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 





One week ago......-....-..--.- 2.605c.{ wire, rails, black pipe, sheets and hot 

Cle GENE Bs nc ke cncsucneue 2.605c.| rolledstrips. These products represent 
Ge BT Ba voc dcéccacusoussa 2.159¢e.| 85% of the United States output. 

High Low 

Gk tilde tas cccviscndsvcchiienibteled 2.605c. Mar. 9 2.330e, Mar. 2 

Tip onacktconnoungGhindecemabaae 2.330c. Dec. 28 2.084c, Mar. 10 
‘ . Oct. 1 2.124c. Jan. 

q . Apr. 24 2.008c. Jan. 2 

Oct. 3 1.867¢c. Apr. 18 

Oct. 4 1.926c. Feb. 2 

Jan. 13 1.945¢. Dec. 29 

Jan. 7 2.018c. Dec. 9 

Apr. 2 2.273c. Oct 29 

Dee. 11 2.217¢. July 17 

Jan. 4 2.212c. Nov. 1 
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Pig Iron 
July 20, 1937, $23.25 a Gross Ton Based on average of basic fron at Valley 








One week ago. .........- ..--$23.25{ furnace and foundry trons at Chicago, 

One mManth G00.. .ccacbvcacudcccs 23.25| Philadelphia, Buffalo, Valley, and 
ee ee Oe tc cuenenotueel 18.84| Southern iron at Cincinnati. 

$20.25 Feb. 16 

18.73 Aug. 11 

d 17.83 May 14 

. 16.90 Jan. 27 

J 13.56 Jan. 3 

4 13.56 Deo. 6 

: 14.79 Dee, 15 

a i 15.90 Dec. 16 

RE Sa ape ee er eae 18.71 May 14 18.21 Dee. 17 

ERS ER A ARNIS OES Sedan 2 18.59 Nov. 27 17.04 July 24 

GE 6 ok ccinctcconddsasadhskatuckdud 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 


Based on No. 1 heavy melting steel 


July 20, 1937, $19.17 a Gross Ton 
quotations at Pittsburgh, Philadelphia 


Cy Week GP. 2 oe wnbcsoccencses $18.50 


C5 Se BE. cu cewsmiuecenine 17.08} and Chicago. 
Gee Pee Seaccéasecccceteussss 13.25 
High Low 

Se eee ee $21.92 Mar, 30 $17.08 June 15 
DC diticebionnadidtedaahumwuaieiaail 17.75 Dec. 21 12.67 June 9 
PK bSi add veascccdbeldbuliacnensdse 13.42 Dec. 10 10.33 Apr. 23 
Sc wikia eagimedenntmndeta Cees dimnikt 3.00 Mar. 13 9.50 Sept. 25 
SINT cnn iiiedinates a mini adh enthinniemmasedadiaand 12.25 Aug. 6.75 Jan. 3 
Hees caoveebsasboutdassauecuseéauke 8.50 Jan. 12 6.43 July 5 
DR ci we niéns chsh éadbteimescnwiied 11.33 Jan. 8.50 Dec. 29 
1930 15.00 Feb, 18 11.25 Dec. 9 
k . 29 14.08 Dec. 3 
Dec, 31 13.08 July 2? 
DS 13.08 Nov. 22 





The American Iron and Steel Institute on July 19 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 82.5% 
of capacity for the week beginning July 19 compared with 
82.7% one week ago, 75.9% one month ago and 70.9% one 
year ago. This represents a decrease of 0.2 points, or 
0.24% from the estimate for the week ended July 12, 1937. 
Weekly indicated rates of steel operations since June 8, 
1936, follow: 


19. 1 937— 1937— 

June 8....-. 69.5% | Sept, 21...-.-. 74.4%\Jan, 4..... 79.4% | Apr. 19...-- 91.3% 
June 15...-.. 70.0% } ee 75.4%\Jan, 11..... 78.8% | Apr. 26..._. 92.3% 
June 22..... {WE 75.3%|Jan. 18....-. $4 May 3..... 91.0% 
June 30..... 74.0% | Oct, 12..... 75.9%\|Jan. 25..... 77.9% | May 10...-- 91.2% 

6 79.6% | May 17_..-- 90.0 

80.6% | May 24....- 91.0 

81.6% | May 31.-..-- 77.4 

82.5% | June 7...-- 76.2 
.8% | June 14_.... 76.6% 
.38% | June 21....- 75.9% 
.9% | June 28._..- 75.0% 
le % July ape liee 67 0 

90.7% | July 12. .... 82.7 
89.9% | July 19... . 82.5% 

90.3% 











“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on July 19 stated: 


With production snapping back promptly after removal of the labor 
blockade that limited output since late in May, steelmakers give the most 
positive evidence of belief in continued strength and expectation of renewed 
buying after the usual summer slackness. 

In fact, except in bars, strip and some other lines, they find it incumbent 
to make every effort to give delivery on as much booked tonnage as possible 
to be in position to meet requirements of consumers when fall buying 
starts. In sheets and tin plate best efforts to reduce backlogs have not had 
much effect and reservations by automobile builders for 1938 models are 
just round the corner, some small lots already having been covered. 

Bookings by some leading sellers have been at only 25 to 30% below the 
June average and considerably better than at this time last year. 

Announcement of finished steel and other prices for fourth quarter is 
expected within a short time and the belief is that prices will be reaffirmed 
on most products, with minor exceptions. 

To market observers who believe scrap prices foretell future conditions 
the present situation forecasts an active fall and winter. The increase in 
price last week was general at $1 to $2 per ton, dealers finding difficulty in 
obtaining sufficient tonnages to meet requirements. The rise is fully as 
rapid as the decline that started in April. 

Full operation in plants made idle by labor interference was felt last 
week and the national operating rate rose 8 points to 82% of capacity, the 
best level since interruptions started at the end of May. Resumptions gave 
Cleveland 32 points rise to 79%, Chicago 14 points to 84, Youngstown 2 to 
78, Pittsburgh 21 to 88, Wheeling 14 to 91. Eastern Pennsylvania rose 3 
points to 68 and Detroit 2 points to 97. New England showed the only 
decline, 2 points to 78. No change was shown by Birmingham at 96%, 
Cincinnati at 93, St. Louis at 93 and Buffalo at 88. 

Movement of iron ore from the Lake Superior district continued at 
accelerating pace, June shipments being 10,107,883 tons, a gain of 64,027 
tons over May. For the season, to July 1, total shipments were 23,922,294 
tons, more than double the 11,677,510 tons in the corresponding period of 
1936. Strike conditions in steelworks had no effect on ore shipments and 
steelmakers are building stocks against heavy demands expected to con- 
tinue through the winter. 

Automobile production last week rose to 115,380 units from the previous 
week, which was shortened by the holiday, but failed to reach the level 
of the second previous week. General Motors produced 49,840 cars, Chrysler 
26,300 and Ford 26,655. 

Imports of steel and iron products in May were considerably under those 
of April and of May, 1936, reflecting the world situation, in which foreign 
nations need their products at home. May exports, aside from scrap, were 
39,877 gross tons, compared with 56,484 in April and 43,696 in May, 1936. 
Scrap imports, principally from Canada, were 9,175 tons in May, 11,713 
in April and 15,695 in May, 1936. Five months imports, excluding scrap, 
were 226,058 tons compared with 212,723 tons in the same period of 1936. 

Great Britain continues production of steel ingots and pig iron at a rate 
close to the highest it ever attained. In June, 1,106,400 tons of ingots was 
made, only slightly below the all-time record of 1,109,500 tons made in 
March. Even at this pace domestic steel supplies are insufficient and 
arrangements have been made for increasing the entente import quota by 
200,000 tons for the current year. 

Because of the general rise in scrap, steel-making grades being $1 higher 
in almost every case, the composite scrap price rose $1, to $18.75, practically 
the level of the second week in May, when it was $18.79. This is the third 
consecutive rise, each being at a faster rate. The composite is still $3.33 
below the peak, at the beginning of April, when it was $22.08. The iron and 
steel composite also felt the uplift of the scrap movement, rising 13 cents to 
$40.04. The finished steel composite is stationary at $61.70. 
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Steel ingot production for the week ended July 19, is 
placed at 83% of capacity according to the “Wall Street 
Journal” of July 22. This compares with 78% in the pre- 
vious week and 70% two weeks ago. The “Journal” further 
reported: 

U. 8. Steel is estimated at 81%, unchanged from the preceding week, and 
compared with 80% two weeks ago. Leading independents are credited 
with 84%, against 76% in the week before and 62% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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July 24. 1937 
Industry U. S. Steel Independents 
a Sp a IR a Cad 83 +5 81 84 +8 
MD oobi oun we ckeew 70 +3 63 +2 76 +4 
RE ee 42 +5 38 +4 45 +6 
i, epee 28 27% —x 28 
RARE He ata ree 56 51 +4 60 —3 
RRR ey erate oe 31% + % 33 +2 30% — % 
SS os cendsacesuees 57% + % 64 +1 52 
| SRE eee 9% +1% 100 +1 92% +1% 
cs cdcstelsaded 71 +1% 75 2 68 1 
* | EE OSG ER ORR RE OS: 68% +1% 71% +2% 65 +1 





1932 not available. 
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The Week with the Federal Reserve Banks 


During the week ended July 21 member bank reserve 
balances decreased $70,000,000. The reduction in member 
bank reserves resulted from an increase of $94,000,000 in 
Treasury deposits with Federal Reserve banks and a decrease 
of $21,000,000 in Reserve bank credit, offset in part by an 
increase of $2,000,000 in Treasury currency and decreases of 
$21,000,000 in money in circulation, $5,000,000 in Treasury 
eash other than inactive gold, and $17,000,000 in non- 
member deposits and other Federal Reserve accounts. 
Exeess reserves of member banks on July 21 were estimated 
to be approximately $870,000,000, a decrease of $90,000,000 
for the week. Inactive gold included in the gold stock and 
in Treasury cash amounted to $1,173,000,000 on July 21, 
a decrease of $18,000,000 for the week. After noting these 
facts the Board of Governors of the Federal Reserve System 
proceeds as follows: 

The principal changes in holdings of bills and securities were an increase 
of $3,000,000 in U. S. Treasury bills and a decrease of $3,000,000 in U. 8S. 
Treasury notes. 

The statement in full for the week ended July 21 in com- 
parison with ne gene week and with the corresponding 
date last year, will be found on pages 558 and 559. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
July 21, 1937, were as follows: 


Increase he 4 Decrease (—) 
nce 
July 21, 1937 July i’ 1937 July 22, 1936 


$ 

pS See 12,000,000 —3,000,000 +9,000,000 
DE acu cinnseodabuaee 3,000,000 —1,000,000 ---------- 
U. 8. Government securities. ..--.-.- 2, SOG Been... 1 pastasee + 96,000,000 

Industria! advances (not including 
$16,000,000 commitm'ts—July 21) SRAGOBE. hts cet —8,000,000 
Reserve bank credit ......... * —18,000,000 #3#é-.......-- 
Total Reserve bank credit ._____- 2,564,000,000 —21,000,000 +98,000,000 
SRR ARE Se a me aE! 12,404,000,000 —19,000,000 + 1,770,000,C00 
Treasury currency ..........----.-. 2, j ,000 + 2,000,000 ,000 ,000 
Member bank reserve balances. ---. 6,858,000,000 70,000,000 +923,000,000 
Money in circulation............-.. ,436,000,000 —21,000,0C0 +283,000,000 
DP dickiticonesssonk ee 3,527,000,000 23,000,000 + 1,091,000,000 
Treasury deposits with F. R. bank.. 184,000,000 +94,000, —335,000,000 

Non-member deposits and other Fed- 
Reserve accounts. -........-- 516,000,000 -—17,000,000 —38,000,000 





* Less than $500,000. 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 


IN CENTRAL RESERVE CITIES 


——New York City——- —————Chicago—_—_- 
July 21 July 14 July 22 July 21 July 14 July 22 


1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
(In Millions of Dollars) 
Loans and investments—total_. 8,359 8,325 8,754 1,993 1,979 2,074 
Loans—total _. 2.2.2... 2... 3,964 3,959 3,198 686 674 560 
Commercial, industrial, and 
agricultural loans: 
On securities. .........--.- 241 239 * 32 31 * 
Otherwise secured & unsec’d 1,512 1,519 * 419 413 * 
Open market paper__.....-- 159 162 * 29 28 * 
Loans to brokers and dealers 1,142 1,147 970 52 48 43 
Other loans for purchasing or 
carrying securities. ........ 270 274 * 78 78 * 
Real estate loans.........--- 135 134 133 14 14 15 
eo ee 91 66 25 2 2 5 
Other loans: 
On securities. _..........- 240 246 * 24 24 * 
Otherwise secured & unsec’d 174 172 * 36 36 * 
U. 8. Govt. obligations. _.__..- 2,966 2,968 3,894 915 919 1,116 
Obligations fully guaranteed by 
United States Government. -. 458 427 516 100 oS: 


1,146 292 291 306 





Reserve with Fed. Res. banks... 2,508 2,514 2,289 581 595 600 
GRE Ws cc cacécecocce<ue 48 55 51 27 30 31 
Balances with domestic banks-- 67 68 78 148 152 204 
Other assets—net_........_.-. 456 460 465 61 61 76 

TAabdilities— 
Demand deposits—adjusted_... 6,071 6,061 6,255 1,510 1,511 1,538 
Time deposits. ........._._ ___ 743 741 454 454 434 
United States Govt. deposits. __ 224 235 191 32 34 101 
Inter-bank deposits: 

Domestic banks...........- 1,929 1,927 2,437 549 553 653 

Foreign banks...........-.. 580 583 397 7 7 6 
PNG. Scisoacckoednaen 15 éuw dave nee jue Gods 
Other liabilities. ........._. _. 401 401 367 19 19 26 
Capital uccount____........-.. 1,475 1,474 1,429 239 239 227 





* Comparable figures not available. 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 14: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended July 14: 
An increase of $76,000,000 in commercial, industrial and agricultural loans 
and a decline of $69,000,000 in loans to brokers and dealers; a decline of 
$39,000,000 in holdings of United States Government obligations; an 
increase of $176,000,000 in demand deposits-adjusted: and an increase of 
$74,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased in most of the 
districts, the principal increases being $37,000,000 at reporting member 
banks in New York City, $12,000,000 in the Chicago district and $8,000,000 
in the Kansas City district. Loans to brokers and dealers declined $60,- 
000,000 at reporting member banks in New York City and $69,000,000 at 
all reporting member banks. Loans to banks declined $7,000,000 at re- 
porting member banks in New York City. 

Holdings of United States Government direct obligations declined 
$38,000,000 in New York City and $39,000,000 at all reporting member 
banks, and increased $8,000,000 in the Chicago district. Holdings of 
obligations fully guaranteed by the United States Government increased 
$9,000,000. Holdings of ‘Other securities’’ declined $10,000,000 in the 
New York district and $4,000,000 at all reporting member banks. 

Demand deposits-adjusted declined $18,000,000 in the Philadelphia 
district and increased in most of the other districts, the principal increases 
being $50,000,000 in New York City, $42,000,000 in the San Francisco 
district and $25,000,000 in the Chicago district, the aggregate net increase 
being $176,000,000. Government deposits declined $13,000,000 in New 
York City and $26,000,000 at all reporting member banks. Deposits 
credited to domestic banks declined $58,000,000 in New York City and 
$35,000,000 at all reporting member banks, and increased $24,000,000 in 
the Kansas City district. 

Borrowings of weekly reporting member banks amounted to $7,000,000 
on July 14, or $2,000,000 below the week before. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 


week and year ended July 14, 1937, follows: 
Increase (+) or Decrease (—) 





Since 
July 14, 1937 July 7, 1937 July 15, 1936 
Assets— $ $ $ 
Loans and investments—total _ . ..22.163,000,000 —54,000 000 —351,000,000 
SN iviitciinnenovanrdnin 9,714,000,000 —20,000,000 + 1,302,000,000 
Commercial, industrial, and agri- 
cultural loans: 
OR GONE s ocscésicvsiccn 572,000,000 x-+14,000,000 * 
Otherwise secured and unsec’d 3,835,000,000 x-+62,000,000 * 
Open market paper__.......-- 463,000,000 x— 1,000,000 * 
Loans to brokers and dealers in 
CUO 6 db he cic hiwnndiosa —-69,000,000 +181,000,000 
Other loans for purchasing or 
carrying securities —6,000,000 bg 
Real estate loans —7,000,000 + 16,000,000 
Loans to banks —5,000,000 +48.000,000 
Other loans: 
On securities. .........----. —4,000,000 * 
Otherwise secured and unsec’d 790,000,000 —4,000, * 
U. 8S. Govt. direct obligations.... 8,258,000,000 —39,000,000 —1,230,000,000 
Obligations fully guaranteed by 
United States Government. --.-_-. 1,150,000,000 +9,000,000 —126,000,000 
Other securities ..........-...... 3,041,000,000 —4,000,000 —297,000,000 
Reserve with Fed. Res. banks... 5,352,000,000 +74,000,000 +635,000,000 
CINE TE Vn ee 325,000,000 + 11,000,000 —55,000, 
Balances with domestic banks_... 1,801,000,000 +58,000,000 —756,000,000 
Tiabilities— 
Demand deposits—adjusted-_-_--..- 15,031,000,000 +176,000,000 +285,000,000 
Te OE. cc caadeseecaeneue 5,250,000,000 +1,000,000 +251,000,000 
United States Government deposits 451,000,000 —26,000,000 —372,000,000 
Inter-bank deposits: 
Domestic banks_......-- . eh 5,105,000,000 — 35,000,000 —1,049,000,000 
PEP WORE... casa pecsovas 628,000,000 -- 9,000,000 +197,000,000 
DORNOUN a Sic cccdcdnccnauan 7,000,000 —2,000,000 +7,000,000 





wn figures not available. x July 7 figures revised (San Franciscu dis- 
ct). 





»— 
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League Loans Committee Approves Offer of Danzig 
Government on Service of League Loans—Proposal 
Is to Lower Interest and Extend Redemption Date 


The League Loans Committee (London), in a communique 
issued July 9, recommended to holders of two Danzig 
League loans, viz.: Danzig (Municipality) 7% mortgage 
loan, 1925, and Danzig (Free City) 644% tobacco monopoly 
loan, 1927, that they accept an offer by the Danzig Govern- 
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ment that the interest on the 7% loan be reduced to 5% and 
that on the 64% loan to 44%, and that the final redemp- 
tion date in each instance be postponed five years to 1950 
and 1952, respectively. The committee pointed out that the 
modifications in the service of the League loans will be 
accompanied by similar modifications for the 7% Danzig 
electric tramway loan, 1928, and the 6% Free City of 
Danzig (match monopoly) loan, 19380. 

The offer was made by the Danzig Government at a recent 
conference between the League Loans Committee and Dr. 
Hoppenrath, Finance Senator of the Free City, and Dr. Carl 
Schaefer, President of the Bank von Danzig. In its com- 
munique of July 9 the committee said, in part: 

The Danzig representatives laid before the committee a detailed state- 
ment of the economic and financial position of Danzig and maintained 
that in view of the difficulties they had to face it would be impossible for 
Danzig to continue payments in respect of the service of their League 
and other external loans at the present level. They therefore proposed 
that as from July 1, 1937, the present rates of interest on the two Danzig 
League loans should be reduced (the next coupon on each loan to be 
paid on the basis of the original rate of interest to June 30 and the 
new rate for the balance of the period), and the sinking fund periods 
extended. > 

The Danzig Government have further undertaken that the bondholders 
would be entitled to revert to their full present contractual rights in the 
event of any default on the loan service as now proposed. . . . 

The Free City and the Municipality have hitherto fully maintained the 
service of their foreign loans, including the two League loans, and the 
committee regret that a default on the contractual terms of these loans 
should now arise. In all the circumstances, however, the League Loans 
Committee are of the opinion that the Danzig Government’s proposals as 
described above are reasonable. They accordingly recommend these pro- 
posals to the bondholders’ acceptance. 

A further announcement will be issued in due course to inform bond- 
holders of the necessary steps to be taken in order that their bonds may 
be made eligible for the new conditions of service. 


<i 
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Non-Intervention Committee Powers Fail to Agree on 
British Plan for Neutrality Control in Spanish 
War—lItaly and Germany Block Proposal—Reich 
Concludes Trade Treaty With insurgent General 
Franco 

A sub-committee of the International Non-Intervention 
Committee which met in London on July 20 in an effort to 
agree upon plans which would enable continuance of non- 
intervention regulations as applied to the Spanish civil war, 
adjourned after delegates of the nine powers attending were 
unable to =? upon British proposals for a new neutrality 
control. The Spanish war was last referred to in the 
“Chronicle” of July 17, page 355. The discussions at the 
meeting on July 20 were noted as follows in London advices 
of that date to the United Press: 

The meeting was one of the Chairman’s sub-committee of the Non- 
Intervention Committee and the nations represented were Great Britain, 
Belgium, Czechoslovakia, France, Germany, Italy, Portugal, Russia and 
Sweden. 

All 27 nations had accepted the British proposals as a basis for discussions 
and today was discussion day for the big Powers—France, Germany, 
Italy and Russia. 

German and Italian delegates entered the meeting with instructions to seek 
to force recognition of the Spanish insurgents as belligerents, with the right 
to blockade loyalist ports. 

French and Russian delegates had instructions to oppose recognition 
of the rebels as belligerents and to demand early withdrawal of all foreign 
volunteers from Spain, particularly the organized Italo-German units. 

Today's meeting was expected to disclose whether there is a chance for 
the British proposals. They call for a new neutrality control which includes 
the stationing of observers at Spanish ports, for conditional recognition of 
both insurgents and loyalists as belligerents and for withdrawal of vol- 
unteers—the recognition to be hinged on withdrawal. The British attitude 
is that the proposals must stand or fall as a whole—that they are not subject 
to amendment. 

It was announced in Berlin on July 19 that a series of 
trade agreements providing for the restoration of normal 
commercial relations between Germany and that part of 
Spain under the control of the insurgent General Franco had 
been completed. A Berlin dispatch of July 19 to the New 
York ‘‘Times” described the accord as follows: 

The new treaty is designed to replace and also to amplify the old Hispano= 
German commercial treaty of May 7, 1926, and provides an unconditional 
most-favored-nation accommodation by both parties. 

The negotiations, which were conducted in Salamanca, produced an 
accord satisfactory to both parties, says the official communique. It makes 
two provisions for further developments in Spain. 

Accord Effective Aug. 1 

The new trade accord will become effective Aug. 1, and will enable Ger- 
many to make immediate acquisitions for deliveries of iron and copper ores 
and pyrites, of which she is in urgent need and for which it is believed she 
has made advance financial provisions with Salamanca, through deliveries 
of aircraft and other war materials during the early stages of the civil war. 

In making this agreement with the Reich, Salamanca, it is understood, 
has taken cognizance of her commitments to Great Britain for deliveries of 
ore and pyrites. In the event, however, she should find herself unable to 
adjust the allocation and deliveries of these special commodities to the 
satisfaction of both countries, it is expected some sort of understanding will 
have to be arrived at between Great Britain and Germany. 

a os 


£834,000,000 British Tax Bill Approved by House of 
Commons—Carries £198,000,000 for Armaments 

Great Britain’s annual finance bill, approving taxes of 
£834,000,000 ($4,140,810,000) and calling for £198,000,000 
($990,000,000) for armaments, was passed on July 16 by 
the House of Commons by a vote of 171 to 95, it is learned 
from Associated Press advices from London July 16. The 
advices said: 
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The measure was one of the last proposals of Neville Chamberlain before 
he was elevated from Chancellor of the Exchequer to Prime Minister. 
Sir John Simon, the new Chancellor, admitted as the debate closed that 
the total was a ‘‘very, very sobering figure.” 
Armament taxation was $445,000,000 over the 1931 figure. It was part 
of a five year rearming program calling for expenditure of $7 500,000,000. 
— ~~“ -— 


Pierre Fournier Succeeds Emile Labeyrie as Governor 
of Bank of France—Latter Made Honorary Gov- 
ernor 

According to press advices from Paris, France, J ~ 20, 

Emile Labeyrie resigned that day as Governor of the Bank 

of France and was succeeded by Pierre Fournier, previously 

First Vice-Governor. The French Cabinet has passed a 

decree making M. Labeyrie Honorary Governor of the Bank. 

A wireless dispatch from Paris July 20 by B. J. Philip, corre- 

spondent of the New York ‘‘Times,”’ and appearing in that 

paper of July 21, said: 

Last year Leon Blum, as Premier, appointed Mr. Labeyrie to superintend 
the work of wresting the Bank’s control] from the hands of France’s ‘‘200 
families’’ and carrying out democratization of the Bank’s policies and admin- 
istration. New statutes were voted, and Mr. Labeyrie—who retained and 
now returns to his office of president of the National Court of Accounting— 
conscientiously supervised revision of the Bank’s management in accordance 
with the letter of the bill passed by Parliament. 

In today’s decree announcing the change there is a passage relating that 
the French Cabinet ‘‘paid high tribute to the services M. Labeyrie had ren- 
dered and congratulated him on the work of reorganizaiton he had accom- 


plished.” 

At the same time it is obvious that the action of the Cabinet in replacing 
him is intended to proclaim the country's termination of the policy that Mr. 
Labeyrie had come to represent. Mr. Fournier is a financier of the con- 
servative school. 

~~ 


Franco-German Agreements on Trade Signed—Provide 
for Future Commercial Relations and for Payments 
Two agreements, one defining future commercial relations 

and the other providing for payments, were signed in Paris 

on July 10 by France and Germany, it is learned from Paris 

advices, July 10, to the New York ‘‘Times” of July 11. 

Negotiations toward the culmination of the pacts had been 

in progress since March. The accords will become effective 

on Ang, 1 and will be in force for two years, said the advices 
quoted, which also had the following to say: 

The texts of the treaties were not published. It is the impression in 
commercial circles here, however, that the signature of these agreements 
constitute real progress in the relations of the two countries and that they 
will tend to pave the way for freer relations not only between France and 
Germany but will encourage trade revival throughout Europe. 

Clearing-system payments are abolished, and instead the norma] system 
has been re-established with the banks as intermediaries, but under the 
supervision of two governmental commissions. The commissions will see 
to it that trade is mutually balanced between the countries and that pay- 
ments do not fall into arrears. 

Travel Accord Signed 

France opened a long list of quotas which had been closed to Germany 
in recent years and Germany agreed that currency receipts from France 
will be tabulated and placed at the disposition of German importers in 
such ways as to encourage purchases from France. 

According to the agreement, the Dawes and Young Plan service will be 
continued under the present arrangement. 

Appended to the treaty is an agreement between France and Germany 
over travel in which German tourists will be provided with sufficient funds 
in order to make holiday visits to France. 

Both nations accord the other in the matters of customs duty the ad- 
vantages of most favored nation. 

For France Foreign Minister Yvon Delbos and Fernand Chapsal, Minister 
of Posts, affixed their signatures while County Johannes von Welczeck, 
the German Ambassador, and Dr. Hans Hemmen, counselor of the em- 


bassy, signed for the Reich. 
—_———_ 


Hungary Proposes to Resume Service on 65 Bond Issues 

Offer to Foreign Holders Provides Partial Pay- 
ment as Full Settlement for Interest Falling Due 
During Three Years Beginning Aug. 1—Bond- 
holders Group Recommends Proposal 

An offer to resume partial interest payments to foreign 
holders of 65 issues of Hungarian municipal, ecclesiastical and 

rivate long-term bonds was announced yesterday (July 23) 
in a communique of the Cash Office of Foreign Credits, 
Budapest, and published in this country. The offer provides 
for annual payments of 1% to 134% in full satisfaction of 
interest falling due during the three-year period, Aug. 1, 
1937—July 31, 1940, but does not apply to arrears existing 
since 1931 when the Hungarian Government suspended the 
transfer of interest on long-term foreign debts payable in 
foreign exchange. The offer it is stated results from negotia- 
tions which took place in June and July of this year between 
the Foreign Bondholders Protective Council, New York, the 
Council of Foreign Bondholders, London, the Committee of 
the Amsterdam Stock Exchange, Amsterdam, the Swiss 
Bankers Association, Basle, the Association Belge pour la 
Defense des Detenteurs de Fonds Publics, on the one side, 
and the Hungarian delegation headed by Doctor Bela de 
Imredy, President of the National Bank of Hungary, on 
the other. 

The Foreign Bondholders Protective Council, in a state- 
ment issued for publication yesterday, (July 23) recom- 
mended the offer to the “sympathetic consideration“ of the 
bondholders. The Council said: 





While regretting that the Council was unable to secure the changes which 
it asked for from the Hungarian Government, nevertheless the Counci) 
believes, as already stated, that insofar as the amount of the service i, 
concerned, the offer made by the Hungarian Government is the best -” 
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could be obtained, is in line with its present exchange position and with the 
reasonable expectations for the future, and in this sense, having in mind 
its temporary character, the offer is recommended to the sympathetic 
consideration of the bondholders as indicating a genuine effort upon the 
part of the Hungarian Government to resume dollar remittances to the hold- 
ers of its foreign dollar bonds. 


The following bearing on the communique of the Cash 
Office of Foreign Credits is from an announcement in the 
matter: 

As outlined in the communique, the offer provides that the Cash Office 
of Foreign Credits is to pay freely convertible foreign exchange in full satis- 
faction of the coupons falling due during the period of the offer and against 
surrender of such coupons, the following amount to foreign bondholders: 

(a) 144% per annum if the contractual interest rate does not exceed 4% per annum. 

(b) 198% per annum if the contractual interest rate exceeds 4% per annum but 
does not exceed 444% per annum. 

(c) 134% per annum if the contractual interest rate exceeds 444% per annum. 

Payment at the designated rates will only be made where the debtor has 
deposited with the Cash Office of Foreign Credits the interest equivalent 
in pengoe as provided by the Transfer Moratorium Decrees promulgated 
in 1931 and subsequently. The emergency measures provided for the sus- 
pension of the redemption of bonds and also of the payment of interest 
in foreign exchange, but required the debtor to deposit into a blocked ac- 
count with the Cash Office of Foreign Credits the interest equivalent in 
pengoe, calculated at the official Budapest rate of exchange, up to a maxi- 
mum of 5% per annum of the outstanding principal. Should the debtor 
have made only a partial deposit into the blocked account, the proposed 
Partial interest payments will be reduced pro rata. 

An optional offer is made to foreign holders, other than firms and cor- 
porations, permitting them to receive within three months from the due 
date of the coupon, instead of foreign exchange, the pengoe amount de- 
Posited by the debtor. Such pengoe may be only used, however, not later 
than six months from the due date of the coupons, by foreign holders for 
travel expenses in Hungary, not exceeding 100 pengoe per person and per 
diem under present regulations. The option is further restricted to foreign 
Preyer who have been in the beneficial ownership of their bonds from July 

» 1934. 

“Owing to the financial and economic difficulties with which Hungary 
has been faced,’’ says the communique, ‘it has been impossible to authorize 
any payments to foreign holders of coupons up to the present time, but 
recently the economic situation both of the world and of Hungary has 
effected a certain improvement in the financial position of the country.” 

The offer put forward by the Hungarian delegation, it is explained, is 
based on the assumption that present possibilities for obtaining the neces- 
sary foreign exchange will continue during the period covered by the pro- 
Posal, 

The offer applies to the long term bonded debts of Hungarian municipali- 
ties, ecclesiastical bodies and certain private debtors issued in foreign cur- 
rency and would apply to bonds not stamped and registered as being in 
Hungarian ownership under the Decree of the Hungarian Council, No. 
300-1936 M.E. Payment would only be made to persons resident outside 
the Kingdom of Hungary or to firms, corporations, &c. situated outside 
Hungary and excluding branches of the above in Hungary. Evidence of 
foreign ownership would have to be produced as required by Hungarian law. 

Results of negotiations relating to direct Government long-term debts 
will be published separately. 


A list of the bond issues affected by the offer is given in the 
text of the Communique of the Cash Office of Foreign Credits 
which appears in the advertising columns of our issue of 
to-day. 

——@———— 

Germany and Russia Sign Bilateral Naval Treaties with 
Great Britain—Agree to Limitation on Size of War- 
Vessels and Exchange of Building Information— 
Russia Freed from Supplying Data on Activities in 
Far East 

The limitations of the 1936 London Naval Agreement were 
accepted in effect it is stated by Germany and Russia on 
July 17 when they signed in London bilateral naval ee- 
ments with Great Britain, limiting the size and gun caliber 
of war-vessels and providing for the exchange of naval build- 
ing data between the powers. The treaties do not place any 
limitation on the number of vessels the countries may have. 
The agreements were signed after more than a year of 
negotiations. The following regarding the accords is from 
London advices, July 17, reported by the Associated Press: 

Russia is to be free from any obligation to supply information about 
naval vessels constructed or employed in the Far East. Moreover, upon 
notification to Britain, Russia will be allowed to depart from restrictions 
on sizes of vessels in the Far East, should Japan's naval construction exceed 
the treaty limitations. 

The agreements with Germany and Soviet Russia, a British spokesman 
sajd, will go into effect at the same time as the London treaty, which he 
said expected to be ratified by this country in about two weeks. 

The treaty, in brief, limits battleships to 35,000 tons, new cruisers to 
8,000 tons, aircraft carriers to 23,000 tons and submarines to 2,000 tons. 

The treaty already has been ratified by France and the United States, 
and it was expected the conclusion of the bi-lateral agreement would lead 
Great Britain to do likewise. 

Japan refused to agree to any such limitations at the London conference 
or sign the resulting treaty. 


- — 
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New York Stock Exchange Rules on State of Rio 
Grande do Sul, Brazil, 6% External Gold Bonds 
of 1928 
Rulings affecting the State of Rio Grande do Sul (Brazil) 
6% external sinking fund gold bonds of 1928, due 1968, 
were announced as follows on July 16 by the New York 
Stock Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
July 16, 1937. 
Notice having been received that payment of $10.50 per $1,000 bond is 
being made on surrender of the coupon due June 1, 1937, from State of 
Rio Grande do Sul 6% external sinking fund gold bonds of 1928, due 1968: 
The Committee on Securities rules that the bonds be quoted ex-interest 
$10.50 per $1,000 bond on July 17, 1937; 


Chronicle July 24, 1937 
That the bonds shall continue to be dealt in “flat” and to be a delivery 
in settlement of transactions made beginning July 17, 1937, must carry 
the Dec. 1, 1931, and subsequent coupons, with the exception of the coupons 
due June 1, 1934, to June 1, 1937, inclusive. 
ROBERT L,. FISHER, Secretary. 
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June 1 Coupons on State of Rio Grande do Sul, Brazil, 
External 6% Gold Bonds of 1928 Now Payable 


White, Weld & Co., special agents, announce that the 
June 1, 1937, coupon appertaining to State of Rio Grande 
do Sul (United States of Brazil) 6% external sinking fund 
gold bonds due June 1, 1968, is now payable at their offices 
at 40 Wall Street, New York, at the rate of $10.50 per $30 


coupon. me 





Drawing for Redemption Sept. 1 of $87,000 of Oslo 
Light Works External Loan 5% Gold Bonds, Due 
March 1, 1963 

White, Weld & Co., fiscal agent for Oslo Light Works 

(Oslo Lysverker), formerly Oslo Gas & Electricity Works, 

5% external sinking fund gold bonds due March 1, 1963, 

has drawn for redemption through operation of the sink- 

ing fund, $87,000 principal amount of this issue. The bonds 

so designated will become due and payable on Sept. 1, 1937, 

at 100% and accrued interest, and should be surrendered 

for payment on that date at the offices of the fiscal agent 
in New York. 


= 
— 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and Curb 
Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange renorting changes in the reacquired hold- 

ings of their own stock was issued by the Exchange on 

July 15. A previous list was given in our issue of June 19, 

page 4093. The following is the list issued July 15: 











Shares Per 
Name Latest 
Report 
Adams Express Co. (common) *.....-.---.------------ 933,975 
Allied Stores Corp. (5% preferred) --..-..-------------- Ry 


Armour & Co., (Illinois) (7% preferred) ......-------.- 


Armour & Co. (Delaware) (7% preferred) 23,047 


22 
506 ,605 554,416 





Atias Corp. (COMMON) . ccuoccnccnscwecencccce-nccceee 
Atlas Corp. (6% preferred) ........-.---.------------- 22,567 29,609 
Atlas Powder Co. (common) - .....-...-..---------- eos 11,781 11,881 
Beatrice Saat > ($5 “Speed en ecweseeececcnene one sa ; 
erie Oo. (QteGiPOG) . <s oo cccnccceesecececeves é 
Ehate c 38,129 38,139 


Chifids Co. (QUUERION) . ol cence ewncccnscnctscowcccucs 
Commercial Investment Trust Corp. (common) ........- 
Consolidated Oil Corp. ($5 preferred) .......-----.----- None 
Davega Stores Corp. (5% preferred) .......----------- 5 














Detroit Edison Co. (common) ....--.---.-------------- 2,280 2,435 
Federal Mining & Smelting Co. (preferred) - .- 6,542 859 
General Realty & Utilities Corp. (common) - - 7,124 7,024 
Gillette Safety Razor Co. (common) 20,000 None 
Gillette Safety Razor Co. ($5 preferred) -.....-.-------- 10,000 None 
Gimbel Brothers, Inc. ($6 preferred) -.-.-.----------.- 906 1,806 
Hat Corp. of America (preferred) . ..-.----------------- 790 933 
Madison Square Garden Corp. (capital) ........---.--- 38,360 38,860 
Natomas Co. (common) ........--------------------- 7,400 9,600 
Outlet Co. (7% pref Dc tee windad dels dacencemeceenne 80 280 
Remington Rand, Inc. ($4.50 preferred) 25,947 26,047 
Safeway Stores, Inc. (6% preferred) 1,660 1,107 
Safeway Stores Inc. (7% preferred) 2,681 42 
W. A. Sheaffer Pen Co. (common) 104 3,214 
Sterling Products (Inc.) (capital) 42,037 44,537 
Swift & Co. (capital) ....0<cecccccccccccccceseccecece 95,226 93,932 
Texas Corp. (capital) ......-.-.------ 511,122 511,105 
Transamerica Corp. (capital) ...----- 1,56 116, 
Vulcan Detinning Co. (preferred) a 1 
Wheeling Steel Corp. (preferred) -....-.-.------------- 1,486 1,451 
Wilson & Co., Inc. (common) ....-.------------------ 919 3,771 
None 1,529 


Wilson & Co., Inc. ($6 preferred) ......---.---------.-- 
* Includes 282,313 shares not authorized for listing on the New York Stock 
Exchange. 
The New York Curb Exchange announced on July 15 that 
the following fully listed companies have reported changes 
in the amount of reacquired stock held: 





















Shares Shares Per 
Previously Latest 
Reported Report 

Air Investors, Inc. (convertible preferred) .............-. 3,400 3,900 
American Equities Co. (capital) ............--.--.---. ,800 x48 ,130 
American General Corp. (common) ......--.----...--.- x58 ,506 x72,515 
American General Corp. ($2 div. series preferred) -.....- x19,337 x19,427 
BICRSOCG S, Te. (OTGIIONN c wc acndcceducescssucesses 1,777 2,047 
Bettie Mig, Oo., 000: (GR Addi ccc dvnsovsicscccec 662 33 
Driver-Harris Co. (preferred) ..........-----.--------- None 

VoGders MGs. Oo. (GOUIIOR 6 ic cicn cc ctceetonvescescce 100 None 
General Outdoor Advertising Co. (6% pref.)......--.-- 300 525 
Gilbert (The A. C.) Co. (preference) ........---.--.-.- 2,575 2,775 
Hummel-Ross Fibre Corp. (common) .......-----------]  ------ *9,114 
Kleinert (I. B.) Rubber Co. (common) ......-.-......- 19,885 20,285 
Knott Corp. (The) (common) .........----.----.--... 6,781 4,966 
Louisiana Land & Exploration Co. (The) (capital) ........ 9,000 11,000 
Midland Oil Corp. ($2 conv. preferred) .....-.-.- 1,586 1,997 
New Process Co. (common) ......-.----------- 936 1,116 
North American Rayon Corp. (6% prior preferred) -..... 726 892 
Clstetts, TAG. (COGN b:ks aicchanednindibahdonsnnns 2,713 2,913 
Pacific Public Service Co. (1st preferred)..........---- 80,428 x80,443 
Pacific Public Service Co. (common) ........--.-----.- ,687 x24,721 
Rustless Iron & Steel Corp. (common) ..........-.-..-- 136 141 
Trans-Lux Corp. (common) .......-.------------------ 69,357 68,357 
Union Investment Co. (common) ...-...-.------------| ------ *1,030 
United Chemicals, Inc. ($3 partic. preferred) .......--.-- I 56,028 56,428 





* Initial report. x Fractions of shares omitted. 


Short Interest on the New York Stock Exchange 
Decreased During June 

The total short interest existing as of the opening of 

business on June 30, as compiled from information secured 


by the New York Stock Exchange from its members, was 
944,957 shares, it was announced by the Exchange on July 19. 
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This compares with 1,048,964 on May 28 and with 1,138,358 


on June 30, 1936. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since June 28, 1935: 








1935— 1936— 1936— 
June 28...----- 840,537| Feb. 28._..-.-- 1,246,715) Nov. 30-------- 1,230,579 
July -31.......- 870,813 | Mar, 31_...--.-. 1,175,351] Dec. 31.------- 1,136,814 
Aug. 30....---- 998,872) Apr. 30......--. 1,132,817 1937— 
Sept. 30. -.-.----- 913,620; May 29.._....-1,117,059 | Jan. 20. -- en~ vSevaee 
Oct. 31....---- 930,219} June 30_.-.-._- 1,138,358] Feb. 26. --.----- 426,522 
WAGs BOs ascccee 1,032,788 | July 31_.._.-.-- 996,399 | Mar. 31- - ------1,199,064 
Dee. 31. ....... 927,028} Aug. 31...-..-.. 974,338] Apr. 30_-.-.-----1,012,186 
1936— Sept. 30...--..- 1,011,670} May 28-------- 1,049,964 
FOR, Blew nvidcna 1,103,399} Oct. 30_...-.... 1,066,184] June 30...----- 944,957 





Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended July 10 and 17 as Reported by SEC 


The Securities and Exchange Commission has made 
public summaries for the weeks ended July 10 and 
July 17, 1937, of the daily corrected figures on odd-lot trans- 
actions of odd-lot dealers and specialists in stocks, rights 
and warrants on the New York Stock Exchange, continuing 
a series of current figures being published weekly .by the 
Commission. The figures for the week ended July 3 were 
given in these columns of July 17, page 357. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 
The following are the Commission’s figures for the weeks 
ended July 10 and July 17: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEKS ENDED JULY 10 AND 17, 1937 









































Sales Purchases 
Trade Date (Customers’ Orders to Buy) (Customers’ Orders to Sell) 
No. Ord.| Shares Value No. Ord.| Shares Value 

Gt Dieenneae Exchange} Closed 
GE entna wate 9,297 | 243,699 |$11,146,329 8,355 | 204,558 | $9,684,819 
RP & Seat 9,881 | 263,023 | 11,029,368 7,714 | 188,816 8,118,451 
GT Wensecceue 6,712 | 173,610 7,470,971 5,718 | 143,615 6,435,281 
July 9 and 10--. 8,288 5 84 9,496 ,387 7,126 | 177,277 7,871,770 

Tot. for week} 34,178 | 886,177 |$39,143,055| 28,913 | 714,266 |$32,110,321 
[> 6,295 | 170,995 | $7,679,952 5,916 | 145,099 | $6,482,585 
Me Miseseaken 6,462 | 170,716 7,367,161 5,289 | 130,117 5,698,738 
July 14........ 6,610 | 177,797 8,081,030 6,198 | 153,007 7,150,033 
July 16......-. 5,133 | 127,283 6,138,401 4,715 | 118,122 5,687,360 
July 16 and 17. 7,227 | 181,587 9,153,431 6,942 | 163,040 8,003,758 

Tot. for week' 31,727 ' 828,378 |$38,419,975' 29,060 ' 709,385 '$33,022,474 

> 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 26 

According to data issued by the Securities and Exchange 
Commission yesterday (July 23) trading by all members 
of the New York Stock Exchange, except odd-lot dealers, 
in all stocks for their own account during the week ended 
June 26, in relation to total transactions on the Exchange, 
was below the previous week ended June 19. On the New 
York Curb Exchange, however, the percentage of trading 
for the account of members during the week ended June 26 
was higher than the preceding week. 

Trading on the Stock Exchange for the account of all 
members, except odd-lot dealers, during the week ended 
June 26 totaled 1,268,680 shares, which amount was 20.27% 
of total transactions on the Exchange of 3,130,030 shares. 
During the preceding week trading for the account of Stock 
Exchange members of 2,247,170 shares was 20.61% of total 
trading of 5,450,420 shares. On the Curb Exchange member 
trading during the week ended June 26 amounted to 344,305 
shares, or 20.40% of total transactions of 843,935 shares; 
this compares with member trading during the previous week 
ended June 26 of 485,530 shares, or 19.65% of the total 
volume of 1,235,160 shares. 

_ The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation of 
the Functions of Broker and Dealer.”’ The figures for the 
week ended June 19 were given in these columns of 
July 17, page 356. The Commission, in making available 
the data for the week ended June 26, said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Ourb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended June 26 on the New York Stock Exchange, 3,130,300 shares, 
was 6.7% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 843,935 
shares exceeded by 2.5% the ticker volume (exclusive of rights and war- 
rants). 

The data published today are based upon reports filed with the NewYork 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Number of reports received. _................-.--- --- 1,076 866 
Reports showing transactions: 
Be GN Pik hcc chats devon ic chiccksantackde 185 102 
Other than as specialists 
Initiated on floor............------ ee enon eee 194 61 
EE Ne nk cs, te omicboneSounneasione 257 102 
Reports showing no transactions._............--.------ 594 618 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which r " are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 
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The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended June 26, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange..-. 3,130,030 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought----....-.-.------------ 172,750 
GONE. cis skin cdhuddadtotiemnindiistabnathtdgteennee es 209,600 
ed Ot elec mkpanaeusararucowa 382,420 6.11 
2. Initiated off the floor—Bought---....--------------- 119,570 
aaah tr ae pg ialeuieiteeilintibiamdancianiedamli 225,430 
TU... ik cndkbndiitttiidwhcdntnendtihe ees etne nds 345,000 5.51 
Round-lot transactions of specialists in stocks in which 
registered—Bought--.......-.------------------- 272,240 
GONG... esiitic ein dhid Gentementns agsinn sain een irene 269,020 
I a ili is atid nate nila ee mnigimininn amgene 541,260 8.65 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought-- 564,560 
Il sit anes ahene-tatnd-dtueaiii atin nae apanadatiainaian inthis nade o-arneneiae 704,120 
DOU < cvedidiiidniidgchdliiidesiicariveiscdinide 1,268,680 20.27 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
1. FR POE INNO — III. cco cncccccectouncccscesecses 183,330 
GOOE.. nce cnddcbsdieadandanecesttboanagestsdanwes 67,210 
Total.-.... Sevvbehideendpbtiocesrareenenenentehed 250,540 
2. In odd lots (including odd-lot transactions of specialists) : 
BENE sc c.ccnedénddbiiduce seb otnedeatostiepootené 484,389 
GEE. cccoccmonséundumnnbaadsddsbnnkinshpbosetene 575,193 
Total rnbteeeges << DER 





NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended June 26, 1937 
Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange- - -- 843,935 


Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 











1. Initiated on the floor—Bought.-.........-.-----.-..-. 36,280 
DE, ode cbvcccbecvecdudedceeieouneueeetsubotbns 29,470 
TUR cc icce odds ccdscsdndadabderbsedloesdictscbisin 65,750 3.90 
2. Initiated off the floor—Bought--.............-.--..-. 43,185 
Ds cbivantidncbsds bigediatindsetbidcddtecedcas 30,885 
TEE... asinwatnemhibinn caciient adage >mmniegimite 74,070 4.39 
Round-lot transactions of specialists in stocks in which 
OMG. . Si os OE hi i RENEE sd 105,260 
GER i cciocdtiinedhnmundsndnddnmaiedgumenigieds 99,225 
DRIES n.ccnclidesncdssnactingchotcénqdedinbstdnese 204,485 12.11 
Total round-lot transactions for accounts of all members: 
DRE, 0 ckcctdiipsivbdsbactatbebis ciabbaweenawen 184,725 
Wik 6ikns Wr no nsdnsnese nie wae dwkdennmetninnasenines 159,580 
DR. pe cub cbndnchanticcéicnnwentesisnodacnbe 344,305 20.40 
Odd-lot transactions of specialists in stocks in which registered: 
BOUIN. 2. éidvndilidea die ttbdtindecndbevilithetlétailiiae 69,886 
DONG. 6 add Sib dn se dbi be bested CHES ae RE as Neb ees 50,463 
DOO ss cvcncsewsvssssdvicuctvcssii dascesbicieses 120,340 


* The term ‘‘members”’ includes all Exchange members, their firms and their 


partners, including special partners. 
a Percentage of members’ transactions to total Exchange transactions. In 


calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


only sales. 
— 


SEC Urges Issuers to Simplify Prospectuses—Opinion 
by H. H. Neff Says Many Have Been So Long and 
Cumbersome as to Partially Destroy Usefulness— 
Pares 2,000-Word Statement to 250 Words 

The Securities and Exchange Commission on July 12 
promulgated an opinion by Harold H. Neff, Director of the 

Division of Forms and Regulations, urging issuers to 

simplify and condense prospectuses for securities registered 

on Form A-2 under the Securities Act of 1933. The opinion 
was rendered in response to an inquiry by the Invesiment 

Bankers Conference, Inc., and others. “There is no doubt,” 

Mr. Neff said, “that in many instances prospectuses have 

been so long and cumbersome as partially to destroy their 

usefulness.” He held that the technical description of 
securities has often contributed to this undue length. In 


his opinion he said: 

The prospectus is designed to be read by people making business judg- 
ments. Meticulousness, which lawyers use in such documents as corporate 
indentures, is out of place in a prospectus. The resulting verbiage is 
without meaning except to those skilled in legalistic language. Notwith- 
standing, the description of securities in prospectuses has at times con- 
sisted of virtual extracts taken from the underlying documents. 

Such a presentation would seem to serve little purpose even for lawyers 
and technicians, since they would undoubtedly prefer to consult the 
original instruments, which are on file, for details in which they may be 
interested. 

At any event, the Securities Act, and the rules adopted thereunder, do 
not require the amount of detail often furnished. 

The answers to the items in question are required to be stated briefly, 
and the following general instruction, contained in the Instruction Book 
accompanying Form A-2, is applicable: 

6. Where ‘ brief’ answers are required, brevity is essential. It is not intended, 
in such case, that a statement shall be made as to all the provisions of any document, 
but only, in succinct and condensed form, as to the most important thereof. In 
addition, the answer may incorporate by reference particular items, sections or 
paragraphs of any Exhibit, and may be qualified in its entirety by such reference. 
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In addition, there is a special instruction applicable to the items in 
question, reading as follows: 


Items 14, 15, 16, 17, 18 and 19. The outline required by these items is to relate 
only to such matters as have bearing on the investment value of the security re- 
gistered and as to which an average prudent investor ought reasonably to be informed 
before purchasing the security registered. Details which are mere mechanics are not 
to be set forth. What is required is such information as will reasonably inform the 
investor from an investment stanapoint, ana not from the standpoint of obtaining a 
full and complete legal description of the rights and duties involved. For example, in 
the case of conversion rights, only the general character of dilution provisions need 
be set forth; and in the case of sinking fund provisions only the general method of 
operating the sinking fund, but not the mechanical details thereof. 

The outline need relate only to the provisions of the respective governing instru- 
ments, exclusive of statutes. 


Furthermore, the material in the prospectus should be in even more 
simplified form than the answers set forth in the registration statement. 
Particular authorization to this effect is contained in the Instruction Book 
accompanying Form A-2. Paragraphs 1 and 2 under the caption “In- 
structions as to Prospectuses Other than Newspaper Prospectuses,” read 
as follows: 

1. The information set forth in the prospectus, except as to financial statements 
required to be furnished, may be expressed in condensed orsummarized form... . 

2. Where the incorporation by reference in the registration statement proper of 
matter contained in exhibits is permitted, a similar incorporation by reference may be 
made in the prospectus. 

The cited rules make clear that what is required in a registration 
statement, and particularly in a prospectus, is a brief statement of the busi- 
ness elements involved. Compliance therewith could afford no ground for 
liability under the statute, for Section 19(a) of the Act provides: 


& No provision of this title imposing any liability shall apply to any act done or 
omitted in good faith in conformity with any rule or regulation of the Commission, 
notwithstanding that such rule or reguiation may, after such act or omission, be 
amended or rescinded or be determined by judicial or other authority to be invalia 
for any reason. 

At this point Mr. Neff presented in his opinion an 
example from a prospectus on file illustrating the failure 
to follow the rules set forth above. The prospectus choosen 
as an illustration covered a $27,500,000 issue of first 
mortgage bonds of an operating public utility company, 
showing property, plant and equipment of over $48,000,000, 
to which there was applicable a property retirement reserve 
of about $8,000,000. In the opinion of counsel, the mortgage 
when duly recorded was to constitute a first lien, with cer- 
tain minor exceptions, upon all such property, Mr. Neff 
pointed out. The prospectus in question contained over 
2,000 words describing the securities—data which, accord- 
ing to Mr. Neff, could have been conveyed satisfactorily in 
200 words. Mr. Neff said: 

There is required to be stated’ in the prospectus, as to bonds being 
offered, a brief outline of the provisions concerning the issuance of further 
securities under indenture. The purpose of the information is to show to 
what extent the bonds being offered may be affected by the issuance of 
further securities. . . . 

In the foregoing answer, the important statements do not stand out. 
They are obscured in a mass of detail. 

It is clear that the instructions cited above not only permit but invite 
the omission of such detail. 

An answer in the following form would have conveyed the information 
which an average prudent investor would desire and would have been in 
full compliance with the Securities Act and the rules and. regulations 
thereunder : 

“Issuance of Additional Bonds 

“Unlimited amounts of additional bonds which will be of equal rank as 

to lien with the bonds presently offered may be issued— 


(1) If net earnings applicable to interest charges are at least twice the annual 
interest requirements on all outstanaing indebtedness of equal or prior rank including 
the additional issue, and 

(2) If the principal amount of such bonds does not exceed 70% of the net additions 
made to the utility plant after Nov. 30, 1936. 

“However, an aggregate principal amount of $2,500,000 of such bonds 
may be issued subject only to the above earnings requirement. 

“Net earnings are computed before deduction of property retirement 
expense, depreciation, depletion or amortization of debt discount and ex- 
pense, and may include net earnings of property to be acquired through 
the additional issue. Any consecutive 12 months in the 15 months pre- 
ceding the additional issue may be selected for the computation. 

“For the purpose of (2) above, properties acquired for the production 
and transmission of natural gas shall not be deemed additions to utility 
plant. 

“Additional bonds may be issued on the basis of property additions 
subject to prior liens. Among other limitations, it is provided that the 
aggregate amount of such bonds cannot exceed 15% of the total bonds 
issued. 

“Detailed provisions more precisely defining the foregoing matters are 
contained in Sections 4 to 7 and 23 to 34, each inclusive, of the indenture. 
Such sections also include provisions as to the issuance of bonds in special 


circumstances.”’ 
a os 


SEC Grants Philadelphia and Bos:on Stock Exchanges 
Unlisted Trading Privileges in Odd Lots in Certain 
Securities—Bars Round-Lot Transactions 

The Securities and Exchange Commission has granted 
unlisted trading privileges in odd lots in two securities to the 

Philadelphia Stock Exchange and in 15 securities to the 

Boston Stock Exchange, but denied requests that the same 

privileges be extended in respect to round-lot trading, or 

trading in lots of 100 shares or more. The Securities Ex- 
change Act of 1934 permits unlisted trading by an exchange in 
securities fully listed and registered on another ——e. 
with the approval of the SEC. The securities approved for 
unlisted trading on the Philadelphia and Boston Exchanges 
are fully listed and registered on either the New York Stock 
or New York Curb Exchanges. ‘he SEC approved the 
application of the Philadelphia Stock Fxchange for unlisted 
trading privileges in odd lots in the no-par value common 
stock of the Bethlehem Steel Corp. and the $1 par value 
common stock of the Studebaker Corp., on July 20. In 


reporting the Commission’s action. Washington advices, 
July 20, to the New York ‘‘Times’”’ of July 21, said: 


The Commission denied the round-lot trading on the ground that the 
Philadelphia Exchange did not maintain an independent competitive 
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round-lot market in the securities and that purchases and sales executed at 
that center would not be reflected or have a bearing upon prices in the 
primary market. 

Reference was made in today’s decision to the recent opinion by the 
Commission in which it took a similar stand in denying to the Boston Stock 
Exchange the round-lot trading privilege in 15 securities for which that 
Exchange had requested unlisted trading. 

In the Philadelphia Stock Exchange case, as in that of the Boston one, the 
Commission said the denial in respect to round-lot trading was without 
prejudice to any application that might be made for unlisted trading 
privileges on a round-lot basis in the securities involved if the applicant 
Exchange established a bona-fide independent round-lot market therein. 

In granting the odd-lot trading privileges to the Philadelphia Exchange, 
the Commission said financial necessity recently impelled the Exchange to 
raise the annual dues of its members from $150 to $200 and added: 

“The possibility of expansion of its unlisted trading department is very 
important to the financial success of the Exchange.” 


Odd-Lot Differentials the Same 


The Commission pointed out that odd-lot differentials and brokerage 
Commissions charged by members of the Philadelphia Exchange were 
identical with those charged on the New York Stock Exchange, and that a 
customer in Philadelphia whose odd lot transaction was executed on the 
local Exchange would ordinarily receive a more prompt report on execution 
than if the order were sent to the primary Exchange in New York. This, 
the Commission added, does not appear to be true in the case of round-lot 
orders. 


The application of the Boston Stock Exchange for unlisted 
trading privileges in odd lots in 15 securities was approved 
by the SEC on July 14. In advices from Washington, that 
pre the New York ‘Herald Tribune” of July 15, it was 
stated: 


The SEC, in tackling the delicate problem of whether exchange trading 
should be expanded through adding securities to unlisted departments, 
reiterated again that ‘‘the existence of adequate local exchange facilities for 
local issues is desirable in the public interest.’’ This opinion was expressed 
in a recent unlisted trading opinion on a Pittsburgh Stock Exchange applica- 
tion. Today the SEC reiterated ‘‘this is particularly true when the com- 
munity has enjoyed the benefit of local exchange facilities for a long time. 
The applicant exchange was organized in 1884."’ 

More particularly, the SEC explained that unlisted trading accounted for 
more than half the trading on the Boston Exchange. The Commission 
said that the Exchange was operating at a net loss and called the question 
of unlisted trading expansion one of ‘‘acute importance”’ to Boston. 


Geared to Larger Markets 


Explaining the Boston system of trading, the SEC pointed out that in 
the case of both odd-lot and round-lot trading in stocks admitted to unlisted 
trading privileges, where the listing was on the New York Stock Exchange 
or the New York Curb Exchange, the trading was geared to the trading on 
the larger, or primary, markets. Through use of a system based on sale at 
prices reported on the ticker of the larger markets after a lapse of three 
minutes, the Boston Exchange, it was pointed out, attempted to approxi- 
mate as closely as possible the trading on the primary exchanges. 

But the SEC pointed to a ‘‘vital difference’’ between a secondary market 
where odd-lot trading was automatically geared to round-lot trading on the 
New York Stock Exchange and New York Curb Exchange and a secondary 
market where round-lot trading was similarly geared to round-lot trading in 
New York. Whether odd-lot orders were given in Boston or New York, 
the Commission pointed out, by the nature of the system of trading the 
transactions in Odd lots would be effected at prices determined in the 
primary round-lot market. 


The following are the securities on which the SEC granted 
the Boston Stock Exchange the privilege of trading them in 
its unlisted department in odd lots but not in round lots, 
together with the exchanges on which the securities are now 
fully listed and registered: 

Armour & Co. (Ill.), common stock, $5 par—New York Stock Exchange; 
Chicago Stock Exchange. 

Atlantic Coast Line RR. Co., common stock, $100 par—New York Stock 
Exchange; Baltimore Stock Exchange (also admitted to unlisted trading 
privileges on the Philadelphia Stock Exchange). 

Bethlehem Steel Corp. (Del.), common stock, no par—New York Stock 
Exchange. 

Budd (Esward G.) Mfg. Co., common stock, no par—New York Stock 
Exchange; Philadelphia Stock Exchange. 

Budd Wheel Co., common stock, no par—New York Stock Exchange; 
Philadelphia Stock Exchange. 

General Telephone Corp., $3 cumulative convertible preferred stock, 
no par—New York Curb Exchange. 

General Telephone Corp., common stock, $20 par—New York Curb 
Exchange; Los Angeles Stock Exchange. 

International Paper & Power Co., 7% cumulative preferred stock, $100 
par—New York Stock Exchange (also admitted to unlisted trading privi- 
leges on the Philadelphia Stock Exchange). 

Simmons Co., common stock, no par—New York Stock Exchange 
(also admitted to unlisted trading privileges on the Philadelphia Stock 
Exchange). 

Studebaker Corp., common stock, $1 par—New York Stock Exchange. 

Swift & Co., capital stock, $25 par—-New York Stock Exchange; Chicago 
Stock Exchange. 

Swift International, Ltd., deposit certificates of bearer share certificates, 
par 15 Argentine gold dollars—New York Stock Exchange; Chicago Stock 
Exchange. 

United Aircraft Corp., capital stock, $5 par—New York Stock Exchange. 

United Air Lines Transport Corp., capital stock, $5 par—New York 
Stock Exchange; San Francisco Stock Exchange.. 

Walworth Co., common stock, no par—New York Stock Exchange. 


<Q 





‘Board of Visitors’’ Named at Request of Foreign Bond- 
holders Protective Council, Inc., by Secretary of 
State and SEC—Herman Feis and James M. Landis 
to Serve on Board Which Will Examine Internal 
Financial Operations of Council—Latter to Con- 
tinue to Function on Its Own Responsibility 


It was made known on July 21 that at the request of the 
Foreign Bondholders Protective Council Inc., the Secretary 
of State and the Chairman of the Securities and Exchange 
Commission have designated a “Board of Visitors,” the 
principal function of which will be to examine the internal 
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financial operations of the Council. The Secretary of State 
has named Herbert Feis as the Department’s representative, 
while James M. Landis, Chairman of the SEC, has agreed 
to act as the other member. 

According to the announcement, it is expected that the 
Board “will scrutinize requests made by the Council for 
funds from foreign countries and from American bond- 
holders in connection with debt readjustment plans which 
have been negotiated by the Council.” It is indicated in 
the announcement that the Council will continue as here- 
tofore to function on its own responsibility, and that the 
Government will assume no responsibility for its policies 
and actions. The announcement in the matter as issued 
jointly by the State Department and the SEC follows: 

“The Foreign Bondholders Protective Council, Inc., has requested the 
Secretary of State and the Chairman of the Securities and Exchange 
Commission to designate a Board of Visitors for the Council to visit the 
Council from time to time with or without notice. Pursuant to this re- 
quest, the Secretary of State has designated Mr. Herbert Feis, advisor 
on international economic affairs, to act as one member of the Board of 
Visitors and the Chairman of the Securities and Exchange Commission has 
agreed to act as the other member of the Board for the balance of the 
Council’s fiscal year, which terminates on Dec. 31, 1937. 

“The Secretary of State and the Chairman of the Securities and Ex- 
change Commission understand that the principal function of the Board 
of Visitors will be to examine the internal financial operations of the 
Council. To this end it is expected that the new Board will scrutinize 
requests made by the Council for funds from foreign countries and from 
American bondholders in connection with debt readjustment plans which 
have been negotiated by the Council. In addition, it is understood that 
the Board of Visitors will examine and will consult from time to time 
concerning other sources of income and all the expenses and disbursements 
of the Council. 

“The Foreign Bondholders Protective Council, Inc., was organized as 
a non-profit corporation in 1933 at the suggestion of the Secretary of 
State, the Secretary of the Treasury and the Chairman of the Federal 
Trade Commission, to act as a central protective organization on behalf 
of the holders of foreign defaulted governmental securities. 

“On May 14, 1937, the Securities and Exchange Commission published 
an extensive report on its investigation, pursuant to Section 211 of the 
Securities and Exchange Act of 1934, into protective committees and 
agencies for holders of defaulted foreign governmental bonds. 

“The report expressed the Commission’s ‘conclusion that the interests 
of bondholders will receive the most adequate protection through the 
medium of a permanent central protective agency,’ and said ‘in our opinion 
the appropriate permanent agency is found in the Foreign Bondholders 
Protective Council Inc.’ 

“However, the Commission recommended several improvements which 
it believed to be required in the Council’s organization and procedure. 
Included in such recommendations was that the amount of funds received 
by the Council from foreign countries or from bondholders in connection 
with debt readjustment plans should be subject to independent scrutiny 
and review. 

“The acceptance of the proposal to create a Board of Visitors by the 
Secretary of State and the Chairman of the Securities and Exchange Com- 
mission in no way affects the general policies and responsibilities of the 
Council in respect of negotiations with foreign governmental debtors. 
The Council will continue, as heretofore, to function on its own responsi- 
bility, and the United States Government will assume no responsibility 
for its policies and actions.” 


» 
<— 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$284,600,000 June 30 Compares with $286,900,000 
May 31 

The following announcement showing the total value of 
commercial paper outstanding on June 30 was issued on 

July 19 by the Federal Reserve Bank of New York: 4 

Reports received by this Bank from commercial paper dealers show a 

total of $284,600,000 of open market paper outstanding on June 30. 1937. 

This figure for June 30 compares with $286,900,000 out- 
standing on May 31 and with $168,700,000 at the close of 

June, 1936. Below we furnish a two-year compilation of 








the figures: 
1937— 19 19 
June 30___-- $284,600,000| Oct. 31....- $198,800,000| Jan, 31____. $177,721,250 
May 31____- 286,900,000 | Sept. 30 ___- 197,300,000'  1935— 
Apr. 30...-- 85,000,000| Aug. 31____- 205,200,000] Dec. 31_._-- 171,500,000 
Mar. 31_..-- 290,400,600| July 31... -- 187,600,000| Nov. 30.___- 400,000 
Feb. 28... -- 267,600,000 | June 30____- 168,700,000] Oct. 31_---- 180,400,000 
pes” eae 243,800,000| May 31_...- 184,300,000 | Sept. 30_-_ _- 183,100,000 
1936— Apr. 30..._- 173,700,000| Aug. 31____- 176,800,000 
Dee. 31_---- 215,200,000] Mar. 31____- 180,200,000] July 31____- 163,600,000 
Nov. 30...-. 191,300,000] Feb. 20____- 175,600,000] June 30__-_- 159,300,000 
—_——_.g—_—_—_ 


Deposits in New York State Mutual Savings Banks 
Increased $32,159,690 During First Half of 1937, 
According to Savings Banks Association 


Despite a slight loss in amount of deposits and number 
of depositors registered during the month of June, the sav- 
ings and number of depositors in the mutual savings banks 
of New York State showed a gain for the past six months 
and for the past year, according to an announcement, 
July 10, by the Savings Bank Association of the State of 
New York. The amount due depositors on June 30 is 
reported as $5,275,057,605, a gain of $65,274,177 for the year 
and of $32,159,690 over Dec. 31, 1936. The number of de- 
positors in the savings banks of the State on June 30, 1937, 
stood at 6,078,877, a gain of 94,880 for the year and 49,205 
for the six months since Dec. 31, 1936, it is shown. The 


loss in deposits for the second quarter of 1937 aggregated 
$3,383,410 and the number of depositors declined 2,614. 
The announcement states that, with few exceptions, during 
the past 11 years both the amount of deposits and the num- 
ber of depositors have shown slight gains for the quarter 
In announcing the figures, Andrew Mills 


ended June 30. 
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Jr., President of the Association and President of the Dry 
Dock Savings Institution, New York City, said: 

The fact that depositors have drawn upon the principal of their savings 
to a slight extent during the past three months, in addition to nearly 
$28,000,000 of dividends declared by the savings banks of New York 
State for the same period, spells, in our minds, just one thing. it indi- 
cates that depositors are satisfied that they still have a substantial margin 
in their savings accounts—with an average of $867 per account—and 
that they are again spending more freely for those things which many 
have undoubtedly denied themselves during the past few years. It is 
quite natural that as times continue to improve the increase in savings 
deposits should show a relatively siower growth. This has been true in 
times past and we anticipate will be true during this period of economic 
improvement. We believe it is a further indication of a healthy economic 


situation. 
———————_ 


Continued Improvement in State Banks Reported by 
State Bank Division of A. B. A.—Survey Notes 
$3,000,000,000 Gain in Resources, During 1936— 
Deposits Also Increased 


A continued improvement in the condition of State char- 
tered banking institutions, with an increase of about $3,000,- 
000,000 in a year in total resources, is shown in the annual 
survey of resources and liabilities and earnings and ex- 
penses of State banks, issued this week by the Committee on 
State Bank Research of the State Bank Division, American 
Bankers Association, under the chairmanship of W. S. 
Elliott, Vice-President and Cashier Bank of Canton, Can- 
ton, Ga. “Resources of 10,299 State supervised banks in 
the Nation amounted to $38,652,726,000 at the end of 1986, 
a gain of 8.2% over 1935, and total deposits were $33,184,- 
292,000, a gain of 8.7%,” the report says. An announce- 
ment by the American Bankers Association further sum- 
marized the report as follows: 

Comparison of the figures of condition for total State supervised banks 
for the period from Dec. 31, 1932, to 1936 reveals that total resources 
of these banks reached their lowest figure on Dec. 31, 1933, standing at 
$30,617,808,000, and that since the end of 1933 they have continued to 
rise during each consecutive year, showing a gain of 26.2% on Dec. 31, 
1936, over the low year 1933. 

Loans and discounts for the first time in five years increased during 
1986, showing a gain of 3.5% over 1935. Investments, steadily increasing 
during recent years, rose by 9.7% in 1935, 12.6% in 1935, and 14.5% 
in 1934. 

Total deposits in 1936 aggregated $33,184,292,000, representing a growth 
of 8.7% in comparison with an increase of 11.8% in the preceding year, 
an increase of 8.9% in 1934, and a decrease of 7.4% in 1933. 


It is also stated that the report shows details of resources 
and liabilities in tabular and graph form for State (com- 
mercial) banks, loan and trust companies, private banks, 
stock savings banks, mutual savings banks, and total State 
supervised banks. It is further said: 

The survey of earnings and expenses revealed that in State banks which 
ao a commercial business gross earnings from current operations showed 
an increase of 13.4% in 1936 over 1935, and that more than 15% of 
gross earnings was turned into profits after current operating expenses 
in 1936 compared with 2.3% in 1935. 

Earnings and expenses of State banks doing a commercial business are 
given, including a study of sources of earnings and a comparison of earn- 
ing rates on loans and investments as well as income from service charges. 
Other items treated are: Interest paid on deposits, salaries and wages 
paid, taxes paid, losses on loans and securities, &c., profits and cash 
dividends. 

“The chief source of earnings in State banks doing a commercial banking 
business in 1936,’’ according to the report, “‘was from loans and discounts 
from which 50.1% of gross earnings was derived. From investments, 
26.3% of gross income in 1936 was earned. 

“Current operating expenses, amounting to 71.2% of gross earnings 
in 1936, compared with 74.5% in 1935, decreased. 

“Net profits before dividends in 1936 ranged between $1.65 and $0.37 
per $100 of deposits. After dividends average net profits for 1936 
amounted to $0.57 for each $100 of deposits, compared with $0.38 
for 1935.” 

Another section of this report presents interesting data showing earnings 
and expenses of insured commercial State banks grouped according to size 
of banks for the year 1936. 

In the foreword of the report, Chairman Elliott says: 


It has been the purpose in preparing this report to furnish information in such 
form that the individual bank might compare its record and status with that of 
other banks of similar size in the State or other States. It is hoped that a careful 
perusal of the subject matter will give to bankers throughout the country a clearer 
picture of banking operations, banking resources and a broader viewpoint from 
which they may envision, to some extent at least, the future for American banking. 


The price of the 64-vage booklet is 50c. and may be obtained from the 
State Bank Division, American Bankers Association, 22 East 40th Street, 
New York City. 


-— 
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J. F. Schmidt, President of Illinois Bankers Association 
Commends General Assembly of Illinois in Acting 
to Remove Double Liability of Bank Stockholders 

Approval of the action of the Illinois General Assembly in 
authorizing a referendum to permit amendment of the bank- 
ing section of the State Constitution, has been expressed by 

J. F. Schmidt of Waterloo, Ill., President of the Illinois 

Bankers Association. A joint resolution submitting to 

Illinois voters in November, 1938, the proposed amendment 

of the banking section of the State Constitution to eliminate 

State bank shareholders’ double liability, was passed by 

House and Senate on June 30. “This,” said Mr. Schmidt, 

“is an enlightened piece of legislation.” Its implications 

for the credit structure of the State and for the Illinois 

basting system are far-reaching,” is observed, and he 
It is in harmony with the democratic principle of carrying constitutional 
matters directly to the voters. There is now ample time for them to 
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consider every aspect of the proposed amendment and to decide the issue 
dispassionately before going to the polls. 

The dual banking system is traditional in the United States, and the 
advantages of free competition between State and National banks are 
recognized. The recent removal, by act of Congress, of the double liability 
of National bank shareholders, has threatened to upset this competition 
and ultimately to elimnate State banks. 

Already the legislatures and people of 28 States have taken steps to 
preserve their State banks as a means of avoiding complete centralization 
ofgredit and banking under Federal control. [Illinois legislators have acted 
wisely and in the general interest by placing the matter in the bands of the 
voters, whose welfare is most involved. 


Martin A. Graettinger, Executive Vice-President of the 
Association, declared that the disadvantages imposed by 
double liability are really of far more concern to the people 
of the State than to bankers, who might seem most affected. 
Regarding the General Assembly’s action, Mr. Graettinger 
said: 

It does’ not make a great difference to the stockholders or officers of a 
bank whether it operates under a State or National charter. But the 
rapid conversion of State banks into National banks, to avoid the double 
liability under the Illinois constitution, would ultimately affect every 
farmer, business man and manufacturer in the State.” 


Reference to the Declaration of Policy, adopted May 25, 
at}the Illinois Bankers Convention urging the elimination of 
double liability, was made in our issue of June 12, page 3925. 
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$845,868 in Dividends Disbursed by Nine of 12 Federal 
Home Loan Banks During First Half of 1937— 
80% Went: to United States Treasury, Remainder 
to 3,886 Member Institutions 


During the first half of this year, nine of the 12 Federal 
Home Loan banks distributed dividends totaling $845,868, 
it was announced on July 17 by Preston Delano, Governor 
of the Federal Home Loan Bank System. Mr. Delano re- 
ported that approximately 80% of the dividend payments 
went to the United States Treasury, the largest stockholder 
of the banks, and the remainder to the 3,886 member thrift 
and home-financing institutions. The rates ranged from 
1% to 2% annually. In as much as the Home Loan banks 
of Chicago, Pittsburgh and Winston-Salem declare divi- 
dends annually, the amounts they set aside for dividends 
are not included in the figures, said Mr. Delano’s announce- 
ment, which added: 

Since these reserve banks opened late in 1932, they have paid a total 
of $7,656,187 in dividends, Their gross income from last Jan. 1 to 
June 30 was $2,628,747, as compared with $2,047,936 for the first half 
of 1936. In less than five years they have built up total resources of 
$196,964,468, in which are included the following: Cash, $8,002,053 ; 
investments in United States bonds and securities guaranteed by the 
United States, $21,244,449 ; advances outstanding, $167,056,886. 

On June 30 the subscription of the United States in the stock in the 
banks was $124,741,000, of which $120,514,000 had been paid in. Member 
institutions had subscribed for $31,833,800 in stock, and had paid in 
$31,530,510, bringing the total paid-in stock to $152,044,510. Reserves 
and undivided profits aggregated $4,361,239. A net income of 2.29% 
was earned on this capitalization during the half-year. 

Recent sharp gains in advances of the banks to their member institu- 
tions have brought their outstanding credits to the highest point in their 
history. Each week for the last 10 weeks has been a record-breaker in 
that regard. The outstanding advances reached $167,056,000 on June 30 
as compared with $145,400,000 on last Dec. 31 and $102,794,000 at the 
end of 1935. The banks have advanced a grand total of $340,932,000 
since their creation, of which $173,875,000 have been repaid. 

These gains in. advances reflect increasing activity of member institu- 
tions in making long-term amortized loans in their communities for the 
building of new homes, and the purchase, repair and refinancing of exist- 
ing ones. These members, incidentally, made approximately 86% of all 
such loans by savings, building and loan associations in May. 

Of the total of 3,886 member institutions, 2,585 are State-chartered 
savings, building and loan and homestead associations and cooperative 
banks; 1,281 are Federal savings and loan associations, eight are mutual 
savings banks, and 12 are life insurance companies. Their total assets 
were $3,544,000,000 at the end of May. 

From 1,250,000 to 1,500,000 American families are buying their homes 
through these institutions, mostly on monthly repayment mortgages run- 
ning up to 20 years, and the savings of more than 3,500,000 people are 
invested in them. 

—— ——__. 


Farmers}Voluntarily Repaying Federal Land Bank and 
Commissioner Loans at High Rate—$100,000,000 
RepaidgDuring Year Ended June 1 


Farmers have achieved a new record lately in repayment 
of mortgage loans from the Farm Credit Administration, 
said W. I. Myers, Governor of the Administration, on 
July 17. In spite of the extension and deferment privi- 
leges, Mr. Myers pointed out, farmers voluntarily repaid 
nearly $100,000,000 of principal on Federal Land Bank and 
Commissioner loans in the 12 months ending June 1 this 
year. The Governor also said that in half the States over 
90% of loans are in good standing with respect to interest 
payments. Over 830,000 farmers have Land bank and Com- 
missioner loans, representing more than one-third of the 
total farm mortgage debt. Further remarks of Governor 
Myers were summarized as follows in an announcement 
issued by the FCA: 

Farmers repaid during the period $61,400,000 on the principal of their 
first mortgage Federal Land Bank loans, although in most cases not 
required by law to do so; and $34,300,000 of principal on Commissioner’s 
first and second mortgages which had only about $4,800,000 of principal 
maturities during the period. The Commissioner’s loans were made to 
assist in refinancing hundreds of thousands of distressed borrowers, and 
do not require principal payments in the first three years of the loan. 
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Mr. Myers said more than half of the amount paid in was for instalment 
payments on principal and the remaining amount for payment of loans in 
full. He added that in his opinion instalment payments were made largely 
from income, representing a direct reflex from the past year’s satisfactory 
prices for most farm commodities. 

“These very encouraging advance payments show that farmers are deter- 
mined to pay their debts, not only the interest but principal also, as 
soon as possible,” the Farm Credit Governor stated. “As a rule, when 
farmers have money they pay their debts. The depression hasn’t changed 
that. When they do not have funds they can’t pay. They can’t do 
better than that. 

Land Bank Borrowers’ Record 

“Except in States where farmers have been held back by drought, 
interest collections on Federal Land Bank loans now compare fairly favor- 
ably with the years before the depression,” the Farm Credit Governor 
continued. 

The percentage of loans in good standing, which was only 55 in 1932, 
advanced to 77 at the end of 1935, to 85 on Dec. 31, 1986, and is over 
87% at present. 

Governor Myers pointed out that in the 12 months ending June 1, this 
year, the Land banks billed farmers for $72,068,000 of interest whick 
matured during the period and collected $66,290,000, including collections 
of delinquent interest instalments. 

In practically all of the Atlantic Seaboard States well over 90% of 
Federal Land bank loans are in good standing, the Governor said. In 
Ohio, Indiana, Kentucky and Tennessee the figure is about 95, in Illinois 
94, Iowa 93, and California 93. 

The percentage is not below 70 in any of the drought States except 
Montana, in the western half of which farmers had practically no crops 
or feed at all last year. In Kansas, New Mexico, Colorado and Oklahoma— 
the Ninth District, which includes much of the dust bowl—the average 
was 79. 

Mr. Myers said that in some sections of the protracted drought areas 
Federal Land Bank borrowers, like other farmers, have no crops or live- 
stock to sell, so the improved prices of farm products have little signifi- 
cance for them. ‘In such cases,’”’ the Governor stated, “the Land banks 
have been giving and will continue to give special consideration. 

Deserving borrowers in drought areas who have been unable to meet 
their payments through no fault of their own have been granted extended 
time in which to pay. In many instances the banks have made extensions 
to take care of taxes and insurance as well as loan instalments. Their 
ability to continue to grant extensions when the need arises is a real test 
of their service to distressed farmers. 

Commissioner Loans 

Latest figures of the Federal Farm Mortgage Corporation, from whose 
funds Land Bank Commissioner loans are closed, indicate that over the 
period cited borrowers were billed for approximately $40,800,000 of 
interest, and collections amounted to $36,300,000. 

Approximately 80% of the total number of Land Bank Commissioner 
loans are in good standing, the Governor’s statement showed. The average 
for the Nation would be considerably higher, in Mr. Myers’s opinion, but 
for the distressed drought areas of the western North Central and western 
South Central States. 

This statement is borne out by the percentage of Commissioner loans in 
good standing in States that have been more fortunate in agricultural 


production. Typical of these, the report cites the following States with 
their respective percentages: West Virginia, 97; Connecticut, 97; Ala- 
bama, 97; Mississippi, 96; North Carolina, 96; Pennsylvania, 96. In 


the Fifth Farm Credit Administration District, embracing the States of 
Alabama, Mississippi and Louisiana, the average of loans in good standing 
was 97% over the 12 months under review. The Louisville district, 
embracing Ohio, Indiana, Kentucky and Tennessee, led the other 11 districts 
in the total of loane repaid in full; the figure for this area was $2,546,000. 


— 
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FCA Reports Farm Sales by Federal Land Banks 
During First Five Months of Year Continued 
Greater Than Acquirements 


The Federal land banks continued to sell more farms than 
they acquired during the first five months of this year, and 
their inventory of real estate on hand is considerably lower 
than one year ago, Governor W. I. Myers of the Farm Credit 
Administration said on July 9. The 12 banks sold 6,862 
farms and parts of farms for $18,208,162 from Jan. 1 to 
June 1 this year compared to 5.441 sales for $13,464,667 in 
the same period of 1986, Governor Myers made known. 
Acquirements dropped from 6,883 farms in the first five 
months of 1936 to 5,114 in the corresponding period of 1937. 


<i 
ee 





Increase in Resources of Member Thrift and Home- 
Financing Institutions of Federal Home Loan 
Banks Reported by FHLBB 


Total resources of the member thrift and home-financing 
institutions of the 12 Federal Home Loan banks now exceed 
$3,544,000,000, an increase of $208,000,000 in the last six 
months, the Federal Home Loan Bank Board, Washington, 
D. C., reported on July 10. At the same time the number 
of member institutions reached 3,876. This compares with 
3,840 members with total assets of $3,380,000,000 on April 30 
this year, and 2,086 members with $2,607,000,000 assets on 
Dec. 31, 1938. The Board also stated: 

With the increase in assets, the total reserve credit capacity of mem- 
bers now is more than $1,000,000,000, the Board stated. Member institu- 
tions of the Federal Home Loan Bank System are required to make the 
larger part of their home mortgage loans on a long-term basis with 
periodic repayments by the berrower, generally monthly. The FHLBB 
encourages sound and economical home ownership through the extension of 
the long-term monthly amortized loan. 

Member institutions are entitled to obtain long- and short-term advances 
or loans at low interest rates from their district banks, of which there are 
12, as funds are needed by them to satisfy their seasonal needs and to 
augment their funds on hand for loans on homes. Demand and time 
deposits may be made by the institutions with these 12 banks. 

Each member institution maintains an investment in stock of its district 
Home Loan Bank, equal to at least 1% of the total of the members’ 
outstanding home mortgage loans. 
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Institutions eligible for membership in the Federal Home Loan Bank 
System include savings, building and loan associations, homestead associa- 
tions, cooperative banks, savings banks, and insurance companies. 

The 12 Federal Home Loan banks are located in Boston, New York, 
Pittsburgh, Winston-Salem, Cincinnati, Indianapolis, Chicago, Des Moines, 
Little Rock, Topeka, Portland, and Los Angeles. 


-— 
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FHLBB Launches New Nation-Wide Construction 
Program—Designed to Aid Lending Agencies as 
Well as Persons Seeking Small Homes 


A nation-wide program to assure the small home builder 
a sound investment and eliminate shoddy construction, with 
its inherent waste and loss of property values, was formally 
announced on July 17 by the Federal Home Loan Bank 
Board, Washington, D. C. Developed during the past two 
years through the 12 regional banks of the Federal Home 
Loan Bank System and its leading member institutions, the 
plan, it is stated, will link home-financing agencies and 
architects and technicians to bring supervised construction 
to a field which embraces 83% of American families, whose 
annual income of $3,500 or less restricts them to homes cost- 
ing less than $8,000. We quote from the announcement 
issued by the FHLBB, which continued: 

The plan, to be known as the Federal Home Building Service Plan, is 
designed not only to benefit the home seeker, but to safeguard lending 
agencies in a field where it is expected that $2,000,000,000 will be spent 
annually for the next decade—the biggest single item on the Nation’s 
construction program. It strikes directly at past evils which have resulted 
in rapid deterioration of properties, dwindling equities and the passage of 
entire neighborhoods into obsolescence. 

The plan is a localized enterprise, financed by local capital. All of 
the 3,900 thrift and home-financing institutions of the Federal Home Loan 
Bank System are eligible as lending agencies to make use of and direct 
the plan locally. Once inaugurated they enter into cooperation with 
groups of architests or technicians, alreqdy formed or in the process of 
organization in all parts of the country, who will supply a technical 
service at a modified fee. The groundwork for the program has been 
carefully developed through the field forces of the Bank System and the 
Home Owners’ Loan Corporation, whose technical talent directed the 
reconditioning of 450,000 American homes and whose operations revealed 
the full extent of poor materials and flimsy construction in the low-cost 
field. Official brochures giving complete details for establishment and 
operation of the plan are now being distributed throughout the Bank 
System. 


Although the program was conceived primarily for the 
protection of the small home seeker, John H. Fahey, Chair- 
man of the Bank Board, emphasized the interest of lending 
agencies in its purposes. He said: 

The principle that those who lend money on the security of residential 
building should be concerned with its structural quality now is generally 
endorsed. But something more than mere endorsement of principle is 
needed. To achieve better housing and safer loans, lenders must actively 
foster better construction. As the building and home owning public is 
taught to insist on better home values and as builders are provided with 
an incentive to build to a quality rather than a price, many of the evils 
now present in the small home field will be eliminated. 
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$301,426,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills—$50,136,000 Accepted 
for 148-Day Bills at Rate of 0.397% and $50,015,000 
for 273-Day Bills at Rate of 0.502% 

Tenders of $301,426,000 were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., East- 
ern Standard Time, July 19, to the offering of $100,000,000, 
or thereabouts, of two series of Treasury bills, dated July 21, 
it was announced on July 19 by Secretary of the Treasury 
Morgenthau. Of the tenders received, Mr. Morgenthau 
said, $100,151,000 were accepted for the two series. As 
noted in our issue of July 17, 359, the tenders to the 
offering were invited on July 15. 

The two series of bills were offered in amount of $50,000,- 
000,000 each. On series was 1 ay securities, maturing 
Dec. 16, 1937, and the other 273-day bills, maturing April 20, 
1938. Details of the bids to the two issues were made avail- 
able as follows on July 19 by Secretary Morgenthau: 

148-Day Treasury Bills, Maturing Dec. 16, 1937 
Total applied for $144,990,000. Total accepted, $50,136,000 


Range: 
High 99.844—Equivaient rate approximately 0.379 i! j 








w 99.836—Equivalent rate approximateiy 0.399 
Average price 99.837—Equivalent rate approximately 0.397 
(At the low price of 99.836 only 95% of the amount bid for was accepted.) 
273-Day Treasury Bills, Maturing April 20, 1938 
Total 1 applied for $156,436,000 Total accepted $50,015,000 


High 99.700—Equivalent rate approximately 0.396%. 
Low 99.614—Equivalent rate approximately 0.509%. 
Average price 99.620—Equivalent rate approximately 0.502%. 


(At the low price of 99.614 only 87% of the amount bid for was accepted.) 
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Liquidation of 34 Receiverships of National Banks 
Completed During June 


Announcement was made on July 15 by J. F. T. O’Connor, 
Comptroller of the Currency, of the completion of the liqui- 
dation of 34 receiverships of National banks during the 
month of June, making a total of 709 receiverships finally 
closed or restored to solvency since the banking holiday 
of March, 1983. Mr. O’Connor stated: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 709 receiverships, exclusive of the 42 restored to solvency, 
aggregated $288,551,264, or an average return of 77.23% of total liabili- 
ties, while unsecured creditors received dividends amounting to an average 
of 65.87% of their claims. Dividends distributed to creditors of all active 


receiverships during. the month of June, 1937, amounted to $4,189,944. 
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Total dividends paid and distributions to depositors of all receiverships 
from March 16, 1933, to June 30, 1937, amounted to $862,886,819. 

The following are the 34 National banks liquidated and 
finally closed or restored to solvency during June: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF JUNE, 




















1937 
Total Dis- |P.C. Total| Per Cent 
Date | bursements |Disburse-| Dividend 
of Including | ments to | Declared 
Failure Offsets Total To Al 
Allowed |Liabilittes|Clatmants 
First National Bank, Mazon, Ill_.-.-.-.-. 10- 8-32 $122,033] 107.23 111.87 
First Nat. Bank, Marathon, Iowa x..-... 10-31-33 97,747) 89.42 79.75 
First National Bank, Winssor, Mo. x...| 3-28-34 195,197| 87.61 79.083 
National Bank of Unionville, Mo. _--.-.-. 8-13-32 112,168} 92.76 92.87 
First Nat. Bank, Newport Beach, Calif..| 2-17-32 163,304} 75.29 58.65 
First National Bank, Selma, N. C_.-.-- 5-16-25 150,820} 54.61 33.3 
First National Bank, Allegan, Mich. ---.-| 2-18-27 433,113] 59.06 46.39 
Farmers Nat. Bank, Lake Geneva, Wis.x| 1- 536,448] 107.1 112.073 
First Nat. Bank, Wilsonville, Ill. x. .... 11-15-33 83,183} 90.8 86.65 
First National Bank, Ozark, Ark.....-. 1-1 91,6 81.77 61.9 
Parma National Bank, Parma, Idaho...| 9-12-32 108,157| 86.72 73.1 
First National Bank, Venice, Calif. _._-.-. 12-23-31 171,737| 65.68 59.25 
The Farmers Nat. Bank, Fairfax, 8. Dak.| 8-26-31 120,052} 71.05 33. 
First National Bank, Chaffee, Mo... -.- 12-11-33 240,951} 88.32 82.8 
First National Bank, Fairview, W. Va-_-_-_{10-13-31 301,287] 101.82 101.45 
First National Bank, Oak Park, Ill. ..... 4 1-31 239,350} 58.13 55.55 
Brasher Falis Nat. Bank, ’ 

Mie EE Ms hatin dnekhanei aes ae 8- 3-33 264,211] 74.94 41. 
First National Bank, La Harpe, Kan... 99,894; 95.81 90.6 
First National Bank, Viborg, 8S. Dak....j/10- 1-31 229,474) 66.49 56.72 
First National Bank, Waynoka, Okla.x_.| 9-12-33 148,605; 100.8 105.7 
First National Bank, St. Cloud, Minn...| 6-24-25) 1,324,668} 52.79 30. 
Georgia National Bank, Athens, Ga....| 4-17-25} 2,480,299} 100. 100. 
Saunders Co. Nat. Bank, Wahoo, Neb. | 4-22-30 563,068; 50.12 25.38 
First National Bank, Faulkton, 8. Dak..|12- 8-32 174,039} 82.04 65.7 
First National Bank, Kelso, Wash-_~.--.-.-. 12-29-31 348,603} 76.65 66.4 
First National Bank, Fleming, Ky.x__..| 9-15-33 143,731] 104.36 109.4 
First Nat. Bank, Enosburg, Falls, Vt.x..| 2-25-34 723,15 94.33 92.47 
First Nationa] Bank, Holland, Minn..x_/12- 8-33 86,471] 102.57 106.6 
First National Bank, Fairmont, N. C.x__| 8-23-33 208,683} 97.92 96. 
Rubey National Bank, Golden, Colo..._}| 9-21-33} 1,104,873) 100.7 102.44 
Seven Valleys Nat. Bank, Seven Valleys, 

RR ETS: | ee 1-23-34 201,191} 80.82 76.55 
Farmers Nat. Bank, Crystal Lake, Iowa x| 5-23-34 117,041} 93.65 88.533 
City National Bank, Lansing, Mich. z_.|12-22-36| 2,294,494) 43.31 4.913 
First National Bank, Kirkwood, Ill.z____| 9-16-36 2,1 100 0 





x Formerly in conservatorship. 
z Receiver appointed to levy and collect stock assessment covering deficiency 
in value of assets sold or to complete unfinished liquidation. 


Note—Cash and other assets returned to shareholdere’ agent: First National 
Bank, Mazon, Ill., $56,767; Farmers National Bank, Lake Geneva, Wis., $131,190; 
First National Bank, Fleming, Ky., $28,845. 

Reference to the liquidation of National banks completed 
during May was made in our issue of June 12, page 3925. 
a ee 


Treasury to Announce Sept. 15 Financing Plans on 
Sept. 7—$817,483,500 of 314% Notes and $350,569,- 
000 of Bills to be Refunded—No Intimation Made 
as to Cash Borrowing—Secretary Morgenthau De- 
parts for Six-Week Vacation in Hawaii 


Prior to departing for a six-week vacation in Hawaii, 
Secretary of the Treasury Henry Morgenthau Jr. on July 19 
informed a press conference that the details of the Treasury’s 
Sept. 15 financing will be made known on Sept. 7. On 
Sept. 15 the Treasury will be required to meet $1,168,052,500 
of securities, consisting of $817,483,500 of 3144% Treasury 
notes of series A—1937, and seven issues of Treasury bills, 
maturing on or about the Sept. 15 tax collection date, in 
amount of $350,569,000. Mr. Morgenthau declined to say 
whether any “new money” would be sought by the Treasury. 

Secretary Morgenthau departed from Washington on July 
19 for Los Angeles, from whence he is scheduled to sail for 
Hawaii to-day July 24. He will return to Washington on 
Sept. 5, two days before the details of the Sept. 15 financing 
are made known. In departing, the Secre explained that 
“T am leaving my house in good order with no unfinished 
business.”” Under-Secretary Roswell Magill will be in charge 

of the Department until Secretary Morgenthau returns. 
a a, 


New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to be Dated July 28, 1937—-$50,000,000 
of 142-Day Bills and $50,000,000 of 273-Day Bills 


Announcement of a new offering of two series of 
bills, both to be dated July 28, 1937, in amount of $100,000,- 
000, or thereabouts, was made on in by Roswell Magill, 
Acting Secretary of the Treasury. enders to the offering 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 P. M., Eastern Standard Time, Monday, 
July 26, but not at the Treasury Department, Washington. 

There is a maturity of Treasury bills on July 28 in amount 
of $50,159,000. The new bills to be dated July 28 will be 
142-day bills, maturing Dec. 17, 1937, and 273-day bills, 
maturing April 27, 1938; each series will be offered in amount 
of $50,000,000, or thereabouts. The bills will be sold on a 
discount basis to the highest bidder, and on their respective 
maturity dates will be payable without interest at their face 
amount. Bidders are required to specify the particular series 
for which each tender is made, Acting Secretary Magill 
pointed out. His announcement of July 22 also said: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tender: from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
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accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on July 26, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury express- 
ly reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on July 28, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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President Roosevelt in Message to National Federation 
of Business and Professional Women Says Aid and 
Participation of Women Citizens Is Needed if 
Business of Towns Is to Be Efficiently Discharged 

A message from President Roosevelt featured the biennial 
convention at Atlantic City, N.J., this week of the National 

Federation of Business and Professional Women. In com- 

mending the participation by members of the Federation in 

the life of their home communities the President, addressing 

Miss Williams, President of the organization, in a letter 

dated July 8, and read at the convention July 19, said: 


THE WHITE HOUSE 
Washington, July 8, 1937 





My Dear Miss Williams: 

The theme which the National Federation of Business and Professional 
Women’s Clubs has selected for its inspiration during the ensuing two 
years (‘‘Making Our Town's Business Our Business’’) indicates the serious 
purpose of your organization. Under our present day life women assume 
and discharge an ever widening range of duties and responsibilities. 

If the business of our towns and local communities is to be efficiently 
discharged it must be with the aid and cooperation and wholehearted 
Participation of our women citizens—particularly those who follow business 
and the professions. I send your convention my hearty felicitations with 
sincere wishes that its deliberations will inspire all who participate with 
renewed zeal for the fullest participation in the life of your home com- 
munities. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


i 
— 


President Roosevelt Denies That Search for Amelia 
Earhart, the Aviatrix and Her Navigator was 
Costly to Government 

At his press conference on July 20, President Roosevelt 
denied reports that the search for Amelia Earhart and her 
navigator, Fred Noonan, had cost the Government $4,000,- 
000. According to a Washington dispatch July 20 to the 
New York “Herald Tribune” the President stated that 
actually there was little or no additional expense involved, 
and the search afforded the Navy valuable experience. 

From the same advices we quote: 

He praised the performance of the aircraft carrier Lexington, which 
made a long forced run from San Diego to the mid-Pacific, remarking 
that the ship had done an amazing job in getting away 16 hours after 
receiving sailing orders. 

The President conceded that the Lexington’s fast run entailed the use 
of more fuel than cruising, but he pointed out that the ship, in common 
with other ships, would have made at least one full speed run during ma- 
neuvers. Moreover, all Navy airplanes are required to put in a given number 
of hours in the air during a year, and the President thought it made little 
difference whether the flying was in search of missing flyers or in maneuver 
formation. 

A mission such as the Navy undertook, the President said, was a sad 
mission, particularly when it failed of its objective. But, he added, the 
Navy would have done the same for the poorest citizen in similar cir- 
cumstances. 

From Honolulu Associated Press accounts July 20, stated: 

Navy planes and ships traveled 180,000 miles in the search for Amelia 
Earhart, Rear Admiral Orin G. Murfin disclosed today in a statement 
expressing belief that she and her navigator had perished. 

“It is believed the search, as conducted in the area decided upon,” 
Admiral Murfin said, ‘‘was effective and established beyond reasonable 
doubt that neither the plane nor its personnel are above the water in the 
area searched,” 


The flyers vanished at the beginning of the present month, 
following an attempt to fly 2,750 miles from Lae, New 
Guinea, to Howland Island, a dot of land, but two feet 
above the sea. 





in 
— 


President Roosevelt Signs Eight Pacts Adopted at 
Buenos Aires Peace Conference—United States 
Third Country to Ratify Treaties 


It was announced on July 16 by the State Department 
in Washington that President Roosevelt has signed the 
ratifications of the eight treaties and conventions adopted 
at the Inter-American Conference for the Maintenance of 
Peace, held in Buenos Aires, Argentina, last December. The 
accords, which were ratified by the United States Senate 
on June 29, are: 

i Sanereten for the Maintenance, Preservation, and Reestablishment 
oO eace. 
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2. Additional Protocol Relative to Non-Intervention. 

8. Treaty on the Prevention of Controversies. 

4. Inter-American Treaty on Good Offices and Mediation. 

5. Convention to Coordinate, Extend, and Assure the Fulfillment of 
Existing Treaties Between the American States. 

6. Convention on the Pan-American Highway. 

7. Convention for the Promotion of Inter-American Cultural Relations. 

8. Convention Concerning Artistic Exhibitions. 

Reference to the ratification of the pacts by the United 
States Senate was made in our issue of July 10, page 213. 
With the signing of the ratifications by President Roose- 
velt the United States became the third country to ratify 
the accords, the Dominican and Nicaraguan governments 
having previously taken similar action. 

a 
President Roosevelt Signs Bankhead Farm Tenancy 
Bill Authorizing Funds for Federal Loans for 
Purchases of Land 

President Roosevelt yesterday (July 23) signed the Bank- 
head farm tenancy bill authorizing the appropriation of 
funds for Federal loans to be made to desirable farm ten- 
ants to purchase farm land. The bill authorizes an appro- 
priation of $10,000,000 this fiscal year, $25,000,000 next 
year, and $50,000,000 the following year and thereafter. 
The loans would be repayable in 40 years and would bear 
3% interest annually. Reference to final congressional 
action on the measure appeared in our issue of July 17, 
page 364. 

a 
Senate Follows House in Overriding President Roose- 
velt’s Veto of Bill Continuing Reduced Rates on 
Certain Federal Land Bank Loans—Measure Be- 
comes Law Without President’s Signature 

The measure continuing in effect the low interest rates on 
Federal Land Bank loans, became a law this week without 
the signature of President Roosevelt when the Senate, on 
July 22, followed the action of the House in overriding the 
President’s veto of the bill. The Senate vote was 71 to 19, 
11 more than the required two-thirds majority. The House 
passed the bill over the President’s veto by a vote of 260 
to 98 on July 13, as noted in our issue of July 17, page 363; 
in the same item reference was made to the action of President 
Roosevelt in vetoing the measure in the interest of economy. 

The bill, which had been sponsored by Representative 
Marvin Jones, of Texas, Chairman of the House Agriculture 
committee, extends for one year the present 314% rate on 
certain Federal Land Bank loans; provides a 4% rate on 
such loans for the period July 1, 1938 to June 30, 1939, and 
provides a 4% rate on Land Bank Commissioner’s loans for a 
period of two years. President Roosevelt estimated in his 
veto message that the reduction of the rates of interest on 
Federal Land bank loans to 314% for the fiscal year 1938 
and to 4% for the fiseal year 1939 would “‘necessitate pay- 
ments from the Treasury in the amount of approximately 
$31,700,000 for the former year and $21,200,000 for the 
latter, a total of $52,900,000. 

The 71 Senators who voted to override the President’s 
veto included 53 Democrats, 15 Republicans, two Farmer- 
Laborites, and one Progressive. The 19 who voted to sustain 
the veto included that of 18 Democrats and one Republican; 
this segreg: ‘ion of the voting was reported by the Associated 
Press. In*a Washington dispatch of July 22, to the New 


York “Ti 2s” of July 23, it was stated: 
‘+h advocates of economy such as Senators Glass, Towsend 


Usually st”. 
and White seu to enact the measure which the President had vetoed 
because it ' .uld add an unexpected $30,000,000 to the Federal budget 


for the curr: ‘t fiscal year and would upwet his program for bringing equilib- 
rium to the ; ederal finances before June 30, 1938. 

All of the Republicans who were present voted to override the veto 
except Senator Vandenberg. With a serious mien he cast his negative 
vote, despit’ the capers of some colleagues on his side of the aisle. 


Barkley Sounds Warning 


Acting f he first time in his role of majority leader, Senator Barkley 
asked the t » te to sustain the President. Although he originally reported 
the bill fav “ly for the Banking committee, he said that the reasons 
advanced ? President were sufficient to justify letting it lapse. 

“No one v lict whether another attempt will be made to get another 


extension after the one we now propose has expired,” he said. ‘‘If this is to 
continue as a policy of the Government regarding farm loans, it will be 
difficult to resist the same requests which will come from borrowers from 
other Federal agencies.”’ 
In reply, Senator Smith, Chairman of the Agriculture committee . 

said: 

“TI am thoroughly astounded that the President of the United States, 
in view of his protestations about the lowly condition of the man on the 
farm, should veto a bill which is only a partial remission of the interest due 


on his loa: <. 
“T am a tounded that our efforts at economy should start on that class 


of our soc}, y. We ought not to reduce the interest rate, but, if necessary, 
to eliminate it.*’ 

Senator Glass explained that he would vote to override, ‘in fairness 
to the farmers.” 

“I am not going to start this economy effort with the farmers,” he said. 
“It doesn’t affect me politically, because as a matter of fact I will prob- 
ably be dead when my term expires.” 

Senator Borah, dean of the Senate in point of service, voted and spoke 
against the veto. 

“It is not a question of whether the farmer is to be called on to pay 4% 
but whether he will be called on to pay 5, 5% and6%,"" the Idaho Repub- 
lican said, adding that industrial foans were being made by the Recon- 
struction Finance Corporation at smaller rates of interest. 

“*Some of the Federal Land Bank loans, which have since been refinanced, 
were made at 6%, and others at diminishing rates down to the 3 }4% which 
the present law will continue in effect,”’ he went on. 

“I think the farmer must be kept on the farm and the family in the home. 
It is not in the business of farming to pay these interest rates.” 
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New Farm Bills Submitted to Senate and House— 
Both Contain Ever-Normal Granary Plans of Sec- 
retary Wallace—Also Seek Parity Prices for Farm 
Commodities and for Farmers—House Measure 
Includes Processing Taxes 


Legislation for a new farm program to replace the Agri- 
cultural Adjustment Act has been submitted to the Senate 
and House during the past two weeks for consideration and 
possible approval at this session. The House measure was 
introduced on July 20 by Representative Marvin Jones of 
Texas, Chairman of the House Agricultural Committee, and 
differs from that sponsored by the American Farm Bureau 
Federation and submitted to the House last May; that 
measure was referred to in our issue of May 22, page 3425. 
The Senate bill was introduced by Senators James P. Pope 
of Idaho and George McGill of Kansas on July 15 after a 
delay of more than a week due to debate on President 
Roosevelt’s Supreme Court bill. Although the House and 
Senate versions of the new farm bill differ in many re- 
spects, both embody the ever-normal granary plan of Secre- 
tary of Agriculture Wallace and the principles set forth by 
President Roosevelt last week in his letter to the Chairmen 
of the Senate and House Agricultural Committees urging 
consideration be given to farm legislation; the President’s 
letter was given in the “Chronicle” of July 17, page 362. 

The House measure, as submitted to the House Agricul- 
tural Committee by Representative Jones, is reported as 
embodying much of the crop control features of the invali- 
dated Agricultural Adjustment Act. A Washington dis- 
patch, July 20, to the New York “Journal of Commerce” of 
July 21, discussed the measure as follows: 

In the form presented to the committee as the basis of discussion with a 
view to probable amendment and report this session, the measure differs 
from that sponsored by the American Farm Bureau Federation and intro- 
duced in the House by Representative Flannagan (Dem., Va.), in the 
following principal particulars: 

Changes Are Outlined 


1. Eliminates the requirement that producers enter into contracts with the 
Agricultural Adjustment Administration as to the amount of acreage that may 
be sown to major crops. 

2. Provides for benefit payments under the Soil Conservation Act on a graduated 
scale with no payment in excess of $10,000 allowed unless the recipient agrees to 


share the excess with tenant . 
3. Eliminates heavy penalty taxes instituted for failure to com with its 
visions and provides instead that those failing to comply shall consi as 


*‘non-cooperator”’ and shall be denied the benefits of the Soil Conservation Act. 
4. Gives to the Secretary of Agriculture discretionary authority to make loans 


to F 

5. Provides for imposition of processing taxes of two cents a pound on cotton, 
10 cents a bushel on wheat and rice, 25 cents per 100 pounds on hogs, and 20% 
of the selling price of tobacco. 

6. Provides for a referendum of the growers on whether the tax shall apply during 
one marketing year, results of which must be transmitted to Congress and approved 

y law. 

7. Authorizes the Secretary of Agriculture to file application on behalf of farmers 
or cooperative organizations of farmers for adjustment in freight rate schedules. 

8. Provides a fund for search for new uses and new markets for farm commodities. 


The bill does not carry the indorsement of the Administration, it is 
understood, although Mr. Jones said that he had discussed its provisions 
with officials of the Department of Agriculture and with the President. 
The measure is based largely on suggestions made by farmers and farm 
groups and by committee members, he said, and is in line with the prin- 
ciples laid down by the President in his farm message. 

Processing tax features of the bill become operative in connection with 
the control of the marketing of five major crops. After the tax is in 
effect the Secretary is authorized to conduct a referendum among producers 
for the purpose of determining whether such tax is favore4y them and 
report the results to Congress in order that Congress ui y determine 
whether such tax should thereafter be in effect. ; 

Marketing of major crops would be placed under a quit system by 
proclamation of the Secretary upon a finding made 30 ¢°"4'“Srior to the 
marketing year for each of the major crops that the total‘? ipply at the 
beginning of the year will exceed normal supplies by more » the follow- 
ing percentages: - 

Imposition of Quotas 


Cotton, 15%; white wheat, 20% ; wheat other than white waeat, 20%; 
field corn, 10%; any type of tobacco defined as a major “Agricultural 
commodity, 10%, and rice, 10%. 

The bill contains the soil-depleting base acreages for the % aet CTOps as 
was contained in the Farm Bureau bill, namely: cotton, 45,/4.,000 acres ; 
wheat other than white wheat, 63,000,000; white wheat, 4 in. 441000 5 field 
corn, 102,500,000; rice, 925,000; flue-cured tobacco, 1,080.54 4, Maryland 
tobacco, 39,000; Burley tobacco, 525,000; tobacco oth¢,,...5 aon Hue-cured, 
Maryland and burley, 480,000. . P 

These base acreages are to be allotted by the Secretary among the sev- 
eral producing States on the basis of acreage devoted to production of 
crops during the preceding 10 years. Allotments are then broken down 
for each individual grower on the basis of his past 10 years’ production. 

The bill provides that when the Secretary has ascertained and pro- 
claimed the total supply of any given major commodity. at the beginning 
of the marketing year he may proclaim the ever-normal granary program 
and the percentage of crop acreage to be taken from productjjn during 
the marketing year. 3 

Failure of the grower to divert a percentage of his acreagé?from pro- 
duction in accordance with the proclamation of the Secretary would auto- 
matically bar him from receiving further benefit payments under the 
Soil Conservation Act. 

When the total supply of any major commodity is proclaimed by the 
Secretary to be substantially above normal and the current average farm 
price is unreasonably low loans may be made to the farmer through the 
Surplus Reserve Loan Corporation set up in the bill in the amount and 
upon such terms and conditions as the Secretary may fix with the 
approval of the President. 

In each loan agreement it is provided that the borrower must agree 
to store under seal until the expiration of the period of the loan such 
portion of his stock of the commodity as the Secretary may prescribe as 
necessary but not exceeding 20% of the amount of the commodity har- 
vested by him during the calendar year in which the loan is made. 

The Surplus Reserve Loan Corporation is to have a capital stock of 
$100,000,000 subscribed to by the Secretary of the Treasury, and is 
authorized to issue notes, debentures or other obligations aggregating not 
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more than five times its paid-in capital. These obligations are to bear 


the guarantee of the government. 


As to the objectives of the bill introduced in the Senate 
by Senators Pope and McGill, we take the following from 
Washington advices, July 15, appearing in the New York 
“Times” of July 16: 

The bill has the following principal objectives: 

1. Parity prices to farmers for the five principal commodities, cotton, 
wheat, corn, rice and tobacco, based on ‘normal supplies.’’ 

2. Parity income for the farmer, “net income that bears to the income 
of the non-agricultural population the same relation as prevailed during 
the base period.” 

3. Establishment of the “ever-normal granary,” to consist at all times 
of 10%-of the “normal year’s domestic consumption, exports and com- 
mercial carryover combined.” 

4. Conservation of national soil resources through the prevention of the 
production of surpluses for which there is no market. 


The advices quoted also summarized as follows a joint 
explanatory statement issued by Senators Pope and McGill: 

“In part, the bill embodies a new agricultural philosophy,” the two 
authors said in an explanatory statement. 

“It assures the farmer substantially a parity return from normal sup- 
plies of major agricultural commodities in the belief that such a return 
is fair to all elements of our population and that national prosperity 
cannot exist if our agricultural population does not share in that pros- 
perity through prices that keep pace with industrial prices and wages. 

“At the same time, however, the bill rejects a scarcity philosophy in 
favor of the advantages, both to the consumer and the farmer, of the stable 
and abundant supply provided by the ever-normal granary. 

“The bill is framed in the view that a stabilized market for corn and 
wheat will in large measure eliminate violent fluctuations in the cost of 
feedstuffs to the dairy and livestock farmers, as well as mitigate the 
violent fluctuations and vicious cycles in livestock and dairy production ; 
stabilize the price for feed products for livestock, and substantially assist 
dairy and livestock farmers in obtaining parity income. 

“A stable supply under the bill will also directly benefit concerns 
engaged in processing major agricultural commodities or in furnishing 
farmers with storage and transportation facilities and production equip- 
ment and materials, and will provide more uniform employment for labor 
engaged in these activities.” 





> 


Bill Submitted to Congress for Federal Regulation of 
Anthracite Coal Industry—Provision Similar to 
Guffey-Vinson Act Controlling Bituminous In- 
dustry 

A bill to provide Federal regulation of the anthracite 
coal industry similar to that already provided in the Guf- 
fey-Vinson Act for the bituminous coal industry, was intro- 
duced in the Senate and House on July 15 by Senator 
Joseph F. Guffey and Representative Patrick J. Boland, 
both of Pennsylvania. The stated purpose of the proposed 
Act is “to regulate interstate commerce in anthracite to 
conserve the anthracite resources of the United States, to 
establish an anthracite reserve, to provide for the general 
welfare, and for other purposes.” It would expire four 
years after enactment unless repealed or extended. The 
measure Calls for a code of fair competition, would impose 
taxes, and set up an anthracite commission of five members 
and a consumers’ counsel, to be appointed by the President 
with the consent of the Senate, each to receive a salary of 
$10,000 annually, it was stated in Associated Press advices 
from Washington, July 15. The advices, appearing in the 
New York “Times” of July 16, also said: 

Nominally the commission would be in the Department of the Interior. 
The principal office would be at Philadelphia. 

Mr. Boland said that the mine workers and probably 85% of the pro- 
ducers would endorse the bill. It did not contemplate any supplementary 
Pennsylvania legislation, he said. 

Among the provisions are the following: 

A State tax of 1c. a short ton on all coal sold or affecting interstate 
commerce; a code of fair competition administered by a producers’ board ; 
a 19%% tax on coal sold by producers who are not members of the 
code; commission authority to fix minimum and maximum prices for the 
protection of the producers, employers and consumers ; commission authority 
to participate in all anthracite freight-rate cases before the Interstate 
Commerce Commission, and creation of a national anthracite reserve for 


conservation purposes. 

A provision in the bill would vest Federal district courts with power, 
on application of the Board, to issue injunctions to prevent the actual or 
threatened transportation of stolen anthracite in interstate commerce. 
Mr. Boland said, however, that he would take steps to have this stricken 
out in accordance with an understanding among producers, mine workers 
and himeelf. 

The commission would have specific duties looking to improvement of 
the general welfare as affected by the anthracite industry. It would study 
the economic operations of mines with the view to conserving resources 
and eliminating working hazards, and would consider marketing problems 
to lower costs for the benefit of consumers, and also weigh the possible 
necessity for the control of production. 

To create a reserve to assure future supplies, the Interior Secretary 
would be authorized to take over in the name of the government coal 
deposits offered by the owners. 

a 


House Committee Amends Wage and Hour Bill to 
Include Retail Store Employees Among Those Sub- 
ject to its Provisions 

Retail store employees would be subject to the provisions 
of the Black-Connery wage and hour bill under a change to 
this effect voted on July 21 x Brey House Committee on Labor. 

From Washington on that date United Press accounts said: 

Representative Robert Ramspeck, Acting Chairman of the House com- 
mittee, explained that the group’s action in voting to include retail store 
employees under the Act was open to question on the basis of Constitution- 
ality. Mr. Ramspeck forecast that the issue ultimately would have to be 
settled in the courts, if the change were finally enacted. 
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He recalled that the Senate committee measure exempted employers 
in local retail establishments, mainly because of the question of whether 
the Federal Government, through use of the interstate commerce clause of 
the Constitution, could find grounds to regulate such workers. 


Washington advices July 21 stated: 

It was the view of Senate committee members and that of the minority 
of the House committee that to include local retailers in the bill would pre- 
sent a problem of enforcement equal to that encountered by the National 
Recovery Act and might result in complete breakdown of the legislation. 


The same advices stated: 

A new provision was inserted in the legislation specifically exempting 
persons employed in the motor carrier industry from maximum hour re- 
quirements and inserted a second provision making the proposed law 
applicable to maintenance of way workers of railroads. 

Representative Ramspeck .. explained motor carrier workers 
were exempted because the Interstate Commerce Commission already has 
authority to regulate hours of workers under the Motor Carrier Act and 
that the change with reference to maintenance of way employees was merely 
clarification of Senate provisions. 

The action of the Senate Committee on Education and 
Labor in favorably reporting the wage and hour bill was 
referred to in our July 17 issue, page 364. 


- 
a ae 





Senate Civil Liberties Committee Blames Chicago Police 
for Deaths and Injuries in Memorial Day Riot of 
Steel Strikers—Report Conflicts with Findings of 
Coroner’s Jury, Which Terms Deaths ‘“‘Justifiable 


Homicides” 

The Senate Civil Liberties Committee, headed by Senator 
La Follette, on July 22 submitted to the Senate its report 
on a riot in Chicago last May 30, in which 10 steel strikers 
were killed and many were injured. The Committee, on the 
basis of a long series of hearings, said that the Chicago 
police used ‘“‘excessive force’ in breaking up the demon- 


stration of steel strike sympathizers. The inquiry was 
referred to in the “Chronicle” of July 17, page 372. The 
findings of Senator La Follette’s Committee were directly 
contrary to those by a coroner’s j in Chicago on July 20, 
when the deaths were termed ‘‘justifiable homicides.”” Asso- 
ciated Press advices of July 20 from Chicago described the 
jury’s decision as follows: 

Only one verdict—that relating to the death of Kenneth Reed—was 
read, Deputy Coroner James J. Whalen having announced that the jury's 
findings in all of the cases were identical. The jury was composed of six 
members of the American Legion, all unemployed. 


The verdict read: 
“Kenneth Reed died from a wound of the abdomen caused when the 


deceased was struck by a bullet fired from a gun held in the hand of an 
unknown police officer during a riot that started when a large body of 
strikers and strike sympathizers numbering approximately 1,500 to 2,000 
persons, many of whom were armed with clubs and missiles, attempted to 
force their way through a police line, apparently intending to enter the plant 
of the Republic Steel Corporation located at 117th St. and Burley Ave. 
May 30, 1937, about 4:30 p. m. 

“From the testimony presented, we the jury believe this occurrence to be 
justifiable homicide.” 

The findings of the Senate Civil Liberties Committee were 
summarized as follows in Associated Press Washington 


advices of July 22: 

The report, filed with the Senate by Senator La Follette, Progressive, 
of Wisconsin, followed the Committee’s investigation of the encounter 
near the gates of the Republic Steel plant, in which 10 demonstrators were 
killed and scores injured on last May 30: 

The Committee found that ‘‘the police attack came without warning” 
after ‘‘the first shots . . . came from a police revolver.” 

Speakers at a strike mass meeting just before the clash said nothing 
‘“twhich could be even remotely construed as an incitement to assault the 
police or to capture the plant,’’ the report said. 

“We find that the provocation for the police assault did not go beyond 
abusive language and the throwing of isolated missiles from the rear ranks 
of the marchers,’’ the Committee asserted. 

‘“‘We believe that it might have been possible to disperse the crowd 
without the use of weapons.”’ 

The Committee added that ‘‘uncontradicted photographic and oral 
evidence, corroborated by the admissions of the police themselves, estab- 
lished that their treatment of the injured was characterized by the most 
careless indifference to human life and suffering."’ 

‘‘Wounded prisoners of war might have expected and received greater 
solicitude,’’ the report declared. 

“By the frank admission of all the police, no attempt whatsoever was 
made to render first aid on the field. . . Wounded and dying strikers 
were unceremoniously thrown into police patrols along with uninjured 
prisoners. 

“The record shows that each patrol wagon was equipped with a stretcher, 
yet the evidence is clear that not a single stretcher was employed to remove 
the wounded from the field. 

‘Indeed, as the photographs established, the police dragged seriously 
wounded, unconscious men along the ground with no more care than would 
be employed on a common drunkard.” 

The report was voluminously illustrated with pictures taken by press 
photographers and excerpts from a newsreel. 

It declared that ‘‘a number of the police armed themselves with hatchet 
handles, apparently obtained from the plant,’ and that Capt. James L. 
Mooney, police commander, did not know where his men obtained the 
tear gas they threw. 

‘‘No gas owned by the Police Department was employed,” the Committee 
added, while the Republic Steel plant was ‘abundantly supplied” with 
gas bombs. 

Some of the strike demonstrators ‘‘carried sticks, clubs or other similar 
weapons,"’ the report said, but ‘‘the arming of the crowd was not so general 
that it can be attributed to any preconceived design to assault the police.” 

“‘Thus,”’ the report declared, ‘‘the evidence not only refutes the police 
charge that the parade assumed a military character, but establishes, on 
the contrary, that it lacked all of the elements which would indicate a pre- 
conceived plan to employ force.” 
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Conclusion of Hearings by Congressional Committee 
Inquiring Into Tax Avoidance 


The abandonment of plans to subpoena those described by 
Treasury officials as having evaded income taxes was made 
known on July 15 by Chairman Doughton of the Congres- 
sional Committee which has been inquiring into tax avoid- 
ance and evasion. The hearings of the Committee were 
referred to in these columns June 26, page 4265. On July 15 
Chairman Doughton was quoted as saying “we have sufficient 
information, I believe on which to base legislation designed to 


reduce tax avoidance.” 
Associated Press advices of that date (July 15) said: 


The Committee will meet in closed session early next week. By that time, 
Mr. Doughton asserted, congresssional bill drafters expect to have measures 
ready for submission. 

The Chairman predicted Congress would pass legislation to close tax 
loopholes this session even though the death of Senate Leader Robinson 
should hasten adjournment. 


-— 
— 


Labor Contracts Providing for Closed Shops ‘Illegal 
and Unenforceable’’ According to Vice-Chancellor 
Berry in New Jersey Chancery Court—Ruling 
Given in Case of Picketing at Plant of Interna- 
tional Ticket Co. in Newark 

In a ruling in which he recorded his oral ban of the previous 

week against picketing at the plant of the International 
Ticket Co. in Newark, Vice-Chancellor Berry, in the 
Chancery Court held that labor contracts providing for 
closed shops are “‘illegal and unenforceable.”” According to 
the Newark “‘News” the Vice-Chancellor ruled that the strike 
is illegal because its purpose is to compel the company to 
operate a closed shop and that therefore picketing in this 
strike is illegal. From the same paper we quote as follows 
the conclusions of the Vice-Chancellor: 

“The primary object of the strike is the closed shop and hence unlawful,” 
the Vice-Chancellor wrote. ‘‘Defendants’ affiants stress the fact that the 
main purpose of the strike is to compel the complainant to abandon the 
open shop heretofore in vogue and adopt the closed shop plan. 

“Three objects of the strike are stated in the defendants’ affidavits— 
higher wages, recognition of the union (whatever that may mean) and the 
closed shop; but it is insisted by several of the union leaders that the strike 
will be continued until the closed shop is accomplished. 

“And it seems strange that at this late day it should be necessary to 
repeat that a strike which has for its object the ‘closed shop’ is unlawful, 
and that a contract providing for the closed shop is illegal and un- 
forceable. . . . The object of the strike being unlawful, all acts in 
support thereof, including picketing, are also unlawful.” 


Quotes 1892 Opinion 

The Vice-Chancellor quoted from an opinion of the United States Supreme 
Court in 1892 to illustrate the change which is taking place in our labor 
relations. The Federal opinion stated in part: 

In commenting on that opinion, the Vice-Chancellor wrote: 

‘*Whatever enthusiasts may hope for, in this country every owner of 
property may work it as he will, by whom he pleases, at such wages, and 
upon such terms as he can make, and every laborer may work or not, as he 
sees fit, for whom, and at such wages as he pieases, and neither can dictate 
to the other how he shall use his own, whether of property, time or skill." 

In commenting on that opinion, the Vice-Chancellor wrote: 

“That high-sounding phrase was written 45 years ago. And while the 
principles of liberty underlying our fundamental] law are still the same, we 
have gone far since those words were written. The boasted liberty of the 
citizen and the vaunted security of individual property are no longer what 
they were. 

“Both employer and employee now dictate to each other ‘how he shall 
use his own, whether of property, time or skill." We have become group 
conscious, are ruled in both business and government by groups and blocs, 
and organization has been met by organization. It is a question of the 


survival of the fittest. 
Protection to Rights 


‘‘However obnoxious the statement may be to some individuals or classes, 
it must be admitted that we are a capitalistic nation, whose wealth has 
been built up upon the concept of property and individual rights therein. 
So long as we continue to be a capitalistic nation, protection to those rights 
must be given by our courts if government and law and order are to con- 
tinue to exist. 

“‘Under our basic law property rights are entitled to the same protection 
as personal rights. The right of the individual to work at his chosen occupa- 
tion is both a personal and a property right, and as such constitutes his 
capital as truly as does the money with which his employer creates an 
industry. To that extent both employer and employee are capitalistic. 

‘But the capital of one is useless without the other, and the destruction 
of the one will spell the annihilation of the other. The capital of both 
should be used in cooperation to enhance the value of each, but this cannot 
be done in a foment of discord. It cannot be accomplished by violent 
physical attacks of the one upon the other. 

“The tactics pursued by the defendants in support of their activities 
are the natural outgrowth of the so-called liberalism of some of our courts 
in labor disputes, a policy which will eventually bring its own retribution— 
the inevitable consequence of intimidation, violence and the general dis- 
regard of the rights of others incident to mob rule—the product of mob 
psychology. 





“Tuned to Voice of Mob" 

“Too often the ear of the court is tuned to the voice of the mob rather 
than that of reason. By tolerant and temporizing decisions liberty is con- 
stantly being judicially lost. Within less than half a decade last past more 
constitutional rights have been sacrificed by supine, tolerant and vacillating 
authority than can be regained by a century of reaction. 

“But it has been well said that ‘there is a point where tolerance shades 
into weakness,’ and clearly this is no time for vague temporizing with law- 
breakers or vacillation of judicial authority.” 

It was stated on July 21 that notice of appeal from the 
temporary injunction granted by Vice-Chancellor Berry was 
filed on that date with the Court of Errors and Appeals in 
Newark. A dispatch July 21 from Newark to the New York 
“Times”’ said: 

The notice was filed by Meyer Semel, attorney for the Allied Printing 
Trades Council. Mr. Semel said that the petition for appeal would be 
filed within 10 days. 
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The notice was filed after a meeting of representatives of American 
Federation of Labor unions involved in the strike and attorneys for the 
American Civil Liberties Union and the Labor Defense Council. The 
meeting was held in the offices here of Harry Wendrich, American Federation 
of Labor organizer, who has been active in directing the strike against the 
ticket company. 

At the conference it was decided to set up a permanent legal strategy 
board to aid unions involved in court disputes similar to the International 
Ticket Co. case. It also was decided to devise ways and means of having 
the Legislature adopt an anti-injunction labor law which would take away 
from chancery courts the right to issue injunctions in labor disputes. 

a es 


Conference of Farm Leaders to Consider Farm Legisla- 
tion Called for July 27 by Chairman Jones of House 
Agriculture Committee ’ 


On July 21, Representative Marvin Jones of Texas, 
Chairman of the House Agriculture Committee, announced 
that he had called a conference of representatives of each of 
the major organized farm groups for July 27, to consider farm 
legislation embracing soil conservation, parity prices for 
farm products and for farmers, the ever-normal granary 
proposal of Secretary of Agriculture Wallace, a graduated 

e of soil conservation and benefit payments, a fund for 
the disposition of surplus commodities bota here and abroad, 
and an adjustment in freight rates on farm products. A 
bill embod. much of these features was submitted to the 
House on July 20 by Representative Jones, and is referred 
to elsewhere in our issue of today. In calling the conference, 
Mr. Jones expressed the hope that the farm leaders will 
adjust differences and present a “united front’ on farm 
legislation in time for passage by Congress at this session. 

The following bearing on Representative Jones’ decision to 
call the conference was contained in a Washington dispatch, 
July 21, to the New York “Journal of Commerce”’ of July 22: 

Mr. Jones recalled today that representatives of a number of farm organ- 
izations met in Washington last February to agree on the general principles 
which they felt should be embodied in the permanent farm program, but 
at the time major organizations submitted or indorsed different measures 
which differed widely in their provisions. 

In calling a second conference, which is to be held with the members 
of the House Agricultural Committee, Chairman Jones said: 

It is hoped that in a conference at which each of the organizations 
interested is represented, provision may be agreed upon that will enable 
agriculture to present a united front.”’ 

Chairman Jones is not understood to be adamant in his position that 
farm organizations support his bill alone, but feels that it would serve as 
a basis of dis.ussiun and that there are certain of its features which should 
not be overlooked in the formation of a final bill. 

He is particularly anxious that two of its provisions be supported. 

First, the provision authorizing the Secretary of Agriculture to appeal 
for adjustments in freight rates on farm products. 

Second, the provision which authorizes research for new uses and new 
markets for farm products. 

Then too, he said, limitation on the total amount of benefits that may be 
drawn by the large operators seems to be desirable. 

Representatives of farm organizations in Washington withheld com- 
ment on the Jones proposal until they could give it further study. They are 
all expected to attend the conference. 


- — 
_ 


C.R. Bitting Urges Congress Postpone Action on Sugar 
Legislation—Urges Trial Be Given International 
Agreement—Senator Borah Insists on Jones Meas- 
ure Saying Otherwise Farmers Face Disaster 


Congress was urged on July 18 by Clarence R. Bitting, 
Florida sugar producer, to postpone action on all sugar 
legislation until the international sugar agreement, signed 
by 21 nations, has had an opportunity to work out. In 
letters addressed to each member of the Senate and House, 
Mr. Bitting said that “no sugar legislation should be en- 
acted until the agreement has been effective for a sufficient 
time to indicate clearly its effects on American sugar con- 
ditions.” In replying to Mr. Bitting’s plea, Senator Borah 
of Idaho advised the sugar producer that there is “nothing 
but distress and disaster ahead” for beet sugar farmers 
if the marketing quota system in effect since 1934, and 
due to expire Dec. 31, is abandoned. The Senator said 
that the international sugar agreement “can never take the 
place of local legislation,” and to postpone enactment of a 
sugar measure until the treaty could prove its worth “would 
be to destroy in large measure the beet sugar industry.” 
Senator Borah urged that Congress immediately adopt the 
Jones “compromise” bill. 

The international sugar agreement is now before Con- 
gress for ratification. It is expected to become effective 


Sept. 1. 
——_<——— 


Opposition by Gov. Lehman of New York to Bill to 
Reorganize United States Supreme Court—Enact- 
ment Would Create “Dangerous Precedent,’’ He 
Says in Letter to Senator Wagner—Had Previously 
Advised President Roosevelt Legislation Would 
Not Be in Best Interests of Country 


A declaration against the Administration’s proposals to 
reorganize the United States Supreme Court has come from 
Governor Herbert H. Lehman of New York, who in a letter 
to Senator Robert F. Wagner (Democrat) of New York has 
voiced his opposition to the bill and expressed the hope that 
the Senator would vote against it. According to Governor 
Lehman, the enactment of the bill “would create a greatly 
dangerous precedent which could be availed of by future 
less well-intentioned Administrations for the purpose of 
oppression or for the curtailment of the constitutional rights 
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of our citizens.” In indicating that President Roosevelt is 
already familiar with his views regarding the bill, Governor 
Lehman stated that several months ago he had written Mr. 
Roosevelt that he believed its enactment “would not be in 
the best interests of the country.” In United Press advices 
from Washington, July 19, it was stated: 

President Roosevelt was said to feel keenly about Governor Lehman’s 
stand. He once described Mr. Lehman as “‘my good right arm” in urging 
New Yorkers to elect him Governor. 

The Administration source said that supporters of the court bill are 
more confident of sufficient strength to defeat a motion to recommit the 
bill than at any time for weeks, despite the Lehman move which comes 
as the Senate is about ready to resume the battle temporarily dropped 
when Senator Robinson died. 


In the absence of Governor Lehman from the State capi- 
tal (he and Mrs, Lehman are at Hot Springs, Va.), the 
Governor’s letter to Senator Wagner was made public at 
Albany on July 19 by Mr. Lehman’s Secretary. The letter 
follows: 

Honorable Robert F. Wagner, the Senate, Washington, D. CO. 

My dear Senator Wagner: I am writing to you as a citizen of the 
State of New York, which you represent in the United States Senate, to 
voice my opposition to the court bill and to express the hope that you 
will vote against it. 

The President is already familiar with my views with regard to the 
bill. Several months ago I wrote to him that I believe its enactment 
would not be in the best interest of the country. In the months that 
have passed since then my convictions have become strengthened. 

Like many others, I have frequently felt keen disappointment that 
important legislative measures have been declared unconstitutional by a 
slim and unconvincing margin in the Supreme Court. And yet I believe 
that the orderly and deliberate processes of government should not be 
sacrificed merely to meet an immediate situation. 

From the broad standpoint of the public interest, whatever immediate 
gain might be achieved through the proposed change in the court would, 
in my opinion, be far more than offset by a loss of confidence in the 
independence of the courts and in governmental procedure. 

I have whole-heartedly supported most of the President’s social program, 
both while he was Governor of New York and since he became President 
of the United States. His program, taken as a whole, has in my opinion 
represented the greatest step forward in social reform that any nation 
has undertaken for many years. I look forward to the opportunity of 
continuing to support his courageous leadership in matters that are in 
the interest of the social well-being of our people. 

This bill, however, I believe to be contrary to their interest. Its enact- 
ment would create a greatly dangerous precedent which could be availed 
of by future less well-intentioned Administrations for the purpose of 
oppression or for the curtailment of the constitutional rights of our 
citizens. 

Very sincerely yours, 
HERBERT H. LEHMAN. 





—_ 


Senator Wagner, in Answer to Gov. Lehman’s Appeal 
to Vote Against Supreme Court Reorganization 
Bill, Says He Will Follow Dictates of Conscience 


Answering the letter of Governor Lehman of New York, 
in which the hope was expressed that. Senator Wagner 
would vote against the bill to reorganize the United States. 
Supreme Court, the Senator has advised the Governor that 
“there is uncertainty as to what proposals will ultimately 
be submitted to the Senate,” and that his duty will be first 
“to study them,” and second, “to vote upon them in a man- 
ner consistent . . . with safeguarding American insti- 


tutions.” “In doing this,” the Senator says in conclusion, 
“I shall follow the dictates of my own conscience and the 
counsel of my own experience.” Governor Lehman’s letter 
to Senator Wagner, in which he declared that the enact- 
ment of the bill “would create a greatly dangerous prece- 
dent,” is given in another item in this issue. Senator Wag- 
ner’s reply, made public July 22, follows: 

Hon. Herbert H. Lehman, Albany, N. Y. 

My dear Governor Lehman: I was surprised when through the press I 
first learned of your letter to me expressing your views upon the subject 
of the reorganization of the judiciary. But I know that your decision to 
make your attitude public at this time was preceded by long and careful 
and soul-searching thought. 

My own delay in stating my position was due to the same cause as 
yours—a deep sense of the transcendently important issues involved and of 
the duty of weighing them with the utmost deliberation. 

Like all good citizens, I share with you the firm resolve to maintain 
the independence of the courts. My years as a judge endeared to me the 
traditions of the bench, and my study of the history of the world has 
convinced me that a free judiciary and free people go together. 

At the same time, my service as a judge added to my conviction that 
judicial conduct and judicial institutions must be subjected to the same 
test as the other organs of our government, namely, whether they are 
serving the highest interests of the people. 

As I understand it, when the court proposals originated almost six 
months ago there was no difference of opinion with respect to the need 
for preserving an independent judiciary. There was a division between 
those who believed that our judicial processes were operating satisfactorily 
and those who felt that they were unreasonably blocking or retarding the 
progressive social objective which Franklin Roosevelt and you and I hold 
in common. There was also a division of opinion as to the methods best 
calculated to give these objectives a fair chance. 

We who are in such complete agreement as to our social objectives will, 
of course, not always agree as to methods. But I feel that we should not 
permit these essentially secondary disagreements to draw us apart or divide. 
our forces. I feel very strongly that we should phrase and express our 
disagreements about methods, with a view both to time and circumstance, 
in a manner designed to interfere least with the achievement of our under- 
lying objectives in accordance with the spirit of our government. That 
is a primary obligation of temperate public service ; and it is an obliga- 
tion toward the leader of whom we are both so justly proud. 
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Due to the developments of the last 24 hours there is uncertainty as to 
what proposals will ultimately be submitted to the Senate dealing with 
the judiciary. When any such proposals may arise, my first duty will be 
to study them. My second duty will be to vote upon them in a manner 
consistent both with safeguarding American institutions and with advanc- 
ing those social objectives which epitomize my own life’s work. In doing 
this, I shall follow the dictates of my own conscience and the counsel 
of my own experience. 

Very sincerely yours, 
ROBERT F. WAGNER. 
——_. 


President Roosevelt’s Court Reorganization Bill 
Abandoned—Senate Leaders Agree to Recommit 
Measure to Judiciary Committee—Another Court 
Bill May Be Adopted, But No Change Will Be Made 
in Supreme Court—Senator Barkley Elected to 
Succeed Senator Robinson as Majority Leader 


The Administration’s bill for court reorganization, with its 
provisions for tentative enlargement of the United States 
Supreme Court, was definitely abandoned on July 22, when 
Administration leaders in the Senate joined with the opposi- 
tion in arranging to recommit the measure to the Senate 
Judiciary Committee. Defeat of the bill, which was proposed 
by President Roosevelt in somewhat different form more 
than five months ago, was ascribed to growing public senti- 
ment against its principles, and was hastened by the letter 
from Governor Lehman of New York to Senator Wagner, 
urging the latter to vote against the bill. The Governor’s 
letter and Senator Wagner’s reply are referred to elsewhere 
in this issue of the ‘“‘Chronicle.”’ 

Reporting the action of the Senate on July 22 United Press 
accounts from Washington that day said: 


The Chamber voted 70 to 20, on motion of Senator M. M. Logan (Dem., 
Ky.), to send the President's six justice increase proposal and all amend- 
ments back to the Senate Judiciary Committee for pigeon holing, and 
ordered the committee to report a totally new measure—omitting all pro- 
visions for changing the Supreme Court—within 10 days. 

This action constituted formal approval of a treaty of surrender which 
Senator Wheeler imposed on vanquished Administration leaders and which 
Vice President John N. Garner and Senate Majority Leader Alben W. 
Barkley agreed to accept. 

The settlement immediately opened the way to early adjournment of 
Congress. 

The Senate not only refused to permit any delay in giving Mr. Roosevelt 
the worst reversa] of his Administration, but insisted on a roll call vote 
indelibly stamping on the record the stand of each Senator. 

Chairman Henry Fountain Ashurst (Dem., Ariz.) announced that his 
committee would meet tomorrow to start work on the new bill. 


A Washington dispatch July 22 reports that of the 70 votes 
for recommital, 53 were cast by Democrats; 16 by Republi- 
cans and 1 by a Farmer-Laborite; the 20 votes against 
recommital were registered by 18 Democrats; 1 Progressive 
and 1 Farmer-Laborite. 

The court reorganization bill was last mentioned in the 
“Chronicle” of July 17, pages 368-369. In the same issue, 

age 362, we gave the letter of President Roosevelt to 
Senator Barkley in which he indicated that he would insist 
on congressional action on the court bill at this session. In- 
creasing sentiment against the measure was noted after the 
funeral of Senator Robinson, former majority leader, and 
defeat of the bill was virtually assured on July 20, when 
eight Senators, who previously had not committed them- 
selves, met and announced that they would vote against it 
if a ballot were taken on the Senate floor. That action was 
described as follows in a Washington dispatch of July 20 by 
Albert L. Warner to the New York ‘Herald Tribune’’: 


The meeting brought five new and sure votes to the opposition and a 
sixth vote subject to qualifications. Three more were in the offing. The 
five sure additions gave the opposition to enlargement of the Supreme 
Court a total] counted strength of 49 or a clear majority of the Senate. 

The conferring moderates, all Democrats, were: 

William J. Bulow, of South Dakota; Prentiss Brown, of Michigan; Clyde 
L. Herring, of Iowa; Edwin C. Johnson, of Colorado; Alva B. Adams, of 
Colorado; Charles O. Andrews, of Florida; John H. Overton, of Louisiana, 
and Richard B. Russell Jr,, of Georgia. 

Senators Bulow and Adams had been listed in recent weeks in the basic 
list of opponents to the court plan, but they had said little publicly, Senator 
Herring had usually been placed in the Administration list. The other five 
were non-committal. 

Senator Russell Qualifies Stand 

The agreement of these moderates thus brought six new votes to the 
opposition, but Senator Russell made the qualification that he must obtain 
a release from prior commitment to the Administration before he could 
feel free to cast a ballot for recommittal. 

Administration leaders were silent and crushed. Several of them privately 
threw up the sponge. ‘‘As far as the Supreme Court section of the bill is 
involved, it’s all over,’’ one of them said. 

The President and his Senatorial advisers were hunting for a face-saving 
compromise which might embrace features of the pending bill other than 
the Supreme Court provisions. A constitutional amendment to increase 
the size of the court or to require 6-to-3 decisions to hold laws constitutional 
was also considered. The Administration may concur in a recommit 
motion on the pending bill in order to snatch at a compromise. 

The President heard the news at a hastily summoned White House con- 
ference. Previously there had been a hint from a high Administration 
source that the President had been forewarned of what was to come. It 
was stated that Congress was generally agreed on four-fifths of the bill; that 
the Supreme Court section embraced only one-fifth of the objective in the 
measure, and that the question of still insisting upon or omitting this section 
was merely ‘‘a bridge we haven't got to yet.”’ 

This mystifying statement, accepted as an official index of the latest 
sentiments of the White House, threw the capital into confusion until the 
later news came that the eight Senatorial moderates had cast the decid- 
ing die. 

» Wrapped in silence, the subsequent conferees of the President, including 
Vice-President John N. Garner and Senators Alben W. Barkley, of Ken- 
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tucky; Pat Harrison, of Mississippi, and Key Pittman, of Nevada, left the 
White House at 6 p. m. after an hour’s discussion with Mr. Roosevelt. 
+ - * 
Senator Burton K. Wheeler, Democrat, of Montana, chairman of the 
opposition coalition on the court plan, said simply but emphatically: 
“The bill is dead. At an early date there will be a motion to recommit. 


On ay 21, at a Democratic party caucus, Senator Alben 
W. Barkley of Kentucky was elected by a vote of 38 to 37 
to succeed Senator Robinson as majority leader. Senator 
Barkley, who is known as an outstanding advocate of the 
New Deal, defeated Senator Pat Harrison of Mississipp!, 
who is noted as one of the more conservative Democrats 1n 
the Senate. Nevertheless the closeness of the vote was 
regarded as another indication of the mounting opposition 
to the court bill, and as reflecting the split on this issue within 
the Democratic party. 

Members of the Senate Judiciary Committee on July 22 
tentatively agreed to the submission of another court bill, 
described in the press as designed to ‘‘save the face’’ of the 
Administration. A Washington dispatch of July 22 to the 
New York ‘Sun’ listed the principal provisions of the 
proposed new measure as follows: 

1. No change in the Supreme Court. 

2. No proctor to assign extra judges to relieve congestion in lower courts. 

3. No “roving judges,’’ who could be assigned wherever a proctor wished. 

4. Direct appeal to the Supreme Court from lower Federal courts when 
questions 6f constitutionality are involved. 

5. Intervention by the Attorney General in any lower court case involv- 
ing a constitutional question. 

6. Reassignment of lower court judges wherever they may be needed by 
the senior circuit judge of each circuit. 

7. Appointment of new judges on a basis of need, not age. 

8. Requirements that questions of constitutionality arising in lower 
courts can be settled only by a three-judge tribunal, including one circuit 
judge. 

Another Washington dispatch of July 22 to the ‘‘Sun” by 
Phelps Adams discussed in part the abandonment of the 
Administration bill as follows: 

After a flaming career of only 5 months and 18 days during which it 
split the Democratic party asunder and jeopardized the entire future of the 
New Deal, the court-packing bill was formally pronounced dead today by 
the judiciary committee, where opposition and administration leaders 
joined in drafting the recommittal motion which was to be presented on the 
Senate floor this afternoon. 

ae 

The defeat of the President and his entire program to subject the judicial 
arm of the Government to domination by the other two branches, was 
complete and decisive. Not one of the controversial features of his original 
plan remained alive and the final surrender of his leadership at a moment 
when he still hoped to keep the court-packing plan on the calendar for pos- 
sible revival at a later date, found his cause deserted by all but a mere 
handful of his followers. 

The vote in the Senate Judiciary Committee at an extraordinary session 
which was attended by such non-members as Vice-President Garner, 
Burton K. Wheeler, leader of the opposition, and Alben Barkley, newly 
elected Majority Leader, was not even recorded, and only two voices were 
raised in protest when the viva voce vote was taken. 

The action of the committee, when followed by the automatic action 
of the Senate itself, constituted a guaranty that there would be no change 
effected in the membership or the procedure of the Supreme Court, and 
that Congress would not even create the ‘‘flying squadron’’ of lower court 
judges that President Roosevelt wanted to shuttle about the country under 
the direction of a Supreme Court ‘‘proctor.”’ 

As a result of that action the independence of the judiciary under the New 
Deal has been assured and the independence of Congress from executive 
domination has been proclaimed. 

The original court proposals of the President were referred 
to in these columns Keb. 6, pages 866 and 868; reference to 
the substitute bill of Senator Ashurst, Hatch and Logan 
appeared in these columns July 3, page 40 and July 10, 
page 213. 


»— 
—_ 


Defeat of Substitute Bill to Reorganize United States 
Supreme Court Urged by Executive Committee of 
New York Chamber of Commerce—Declares Ob- 
jective Is to Convert Government into Authori- 
tarian One 


In a nation-wide appeal urging the defeat of the substi- 
tute bill to change the personnel of the United States 
Supreme Court, the Executive Committee of the Chamber 
of Commerce of the State of New York denounced the 
measure on July 19 as destructive of the only safeguard 
against executive usurpation of power. A report made pub- 
lic by the committee declared that the objective of the bill 
“clearly is to convert our government into an authoritarian 
one, run by an executive, and the first step in the program 
is to make the Supreme Court subject to the control of the 
Executive.” 

The committee decried the use of the word “compromise” 
as applied to the Logan-Ashurst-Hatch bill, regarding it 
merely as a camouflage designed to lull into a sense of false 
security those who opposed the original measure. ‘The real 
issue, said the committee “remains as it was in the original 
proposal.” 

The Chamber went on record on March 4 last, following 
an address by President Winthrop W. Aidrich, as being 
unanimously opposed to the original Supreme Court pro- 
posal of President Roosevelt, and the Executive Committee 
in opposing the substitute measure found that the bill had 
not changed the situation. The objections voiced against 
the bill in March were noted in our March 6 issue, page 
1532. Regarding the substitute bill, the Executive Com- 
mittee said: 
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It is vitally important that the public should understand that it (the 
substitute bill) cannot in any sense be regarded as a “compromise.” It 
is indeed a surrender of the basic principles clearly brought out in the 
now classic report of the Committee on Judiciary, disapproving of the 
original proposal. No answer has yet been made to that report by any 
member of the Senate, nor by the Chief Executive, nor by the Attorney 
General. 

On the record, the reasons given in that report and its conclusions 
stand unanswered. However, the objectives of the President and his sup- 
porters remain the same—to change the personnel of the court so as to 
control the disposition of cases still to come before it for decision. 

The sole difference between the Logan-Ashurst bill and the original 
proposal is that, instead of giving the President what he wants immedi- 
ately, the operation is to be performed in easier stages. The American 
people are to be drugged into acquiescence and the patient is to be 
operated on for a period of two years; but at the end of two years, the 
result will be the same. 


There can be no doubt whatever, the committee declared, 
that despite the denials of intention to “pack the court,” 
that this is “precisely the purpose” of the sponsors of the 
substitute bill. Declaring that the substitute measure can 
be defeated, if the American people will arouse themselves 
to its menace to the protection of their constitutional rights, 
the committee scored the methods used to drive he measure 
through Congress. 


Volume 145 





-— 
> 


Committee of Bar Association of New York Declares 
Substitute Bill to Reorganize United States 
Supreme Court Constitutes Most Serious Threat 
to Independence of Judiciary Which Has Occurred 
in History of Nation 


The Committee on Federal Legislation of the Association 
of the Bar of New York City, which in February had de- 
clared President Roosevelt’s Supreme Court proposals “in- 
defensible” and “dangerous as a precedent,” has issued a 
report in which it similarly condemns the substitute Logan- 
Hatch-Ashurst bill. In its report, made public July 17, the 
committee says: 

In view of the present composition of the Supreme Court, the amended 
bill would permit, over the next four years, the appointment of sub- 
stantially the same number of additional Supreme Court justices as would 
have been authorized by the original bill. At the time of its introduction 
the original bill would have required the appointment of six additional 
Supreme Court justices, now five, due to the retirement of Mr. Justice 
Van Devanter. At the present time four justices of the Supreme Court 
are 75 years or more of age. The amended bill would, therefore, permit 
prior to the commencement of the next Administration, on Jan. 20, 1941, 
the appointment of at least four additional justices, in addition to the new 
justice to be appointed to fill the vacancy caused by the retirement of 
Mr. Justice Van Devanter. If the bill were to be passed now, three 
appointments could be made within the next six months, and a fourth 
within another 12 months. 

Since the amended bill omits the requirement that the justice over 75 
shall have served 10 years on the Federal bench, the appointive power 
would arise in all cases where justices, whether now sitting or hereafter 
appointed, reach that age. Accordingly, by the appointment of a new 
justice who would reach the age of 75 prior to Jan. 20, 1941, the number 
of new justices who might be appointed to the court prior to that date 
could be increased to six. 

The amended bill, by making the appointment of additional Supreme 
Court justices optional with the President, increases its potentialities as a 
method of control of the judiciary through enabling the Executive to make 
appointments with particular pending matters in mind. If the President 
is given power to make or withhold appointments, he may use the power 
to influence if not to coerce the decisions of the court. The optional 
feature of the amended bill thus makes it worse than the original bill, 
involving as it does abdication by Congress of its function of fixing the 
size of the court. 

If, however, this provision were eliminated by further amendment, that 
would not meet other fundamental objections to the bill. The bill, even 
if so amended, would be subject to all of the substantial objections which 
applied to the original bill. It would still undermine the independence 
of the judiciary and would be a constantly operating instrument for the 
appointment of additional judges to bring about decisions desired by the 
Executive from time to time in power. (Rag 

The possibilities of oppression inherent in the bill are particularly 
apparent when it is remembered that over half of all cases in the Supreme 
Court involve controversies between the government and citizens, where a 
free and impartial tribunal is essential to the protection of individual 
rights and liberties. 

The true purpose of the bill remains clear. It is an effort to force 
the court to accede to the views of the Executive on constitutional issues. 
It is an attempt, by the appointment of additional and unneeded justices, 
to alter the constitutional law of the land. That purpose, plain enough 
otherwise, is accentuated by the arguments now urged in the Senate 
by supporters of the amended Dill. 

The amended bill thus presents the same issue as the original bill—ig 
the Supreme Court to be made subservient to other branches of the 
government ? 


In declaring that “the bill constitutes the most serious 
threat to the independence of the judiciary which has 
occurred in the history of this Nation,” the committee, in 
its report on the substitute bill, adds: 

It would destroy that independence which is essential to democratic 
government. The dependence of the judiciary upon the Executive was 
enumerated in the Declaration of Independence as one of the grievances 
of the American Colonies. Independence of the judiciary was won only 
after a long struggle. If the judiciary ceases to be independent, the 
liberties of the individual, which are guaranteed by the Constitution, are 
endangered. The Supreme Court reports contain numerous decisions in 
which the court has vindicated and protected those liberties against attacks 
by impatient majorities. 

The exercise of legislative responsibility is no less important than the 
impartial administration of justice. Each is essential to the preservation 
of American institutions. The amended proposal violates both principles. 
It not only destroys the independence of the judiciary; it also ignores the 
constitutional duties of Congress. It is the constitutional duty of the 
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Congress to fix the size of the Supreme Court and to ordain and establish 
the lower Federal courts. To delegate this duty to the President, or to 
provide for its mandatory exercise by a system of additional appoint- 
ments resulting in unforeseeable fluctuations of personnel, regardless of 
need and dependent on chance, would violate the duty imposed upon every 
member of Congress. 

For the reasons above set forth this committee believes that the Congress 
should emphatically reject this subversive proposal. 


The committee’s report on the original bill was referred 
to in our issue of Feb. 27, page 1375. 


_— 





Foreign Policy of United States Restated by Secretary 
of State Hull Following Appeal by China to Foreign 
Powers Incident to Chino-Japanese Situation— 
China’s Statement 


A statement reiterating the principles of American for- 
eign policy was issued in Washington on July 16 by Secre- 
tary of State Cordell Hull after China had submitted a 
memorandum to the United States and the other nations 
signatory to the Nine-Power Treaty setting forth “the 
status and circumstances of the present threat by Japan in 
North China.” While Secretary Hull explained that his 
statement was intended for universal application and was 
not directed at any ~articular nation or nations, it is in- 
ferred that it was apparently issued because of the Japan- 
China situation. The Secretary, in setting forth the stand 
of this country in foreign affairs, said that “there can be 
no serious hostilities anywhere in the world which will not 
one way or another affect interests or rights or obligations 
of this country.” The United States, he said, “advocates 
national and international self-restraint.” He added: 

We advocate abstinence by all nations from use of force in pursuit of 
policy and from interference in the national affairs of other nations. We 
advocate adjustment of problems in international relations by processes 
of peaceful negotiation and agreement. We advocate faithful observance 
of international agreements. 


Pointing out that the United States favors limitation and 
reduction of armament, the Secretary said that “realizing 
the necessity for maintuining armed forces adequate for 
national security, we are prepared to reduce or to increase 
our own armed forces in proportion to reductions or in- 
creases made by other countries.” 

The Chinese memorandum was submitted to the signa- 
tories and adherents of the Nine-Power Treaty and also to 
Germany and Russia. The signatories and adherents ad- 
dressed in addition to the United States were Great Britain, 
The Netherlands, France, Italy, Belgium, Portugal, Sweden, 
Norway, Denmark, Japan, Bolivia and Mexico. The follow- 
ing bearing on Secretary Hull’s statement and the memo- 
randum of China is from Washington advices, July 16, to 
the New York “Times” of July 17: 

The statement was issued by Secretary Hull after a day devoted to a 
series of conferences with his chief advisers on foreign policy over the 
Sino-Japanese emergency, and after he had reiterated his desire for peace 
in conversations with Dr. C. T. Wang, the Chinese Ambassador, and 
Yakichiro Suma, Charge d’Affaires of Japan. 

The statement, however, carefully avoided any direct reference to the 
North China situation and was intended to be only a pronouncement of 
American foreign policy along general lines without particular reference 
to any country. 

The appeal of China to the United States was taken under consideration 
with indications that it would lead to no direct action from here, at 
xeast before more is known as to the situation in North Chia and par- 
ticularly as to the attitude of Nanking and Tokio. ‘ 

The text of the Chinese memorandum was not made public here, but 
it was said to recite the various moves leading up to the present crisis, 
to charge that Japanese troops had no right to conduct maneuvers where 
they did on the night of July 7, when the present emergency arose, and 
to contend that the Nine-Power Treaty, the Kellogg Pact and the Covenant 
of the League were applicable in the circumstances. 

Whether the submission of the memorandum constituted an invocation 
of the Nine-Power Pact, Ambassador Wang said after delivering it to 
Secretary Hull, was a question that the governments addressed would have 
to decide for themselves. However, he declared that China wanted “the 
various treaty signatories to take action.” 

Japanese Stresses “Firmness” 

That Japan is settled in her present policy was evidenced when Mr. Suma 
said that he had conferred with Mr. Hull to explain his government’s 
“firmness” and to clarify its intentions. He indicated that some of the 
intentions had been misunderstood in other countries, a statement that 
was interpreted as meaning that Japan did not desire war, but was resolved 
to insist upon her demands on China. 

The Nine-Power Treaty was negotiated at the Washington Conference 
of 1921-1922 and was designed to assure a period of tranquillity for China 
during which she could develop a stable government without danger of 
foreign interference. 

It is especially important because there is written into it the terms of 
the Open Door policy of John Hay, Secretary of State from 1898 to 1905, 
through pledging observance of principles of equal commercial opportunity 
in China and the territorial and administrative integrity of that country. 


The following is the text of Secretary Hull’s statement: 

I have been receiving from many sources inquiries and suggestions aris- 
ing out of disturbed situations in various parts of the world. 

Unquestionably there are in a number of regions tensions and strains 
which on their face involve only countries that are near neighbors but 
which in ultimate analysis are of inevitable concern to the whole world. 

Any situation in which armed hostilities are in progress or are threat- 
ened is a situation wherein rights and interests of all nations either are 
or may be seriously affected. There can be no serious hostilities anywhere 
in the world which will not one way or another affect interests or rights 
or obligations of this country. 

I therefore feel warranted in making—in fact, I feel it a duty to make— 
a statement of this government’s position in regard to international prob- 
lems and situations with respect to which this country feels deep concern. 
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This country constantly and consistently advocates maintenance of 
peace. We advocate national and international self-restraint. We advo- 
cate abstinence by all nations from use of force in pursuit of policy and 
from interference in the internal affairs of other nations. We advocate 
adjustment of problems in international relations by processes of peaceful 
negotiation and agreement. 

We advocate faithful observance of international agreements. Upholding 
the principle of the sanctity of treaties, we believe in modification of 
provisions of treaties, when need therefor arises, by orderly processes 
carried out in a spirit of mutual helpfulness and accommodation. 

We believe in respect by all nations for the rights of others and per- 
formance by all nations of established obligations. We stand for revitaliz- 
ing and strengthening of international law. 

We advocate steps toward promotion of economic security and stability 
the world over. 

We advocate lowering or removing of excessive barriers in international 
trade. We seek effective equality of commercial opportunity and we urge 
upon all nations application of the principle of equality of treatment. 

We believe in limitation and reduction of armament. Realizing the 
necessity for maintaining armed forces adequate for national security, we 
are prepared to reduce or to increase our own armed forces in proportion 
to reductions or increases made by other countries. 

We avoid entering into alliances or entangling commitments, but we 
believe in cooperative efforts by peaceful and practicable means in support 
of the principles hereinbefore stated. 

The text of the memorandum of China was made avail- 
able on July 16 in London; as contained in London cable- 
gram advices of July 16 to the New York “Times” of 
July 17, the memorandum follows, in part: 

As to the status: The Japanese troops in their maneuvers on the night 
of July 7, when the trouble started, had no shadow of right to be where 
they were, for maneuvers or field exercises or even simple barracking, 
as points where foreign troops may be are specifically enumerated in 
Article 9 of the final Boxer Protocol of 1901, and neither Lukouchiao, 
where the original incident occurred, nor Wanping nor Fengtai are 
included. 

So even shadowy and outdated claims that might be advanced under 
the terms of that protocol furnish no justification for either the presence 
of or the demonstrations by the Japanese troops. July 12, at Nanking, 
the Chinese Foreign Minister, Dr. Wang Chung-hui, with all his responsi- 
bility as Foreign Minister and with his authority as a recent judge of the 
International Court at The Hague, issued a statement that declared the 
Japanese maneuvers at Lukouchiao to be positively without any treaty 
sanction. ‘ 

Ever since the original outbreaks the Chinese authorities, anxious to 
reach a peaceful settlement, have used their best efforts to arrange for a 
cessation of hostilities by the mutual withdrawal of troops. But almost 
immediately, after each successive arrangement was made, it was nulli- 
fied by a resumption of their attacks by the Japanese forces. 

It need hardly be pointed out that the sudden attack on Lukouchiao 
and the invasion of North China by large Japanese military forces consti- 
tute a clear violation of China’s sovereignty contrary to the letter and 
spirit of the Nine-Power Treaty, the Paris Peace Pact and the Covenant 
of the League of Nations. 

The crisis thus precipitated by Japan’s aggressive action in China, if 
permitted to take its own course, will not only immediately disturb peace 
in East Asia but also may entail unforeseen consequences to the rest of 
the world. 

While China is obliged to employ all the means at her disposal to 
defend her territory and national honor to the end of her existence she 
nevertheless holds herself in readiness to settle her differences with 
Japan by any of the pacific means known to international law and treaties. 

But the National Government of China is bound to control closely the 
basis of settlement since it is a well-known tactic of the Japanese military 
to promote disruption in North China by insisting upon overawing the local 
authorities. The Japanese also aim to mislead world opinion by pretending 
that such specious attempts at local negotiations, intended to flout the 
National Government, are directed toward minimizing the ‘‘incidents’’ that 
they continually engineer. 

Such local diplomacy invariably intensifies rather than helps heal the 
disruptive process in North China and constitutes part of the obvious per- 
sistent penetrative continental policy pursued by the Japanese. 

The issues thus raised are for that reason, above all others, always 
national and never local, and “‘localization” is a subterfuge invariably 
attempted for baffling Chinese unity and confusing world opinion. 


- 
<_ 


Peaceful Settlement of Sino-Japanese Crisis Appears 
Likely—Chinese Central Government Said to 
Agree to Negotiations by Local Officials in Incident 
Arising from Clash of Troops 

A tense international situation which threatened to de- 
velop into a war between China and Japan appeared late 
this week likely to reach a peaceful solution, as Japanese and 
Chinese leaders negotiated on terms of settlement of the 
incident, which arose when Chinese troops fired at Japanese 
soldiers at Lukouchiao, China. In retaliation Japan im- 
mediately dispatched several more divisions of troops to 
China, and on July 20 the Japanese heavily shelled the 
Wamping barracks and the Marco Polo Bridge west of 
Peiping. Generalissimo Chiang Kai-shek on behalf of China 
urged Japan to negotiate North China vroblems with the 
Nanking Government, but the Japanese insisted that the 
crisis be settled by local officials. Dispatches from Peiping 
on July 22 said that the Central Chinese Government had 
agreed to recognize such a settlement. 

Remarks by Secretary of State Hull, outlining the foreign 
policy of the United States in the light of the Chinese crisis, 
are given elsewhere in this issue of the “‘Chronicle.”’ U'nited 
Press advices of July 22 from Tientsin described plans for 
settlement as follows: 

Both Japanese and Chinese sources indicated an agreement, approved by 
the Central Chinese Government at Nanking, had been reached for with- 
drawal of armed forces of both sides from the ‘“‘war zone” until the tension 
is eased. There was some skepticism as to weather the agreement would 


be enforced. 

Japanese trench mortars which roared intermittently for 48 hours, were 
silent, although rifle fire crackled along the Wanpinghsien and Lukouchiao 
sectors, a dozen miles below Peiping. 
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The Japanese military command, wary of movements of the regular 
Chinese army reportedly encamped near the Yellow River, sent swift 
scouting planes southward along the Hankow-Peiping Railroad. 

Cessation of fighting was expected to provide both Chinese and Japanese 
with a chance to clarify their positions, which have been mutually ex- 
clusive—the Japanese demanding that its dealings be directly with the 
North China Government, while Nanking has insisted any agreements 
made are subject to its approval. 

Although the specific Japanese demands include only punishment of 
Chinese commanders who supposedly started the fighting at Lukouchiao, 
which precipitated the crisis; withdrawal of Chinese troops from the affected 
zone and elimination of ‘‘anti-Japanism,’’ Chinese sources insist Japan's 
ultimate intention is to annex North China to Manchoukuo and place 
Emperior Tang Keh on the Dragon Throne. 

A Chinese official at Peiping said the agreement includes withdrawal of 
troops of the 37th division to Hsiyuan, but does not include acceptance 
of Japan's other demands. 

Japanese troops also were expected to withdraw, leaving a neutral zone 
which may be patrolled by Chinese troops of the Peace Preservation De- 
tachment, a sort of national guard. 

Withdrawal of Japanese to their barracks at Fengtai, 15 miles from 
Peiping, is expected within three days, the Chinese official said. Spokesmen 
of the Japanese Embassy, however, expressed ‘‘doubt’’ that the Japanese 
would withdraw. 

Observers pointed out neither side has given the other an opportunity to 
pull out of the situation gracefully, which may indicate war is inevitable. 


We also quote from Associated Press advices of July 22 


from Tokyo: 

Officials said that the agreement would remove much of the tension 
which both Japanese and Chinese had predicted might lead to war. 

General Sung Cheh-yuan, commander of the 29th Chinese Army and 
Chairman of the Hopei-Chahar Political Council, had agreed yesterday toa 
truce with Japanese. It provided that both sides withdraw their troops 
from the battle area west of Peiping, where fighting broke out on July 7. 

Nanking had insisted, however, that it would recognize no locally drafted 
pact, contending the issues were national and charging that Japanese sought 
to detach the provinces of Hopei and Chahar from China. 

Today, however, Japanese said, Nanking informed General Sung that 
his settlement with the Japanese was satisfactory. Chinese troops already 
have begun withdrawing from the battle area, except for one division. 
Japanese troops were expected to withdraw as soon as Chinese forces had 
completed evacuation. 

It was said further that Nanking had agreed to direct diplomatic negotia- 
tions with Japan, which might lead to adjudication of national differences 
between the two countries. These include Japanese demands for recognition 
of Japan's political and economic rights in North China. 


ee 


Loans by Production Credit Associations Increased 
During June According to S. M. Garwood of FCA 
A substantial increase in the short-term farming and live- 

stock production loan business of some 550 production credit 

associations was recorded last month, according to S. M. 

Garwood, Production Credit Commissioner of the Farm 

Credit Administration. Loans during June totaled $15,- 

465,000 compared to $12,605,000 in June last year. Mr. 

Garwood, on July 15, said: 

Outstanding loans on June 30 marked a new peak, $159,438,000. 

At the end of June a year ago the amount outstanding was in the neigh- 
borhood of $140,000,000. The production credit associations are organized 
on a permanent basis and make only sound loans. Since they began their 
operations a little more than three years ago, they have loaned more than 


$675,000,000. 
———— 


Report of Operations of RFC Feb. 2, 1932 to June 30,. 
1937—Loans of $11,723,403,063 Authorized During 
Period—$1,403,362,237 Canceled—$6,510,491,710 Ex- 
pended for Activities of Corporation 


In his monthly report. issued July 12, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, 
stated that authorizations and commitments of the RFC in 
the recovery program to June 30, including disbursements 
of $892,555,006 to other governmental agencies and 
$1,799,984,880 for relief have been $11,723,408,063. Of this 
sum, $1,403,362,2837 has been canceled and $889,820,407 re- 
mains available to the borrowers and to banks in the pur- 
chase of preferred stock, capital notes and debentures. 
The relief disbursements include $299,984,999 advanced 
directly to States by the Corporation, $499,999,881 to the 
States upon certification of the Federal Emergency Relief 
Administrator, $500,000,000 to the Federal Emergency Re- 
lief Administrator under provisions of the Emergency Ap- 
propriation Act, 1935, and $500,000,000 under the provisions 
of the Emergency Relief Appropriation Act, 1935. Of the 
total disbursements, $6,510,491,710 was expended for activi- 
ties of the Corporation other than advances to governmen- 
tal agencies and for relief, and of this sum $4,640,086,163, 
or approximately 71%, has been repaid. The Chairman 
continued : 

Loans authorized to 7,501 banks and trust companies aggregate $2,528,- 
624,251. Of this amount $462,417,420 was withdrawn or canceled, $79,- 
702,344 remains available to the borrowers, and $1,981,504,486 was dis- 
bursed. Of this latter amount $1,816,498,862, or 92%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,768 banks and trust companies aggregating 
$1,296,317,864 and 1,121 loans were authorized in the amount of $23,- 
422,755 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures in 6,863 banks andi trust com- 
panies of $1,319,740,619; $110,735,786 of this was canceled or with- 
drawn and $127,269,730 remains available to the banks when conditions 
of authorizations have been met. 

Loans have been authorized for distribution to depositors of 2,725. 
closed banks aggregating $1,293,815,406; $283,329,600 of this amount 
was canceled or withdrawn and $70,965,889 remains available to the 
borrowers ; $939,019,917 was disbursed, and $856,309,584 has been repaid. 

Loans have been authorized to refinance 616 drainage, levee and irriga- 
tion districts aggregating $136,342,978, of which $17,624,034 was with. 
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drawn or canceled and $45,229,855 remains available to the borrowers; 
$73,489,089 was disbursed. 

One hundred sixty-three loans, aggregating $16,422,275, 
authorized through mortgage loan companies to assist business and indus- 
try in cooperation with the National Recovery Administration progrim ; 
$10,720,440 of this amount was withdrawn or canceled; $5,701,835 was 
disbursed and $2,992,295 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Corporation has 
authorized 2,033 loans to industry aggregating $142,329,834; $42,504,465 
of this amount was withdrawn or canceled and $19,227,752 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $20,624,173 of 388 
businesses, $8,440,234 of which was withdrawn or canceled and $4,766,454 
remains available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 2,394 blocks (1,630 issues) of securities having 
par value of $498,177,721. Of this amount securities having par value 
of $364,668,259 were sold at a premium of $10,706,050 (including securi- 
ties having a par value of $58,773,200 sold to issuers prior to maturity 
at a premium of $327,376). Securities having par value of $13,399,222 
purchased from the PWA were subsequently collected at maturity. Securi- 
ties having par vaie of $120,110,240 are still held. In addition, the 
Corporation has agreed to purchase at par, to be held and collected or sold 
at a later date, such part of securities having an aggregate par value of 
$100,800,000 as the PWA is in a position to deliver from time to time. 


According to Mr. Jones, disbursements and repayments to 


June 30 for all purposes were as follows: 
Disbursements 


have been 


Repayments 
Loans under Section 5: 
Banks and trust companies (incl. receivers) - - .1,969,136,423,26 1,805,336,553.23 
Railroads (including receivers) .......-----.-- 532,126,239.11 177,806,386.17 
PS ee eee ee 387,236,000.00 373,478,525.82 
Mortgage loan companies.........-.--.-.--- 369,186,499.76 248,009,334.01 
Regional Agricultural Credit corporations- ---- 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 117,002,324.54 114,925,979.19 
Insurance companies_.......------ LS EN 89,675,416.42 85,972,848 .27 
SOEs Tee EA BOR, a 66 ns ce tcedddcncewasee 17,905,857 .47 15,329,854.82 
Livestock Credit corporations-~.....-..------ 13,101,598.69 12,800,935.11 
State funds for insurance of deposits of public 
13,064,631.18 13,064,631.18 





Federal Intermediate Credit banks......---.-. 9,250,000 .00 9,250,000.00 
Agricultural Credit corporations........-..-.-- 5,643,618 .22 5,518,618.22 
PE SNE. cdo ce hd odecdécaasnsawacens 704,075.00 126,403.32 
CE. nos ctusté seehbeneenitncaee 600,095.79 419,164.21 
Processors or distributors for payment of pro- 
RE Fe ee a eee 14,718.06 14,718.06 
Total loans under Section 5......-.-.--- 3,697,891,138.22 3,035,297,592.33 
Loans to Secretary of Agriculture to purchase 
NN 5 5 ice cadeas aan sae wae iehen 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
Goel I nd 6 oceducdqaeusdesdeséuseuse 73,489,088 .68 1,064,837 .90 


Loans to public school authorities for payment 
CE PEED NUN sc ew cckcncctasensenesscass 
Loans to aid in financing self-liquidating construc- 
EE EE AE Ae Te 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
Se Ger GRA, 6k 6. 6a oo ese csasenceee 
Loans to aid in financing the sale of agricultural 
surpluses in toreign markets. ~~. .-...---.--..-- 
Loans to industrial and commercial businesses - - - 
Loans to mining businesses. .......---------.-- 
Loans on assets of closed banks. .-..---.------ 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 


22,300,000.00 
54,939,607.99 


22,375,920.47 
268,078,362.33 


2,990,493 .67 


20,177,690.67 
17,465,419.39 

717,694.21 
11,162,308.37 


11,758,855.32 


20,224,586 .66 
88,014,601 .76 

2,597,500.00 
12,368 ,062.80 


596 ,268,789.21 
18,048,191.39 


646,661 ,689.41 
19,349,946.03 
Loans to Rural Electrification Administration- -- 4,000,000.00 
Total loans,excl.of loans secured by pref.stock_4,870,109,751.68 3,786,732,625.13 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $6,005,- 

290.62 repaid on loans secured by pref. stock) ..1,081,735,103.23 
Purchase of stock of the RFC Mortgage Co-_-_-_-- 25,000,000.00 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock)...-....--..-- 34,375,000.00 


Ws in G8S6 60046 ab6en dae beeteenscasds 1,141,110,103.23 





467,791 ,853.36 


6,400,069 .45 
474,191,922.81 








Federal Emergency Administration of Public 
Works security transactions........-...---- 379,161,615.01 


Nis asa be cetera toms seseemetesend 6,510,491,709.92 4,640,086,162.95 


499,271,855.01 











Allocations to Governmente! agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock Home Owners’ Loan Corp.-.-- 
Capital stock of Federal Home Loan banks-- 
¥arm Loan (now Land Bank) Commissioner 
for loans to: 


200,000 ,000.00 
120,514,000.00 


SE asic bs ci eebsaen te enbeeantee 45 BOC CUGSO, swecssanes 

Jeint Stock Land banks. .....<cscece<nccae RGGGe -s_ «s sw owennnce 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00  —..-. LL. 
Federal Housing Administrator: 

To create mutual mortgage insurance fund._. 10,000,000.00 —- --...-.. 


41,121,074.55 


For other purposes - --- ----- 
115,000,000.00 


Sec. of Agricul. for crop loans to farmers (net) - - 
Governor ofthe farm Credit Administration for 
revolving fund to provide capital for pro- 
duction Credit corporations........-...-.- 
Stock—Commodity Credit Corporation--.---- 
Stock— Disaster Loan Corporation. -----.---- 
Regional Agricultural Credit corporations for 
purchase of capital stock (incl. 329,500,000 
DON IN POVGIVINS TUNG) ..4<~ occcccccesuccce 
Expenses—Prior to May 27, 1933.......---.. 
Gee SN Db) SO cecdackavaoncdsccuccacs 


40,500,000.00 
97,000,000.00 
6,000,000.00 


44,500,000.00 
3,108,278 .64 
12,211 ,652.92 




















Total allocations to Governmental agencies._._.. 892,555,006.11 LLL 
For relie(—To States directly by Corporation.--. 299,984,999.00  16,904,858.00 
To States on certification of Federal Relief 
CE any a ne... maaanaamit 
Under Emergency Appropriation Act—1935_.. 500,000,000.00  -—- LL LLL. 
Under Emergency Relief Appropriation Act, 
DG a02elsncuwssG so sbicdsaduehsonetes ek a eer re 
pL ee ae 1,799,984,879.89 16,904,858 .00 
Interest on notes issued for funds for allocations 
ee ee ae eer er ee SL SOG,SO608 .§ cstcdusanr 
Fe ketndemadncceiepeninwiendoadu 9,224,567,801.74 4,656,991 ,020.95 








The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of June 30, 1937), contained in the report issued July 12 by 
Mr. Jones: 
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Authortzaltuns 
Canceled or 
Authorized Wtihdrawn Dtsbursed = stad 
$ $ $ 

Aberdeen & Rockfish RR. Co-_-- FF sae 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. ee 275,000 =... -- 
os eee 2,500 .000 605,367 
Ann Arbor RR. Co. (receivers) - . eee” | Seeeae 624,757 334,757 
Ashiey Drew & Northern Ry. Co- Gece Ss hone 400,000 175, 
Baltimore & Ohio RR. Co. (note) 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & So’eastern RR.Co. nt; (#ecene 41, 4l, 
Boston & Maine RR-.---.--...-- P< gi eeSeM ft ae 
Buffalo Union-Carolina RR-_-.--- 53, Soe  dssane 8 ‘aneeee 
Carlton & Coast RR. Co... -.-- 549,000 13,200 535,800 63,950 
Central of Georgia Ry. Co_..._. } eh: 2) ers 3,124,219 230,028 
Central RR. Co. of N. J..__--- 500,000 35,702 464,298 464,298 
Charles City Western Ry. Co... eres 140,000 24, 
Chicago & Eastern Ill. RR.Co... 5,916,500  -...-- 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439,000  ---.-- 1,439,000 8,838 
Chic. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 15,340,000 538 
Chic. No. Shore & Milw. RR.Co 1,150,000 -...--. 1iGGnee 0 —té«é«CS Sh 
Chicago R. I. & Pac. Ry. Co...- 13,718,700  -.-... TRO! 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co... 28,978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Co__..-.- 60,000 CO.000 - <eeeees 4 § thebee 
Copper Range RR. Co_...-.-.- i 8 6—_mtnkee 53,500 53,500 
Denver & Riv Grande W.RR.Co. 8,300,000 219,000 8,081,000 4 
Denver & Salt Lake West.RR.Co. 3,182,150  ---... 3,182,150 71,300 
| gf ea eee 16,05eee)— wwcase 16,582,000 382,000 
Eureka-Nevada Ry. Co.....--- 3,000 SGR 80s ‘’usebse | (abies 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 320,000 
Ft. Smith & W. Ry.Co. (receivers) 227,434 + +#§$....-. a = =3—ht—(ié rrr 
Ft. Worth & Den. City Ry.Co.- 8,176,000 dankiee ~~ a > <w@aee 
Fredericksburg & North. Ry. Co. 15,000 OF ae eee 
Gainsville Midland Ry .(receivers) 88,539 IG,500 | -seveey “awe ese 
Galv. Houston & Hend. RR.Co. 1,061,000 -.-.-- [saa li‘; 
Georgia Fla. RR. Co. (receivers) - Sets .. weecee | | > Sere 
Great Northern Ry. Co...-..-.- 105,422,400 99,422,400 6,000, 6,000,000 
Greene County RR. Co__-_----- oak. amacess 13,915 9,915 
Gulf, Mobile & Northern RR.Co. Secs 8 <nse<s §20,000 520,000 
Illinois Central RR. Co_-_.---- 35,312,667 22,667 35,290,000 100,000 
Lehigh Valley RR. Co....--.-. 9,500,000 1,000,000 8,500,000 8,500,000 
Litchfield & Madison Ry. Co... 800,000 ---.-- 00,000 800, 
Maine Centra) RR. Co_..-.-..-- > a s- 2,550,000 2,550,000 
Maryland & Penna. RR. Co.--- 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

a eye ee ~ 1,729,252 744,252 985,000 os -ese 
Minn. St. P.& SS.Marie Ry. Co. 6,843,082  -.-... 6,843 ,082 655,565 
Mississippi Export RR. Co_.--- 100,000 cue 100, 5 
Missouri-Kansas-Texas RR. Co. 2,300,000 ..... - 2,300,000 2,300,000 
Missouri Pacific RR. Co....--- 23,134,800 ...... 33,134,800 ....-- 
Missouri Southern RR. Co..._- 99,200 200 
Mobile & Ohio RR. Co...._--- 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 570,599 
Murfreesboro-Nashville Ry. Co.. gl PESTA oe 3s awaits 
New York Central RR. Co._... CF! ae 27,499,000 27,499,000 
N. ¥. Chic. & 8t. L. RB. Go.... 18,200,000  ...... 18,200,000 18,200,000 
N.Y.N.H.& Hartford RR. Co. 7,700,000 221 7,699,779 34,200 
Pernsylvania RR. Co.....-..-- 29.500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co...--... 3,000,000 #3 £ ..... 3,000, ,000,000 
Pioneer & Fayette RR-_----.--- a |. onenen 17,000 9,500 
Pittsburgh & W. Va. RR.Co.... 4,475,207 ...... 4,475,207 750,000 
Puget Sound & Cascade Ry. Co_- SDs .masnws 00, 300,000 
St. Louls-San Fran. Ry. Co_-_.-- 7,995,175 ---.-. 7,995,175 2,805,175 
St. Louls-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) ! ee S500 i ~_<tene~ 
Sand Springs Ry. Co.....---..- a) )=—s ane 162,600 80,600 
Southern Pacific Co......-- --- 23,20C,000 1,200,000 22,000,000 22,000,000 
eee 1G 510.000. = exwenes 19,610,000 282,672 
Sumpter Valley Ry. Co_.....--. —— 8€=>=—S denne 00,000 00, 
Tennessee Central Ry. Co.____- GAGtee  : “nacdae 5,147,700 147,700 
Texas Okla. & Eastern RR. Co. 108,740 196.78).. . devine. .kebawe 
Texas & Pacific Ry. Co.....--- Oe 700,000 700,000 
Texas Southern-Eastern RR. Co- 30,000 30,000 ,000 
Teens BE. C6. nccccecens« 39,000 39,000 
Wabash Ry. Co. (receivers) me ee ed 
Western Pacific RR. Co....._-- 4,3 66,000 1,403,000 
Wichita Falls & Southern RR.Co. 400,000 d 100,000 
Wrightsville & Tennille RR-..--- 22,525 22,525 22,525 

We oes ctnnsdeudenined 638,597,795 106,393,556 532,126,239 177,806,386 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $43,376,485 upon the performance of 
specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the 
railroad's five-year 444% secured note, due Aug. 1, 1939, in the amount of $13,- 
490,000 at a diseount of 1%, equivalent to $134,900. 


———_-_- ~~ 


Report on Technological Trends in Major Industries 
Issued by National Resources Committee—Advo- 
cates Federal Committee to Keep Abreast of Such 
Changes—President Roosevelt Commends Report 
as Helping in Solution of Development of National 
Resources—Report Finds American Transportation 
Will Continue to Hold World Leadership—Study 
of Employment, Agriculture, Electric Power, and 
Minerals 

President Roosevelt commends “for earnest consideration 
in solving the great problem of how best to conserve and 
develop our vast national resources” a report on Techno- 
logical Trends and National Policy, including the Social 
Implications of New Inventions. The report, issued by the 
National Resources Committee, was transmitted to the 
President by Harold L. Ickes, Secretary of the Interior and 
Chairman of the committee; it was made public on July 18. 

In transmitting this report to the President, the commit- 
tee said, in part: 

This document is the first major attempt to show the kinds of new 
inventions which may affect living and working conditions in America 
in the next 10 to 25 years. It indicates some of the problems which the 
adoption and use of these inventions will inevitably bring in their train. 
It emphasizes the importance of national efforts to bring about prompt 
adjustment to these changing situations, with the least possible social 
suffering and loss, and sketches some of the lines of national policy directed 
to this end. 


The committee gives credit to members designated by the 
National Academy of Sciences, the Social Science Research 
Council, the American Council on Education, through a sub- 
committee headed by Dr. William F. Ogburn, for the prepa- 
ration of materials upon which the report is formulated. 

In commenting on the report, President Roosevelt said: 

A review of new inventions and the problems of change which they 
carry with them is made for the first time by the Federal Government 
in this comprehensive survey of technological trends in major industries. 
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For the continuous revision of plans we need continuing surveying agencies. 

In our planning for the Nation we must view the general causes and 
trends that bear on our welfare. Any specific program may be affected 
by forces originating outside a particular problem. This report holds out 
the hope that we can anticipate some of the effects of major inventions 
and make plans to meet new situations that will arise as these inventions 
come into widespread use. 

While it is certain that much of the unemployment caused by the march 
of technical advance is absorbed by new occupations born of new indus- 
tries, it is equally true that in the meantime labor may pay a very heavy 
price through the readjustment and adaptations necessary on the part of 
workers whose jobs are affected by change. Employers likewise are deeply 
affected by swift technological changes producing obsolescence and dis- 
placement of capital investment. 

More than jobs and investment are affected by technical change : 
Family, church, community, State and all industry are subject to its 
influence. Study and investigation of technological advances and their 
social implications constitute one of our most important American planning 
problems. 

I commend this report for earnest consideration in solving the great 
problem of how best to conserve and develop our vast national resources. 
A study of this report will be of help not only to the public servants in 
the legislative, executive and judicial positions of government, but also to 
others in private employ, business, journalism, agriculture, and the teach- 
ing professions. 


The first report on the Science Resources of the United 
States deals with new inventions and their social implica- 
tions and calls attention to the need for planning to meet 
the new situations caused by technological advance. New 
inventions, it is pointed out in the report, necessitate con- 
stant revision of national policies. 

Prepared by a large group of scientists and engineers, the 
report “presents a survey of most of the great fields of 
technology and applied science, namely, agriculture, min- 
ing, transportation, communication, the construction indus- 
tries, power production, the metallurgical and chemical in- 
dustries, and the electrical manufactures. 

A Federal committee should be responsible, according to 
the report, for keeping abreast of technological changes and 
for forecasting imminent changes that may affect national 
life. This Federal group, says the Resources Committee, 
should be composed of representatives of the Departments 
of Labor, Commerce and Agriculture, the Bureau of Mines, 
the Interstate Commerce Commission, the Social Security 
Board, and the Works Progress Administration, with such 
cooperation from industry and research organizations as 
may be necessary to obtain complete information. 


The National Resources Committee also urges that a 
series of continuous studies, independent of the Joint Com- 
mittee of Federal Agencies, be undertaken by existing 
planning boards and by appropriate agencies developed by 
the Federal Government—and, more specifically, that there 
be set up, in the various interested departments, science 
committees with the definite function of investigating and 
reporting on the progress and trends of science and inven- 
tion and the possible social and economic effects which may 
follow them. The announcement by the National Resources 
Committee, July 18, regarding the report also says: 

It is recommended that these agencies, with the aid of such natural and 
social scientists as may be needed, concentrate their initial efforts on the 
following inventions which promise to play an immediate part in future 
technological changes: The mechanical cotton picker, air conditioning 
equipment, plastics, the photo-electric cell, artificial cotton and woolen- 
like fibers made from cellulose, synthetic rubber, prefabricated houses, 
televisions, the automobile trailer, gasoline produced from coal, steep-flight 
aircraft and tray agriculture. 

To explore the more technical aspects of the question it is suggested 
that the Science Committee of the National Resources Committee, with the 
cooperation of other scientists, make an investigation of the adequacy of 
reporting on inventions and discoveries in applied science and advise on 
the feasibility of more balanced coverage, of selecting those more socially 
significant and of assembling such data in some central location. 

“The most important general conclusion to be drawn from these studies,” 
says the foreword to the report, “is the continuing growth of the already 
high and rapidly developing technology in the social structure of the 
Nation, and hence the hazard of any planning that does not take this fact 
into consideration. This pervasive interrelationship, so clearly manifest 
throughout the pages of this report, points to one great need, namely, a 
permanent over-all planning board. Such a board is needed to give 
breadth of consideration to the variety of factors which affect specific 
plans. This board would take its place in the governmental pattern as 
coordinator for the many special planning boards, of which there are 
now 47 State boards, 400 county boards, and 1,100 city boards. The 
Technology Committee, therefore, makes to the National Resources Com- 
mittee, as a major recommendation of this report, the creation of a 
National Resources Board, as recommended by the President’s Committee 
on Administrative Management in their report of Jan. 8, 1937.” 

The report holds that no satisfactory measures of the volume of techno- 
logical employment have yet been developed. 

“But at least part of the price of this constant change in the employ- 
ment requirements of industry is paid by labor,” says the foreword, 
“since many of the new machines and techniques result in ‘occupational 
obsolescence.’ ” 

“The question,” continues the foreword, ‘‘whether there will be a large 
amount of unemployment during the next period of business prosperity 
rests only in part on the introduction of new inventions and more efficient 
industrial techniques. The other important elements are changes in the 
composition of the country’s production (such as appreciable changes in 
the proportion which service activities constitute of the total) and the 
growth of population, changes in the demand for goods and services, shift 
in markets, migration of industries, hiring age policies of industry and 
other factors discussed in the body of this report. 

“For instance, even if industrial techniques remained the same, the 
volume of production would have to be greater in the future than in 1929 
in order to absorb the increase in the working population and keep unem- 
ployment to the level of that date. If the productivity of 1935 (the 


latest year for which figures are available) continues the same in 1937, 
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and the composition of the Nation’s total product remains unchanged, 
production would have to be increased 20% over that of 1929 to have as 
little unemployment as existed then. Failing this, there will be more 
unemployment and if labor efficiency is increased by new inventions or 
othefwise then the production of physical goods and services must be 
more than 120% of what is was in 1929. . . 

“Though the influence of invention may be so great as to be immeas- 
urable, as in the case of gunpowder or the printing press, there is usually 
opportunity to anticipate its impact upon society since it never comes 
instantaneuosly without signals. For invention is a process and there are 
faint beginnings, development, diffusion, and social influences, occurring 
in sequence, all of which require time. From the early origins af an 
invention to its social effects the time intervals average about 30 years. 

“The time lag between the first development and the full use of an 
invention is often a period of grave social and economic maladjustment, 
as, for example, the delay in the adoption of workmen’s compensation and 
the institution of ‘safety first’ campaigns after the introduction of rapidly- 
moving steel machines. This lag emphasized the necessity of planning in 
regard to inventions.” 


In no other country have so many drastic changes taken 
place within a comparatively short time as in the United 
States, changes that have required the readjustment of 
hundreds of millions of people, largely as the result of a 
shift from an agricultural to an industrial Nation, accord- 
ing to the survey of technological developments in the field 
of agriculture, contained in the report of the Science Com- 
mittee of the National Resources Committee. 

While the committee suggests that the introduction of 
machinery has, on the whole, benefited and had a uniform 
effect on the body of industrial workers, the advance of 
technology in agriculture has tended to widen the gap in 
general well-being between farmers who are able to embrace 
it and those who are unable to utilize the fruits of science 
and invention. The committee says: 

This gap is certain to widen. The hoe has not been relegated to the 
museum. The man with the hoe and the man with the tractor are not 
competitive equals where they are engaged in the same type of farming. 


The effect of this competition between large numbers of 
agricultural people, if it is not restrained, it is held, will 
lead toward greater concentration of commercial produc- 
tion on fewer farms with an increase in the average size of 
these farms and fewer commercial farmers. This would 
mean that a large number of farmers with relatively small 
commercial production would be compelled to migrate to 
industrial centers to compete for employment opportunities. 

Concentration of land ownership and tenancy in com- 
mercial farm production are both increasing in the United 
States, according to the report, and legislative proposals 
have been advanced to check both trends and to curb the 
growth of “commercial farming.” Various programs for 
assisting tenants and sharecroppers to buy land have been 
offered, such as the Bankhead-Jones farm tenancy bill now 
before Congress. 

The United States not only leads the entire world in the 
production and use of power, but the electric generating 
capacity in this country is nearly one-third greater than 
that of Great Britain and Canada, Germany, France, Russia, 
Italy and Japan combined, according to the report, which 
shows the distribution of the mechanical power available 
in the United States as 1,231,000,000 horsepower in 1935 as 
follows: Motor vehicles, 965,000,000; agricultural prime 
movers, 73,000,000; locomotives, 88,000,000; electric central 
stations, 44,670,000; marine, 30,000,000; industrial power 
plants, 20,000,000; airplanes, 3,500,000; mines and quarries, 
2,750,000; electric railway plants, 2,500,000, and isolated in- 
dustrial plants, 1,500,000. Based on these figures, it is 
stated, and on an estimated population of 127,500,000 in 
1935, man’s productive capacity in the United States is indi- 
cated in the committee’s report to have increased 50 times 
during the last 35 years. 

“American transportation service will continue to hold its 
world leadership and will become increasingly adequate and 
responsive to whatever demands are placed upon it.” This 
is one of the major conclusions reached by a special Com- 
mittee on Transportation, in a report to the National Re- 
sources Committee. The findings of this group form a part 
of the report on Technological Trends and National Policy. 
The summary of these conclusions by the National Re- 
sources Committee continued, in part: 

The encouraging prediction contained in the quotation above is based 
in part on the fact that transportation as a whole grows at a rate higher 
than the increase of population. The committee also expresses confidence 
that the transportation industry will continue to develop and adapt itself 
advantageously to changes in the American mode of life. 

It is notable, the report says, that as transportation becomes more 
speedy, economical and! efficient it creates an increased demand for its 
services. 

In the main, the committee finds that our present civilization is de- 
pendent on transportation for its existence and the transportation industry 
itself is one of the most important factors in the economic and social 
life of the United States. 

The Federal Coordinator of Transportation recently found over $27,000,- 
000,000 invested in rail, pipe line, and waterway transportation in this 
country. To this investment at least $2,000,000,000 may be added for 
motor trucks, many millions for privately-owned automobiles, and corre- 
spondingly great sums for inland waterways, rivers and harbors, and our 
3,000,000 miles of highways. Air transportation is an industry in which 
millions in new capital are being added annually. 

After a complete discussion of each present form of transportation, the 
report holds that “if we fix rates for one transportation agency, its com- 
petitors should not be forced to make their own rates. If it is necessary 
to establish hours of service for the driver of a common carrier motor 
truck, it is equally necessary in the case of a privately-owned truck. 
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“Probably regulation of transportation in the future will be needed 
more for coordination and the prevention of competition than to bring 
about reductions in rates. 

“That some measure of regulation will be applied even to private, as 
well as public carriers, seems inevitable.” 

The report predicts that the social prospects of the transportation 
industry for the future are good and that the internal shifts will probably 
be toward types of service employing more operating personnel per traffic 
unit than the business of the past has required. 


The mineral industry, aided by technological advance, 
should be able to supply for the next 10 years all the fuel 
and mineral raw material that the world can well consume, 
and aside from the hazard of war, at price levels not greatly 
different from those prevailing during the 1920’s, according 
to prediction contained in the report on Technological 
Trends. At the same time, the report predicts that there 
will be numerous shifts in demand, fiuctuations in the 
prices of individual minerals, local exhaustion with read- 
justment of stranded populations, and, in some branches, 
increased dependence on imports. Taking a longer view, 
however, the prospect for mineral supplies is not so encour- 
aging. Technology will face growing difficulties to over- 
come the handicaps of nature, particularly with regard to 
cost, the report says. 

The report was prepared by a large group of scientists 
and engineers identified with industrial, academic and gov- 
ernmental activities. It was prepared under the direction 
of a committee composed of Dr. William F. Ogburn of the 
University of Chicago, who directed and edited the study 
and report on Social Trends several years ago; Dr. John 
C. Merriam, President of Carnegie Institution, and Dr. 
E. C. Elliott, President of Purdue University. This group 
was appointed by the Science Committee of the National 
Resources Committee. The latter group consists of three 
members from the National Academy of Sciences—Presi- 
dent Frank R. Lillie of the National Academy of Sciences; 
Dr. E. B. Wilson, Harvard University, and Dr. John C. 
Merriam; three members from the American Council on 
Education—President Edward C. Elliott of Purdue; Dr. 
Charles E. Judd of the University of Chicago, and Dr. 
Walter D. Cocking, Commissioner of Education, Nashville, 
Tenn., and two members designated by the Social Science 
Research Council—Dr. Ogburn and Dr. Harry A. Millis, 
University of Chicago. 

Sumner Welles Warns of Dangers Arising from Inter- 
national War—In Addressing Virginia Public 
Affairs Institute Frank Bane Discusses Social 
Security Program—Other Speakers 


Situations which hold a menace of international war are 
of the utmost importance to the United States, Sumner 
Welles, Under-Secretary of State, told the University of 
Virginia’s Institute of Public Affairs on July 7. Mr. Welles 
discussed the program for world peace and rehabilitation in 
which the United States is urging other governments to co- 
operate, and he declared that the traditional policy of this 
country is to ‘“‘maintain itself wholly aloof from any involve- 
ments arising out of wars that may be waged elsewhere.’’ 
Other extracts from his address were given as follows in a 
dispatch of July 7 from Charlottesville, Va., to the New 
York ‘‘Times”’: 

‘“‘We can but express the anxious hope that the sands in the hour glass 
have not yet run out,’’ Mr. Welles said. ‘‘It is unnecessary to exaggerate, 
it would be perilous to minimize, the urgency of the need for courage, for 
intelligence, for vision and for a conciliatory spirit on the part of the states- 
men of the world at this hour. 

‘*Uniless the basic doctrine of non-intervention in Spain 1s rigidly adhered 
to by those nations which sympathize with one or the other of the two fac- 
tions, the world is at the mercy of any incident, ofanyspark which may light 
the conflagration of a major international war.” 

He defined as chief among the remedial measures advocated in the 
Government's program the “revitalization of international morals."" By 
that phrase, he said, he meant the sanctity of pledges, reaffirmation of 
international laws and observance of peace agreements; the abolition or 
reduction of trade barriers; limitation and eventual reduction of armaments, 
frequent conferences and free intercourse between representatives of 
governments and their peoples. 

Frank Bane, Executive Director of the Social Security 
Board, told the Institute on July 13 that under the present 
Administration the Nation has taken a long first step toward 
assuring the essentials of economic security. His address, 
and speeches by others on July 13, were outlined as follows 
in a Charlottesville dispatch of that date to the New York 
‘Herald Tribune’’: 


Speakers on the evening program were Sir Herbert Brown Ames, of 
Brookline, Mass., former financial director of the League of Nations 
Secretariat, and Dr. Helge W. Culeman, scientist, lecturer and former 
professor at Amherst College. 

At the round table on international organization for collective security 
Walter H. C. Laves, lecturer on political science at the University of Chica- 
go, said that the central problem of international cooperation seemed to be 
that of gradually removing matters of international concern from the 
political to the administrative fields. The same group heard Dr. 8. L. 
Joshi, of Chicago, former Carnegie exchange professor from India in the 
United States, discussing recent phases of Indo-British relations, declare that 
it would be the height of folly for India to attempt to cut herself adrift from 
Great Britain at a time when the whole world was becoming infected with 
the spirit of war and anarchy. 

Mr. Bane, former Commissioner of Public Welfare for Virginia, said that 
while social security had cleared its first great hurdles and had proved that 
social legislation was practicable within the American system of government, 
the responsibility for making collective security a national reality remained 
one in which the American public must share a part no less important than 
that of elected officers and public servants. 
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Senator James P. Pope, of Idaho, speaking before the 
Institute on July 16 observed that Nations must learn to 
live with their neighbors, and the building of a system of 
law and order among them by co-operative effort is essential 
to peace and security, according to the Charlottesville 
dispatch to the “Herald Tribune,” which in part quoted 
Senator Pope as follows: 

The procedure in connection with the adoption of a pact outlawing 
war reveals an interesting, if not intriguing, trait of human nature and of 
Americans in particular. Great enthusiasms can be aroused for a humani- 
tarian program so long as it does not involve any responsibility or sacrifice. 

With the American States now bound by treaty to consult to prevent 
war in the Western Hemisphere, they should move on down the only road 
that leads to permanent peace and security throughout the world. 

Dr. Leland Rex Robinson, Chairman of the Board of 
Directors of the American General Corp. and Treasurer 
of the League of Nations Association, in advocating before 
a round table at the Institute on July 17 a constructive tariff 
policy for the United States urged (we quote from the 
“Herald Tribune’ advices), “that some settlement be 
reached of the war debt which Great Birtain owes to the 
United States. He also urged that the United States obtain 
an agreement from Great Britain for an experimental period 
of stabilization of the pound sterling and the dollar, to be 
followed in due course by a permanent stabilization. 


_— 


Inflation and Possible Impairment of United States 
Credit Threatened with Continuance of Govern- 
ment Deficits According to Committee of Twen- 
tieth Century Fund—Recommends Reduction of 
National Debt to Extent of $1,000,000,000 a Year 
in Next Decade 


Inflation and possible impairment of United States credit 
are threatened if costs of government continue much longer 
to outrun income, the Committee on Government Credit of 
the Twentieth Century Fund declared on July 18 in report- 
ing on a study of the national debt in relation to govern- 
ment credit which was started in the autumn of 1935. The 
members of the committee, which included Donald R. Rich- 
berg, close adviser to the President under the National Re- 
covery Administration, were chosen to represent a cross- 
section of American opinion, including agriculture, business, 
labor, economic science. It is stated that they were unani- 
mous in their conclusions. 

Mounting government deficits were unavoidable during 
the depression, the report said, and the present national 
debt of more than $36,000,000,000, though unprecedented, 
is not “yet” a “cause for apprehension.” But, it is added, 
to carry annual government deficits into a period of re- 
covery would be both “dangerous and unnecessary.” 
“Whether an end to deficit financing is at last in sight is 
not yet clear,” said the report, which pointed out that 
President Roosevelt, in his January, 1937, budget message, 
stated that income would equal expenses in the 1937-38 
fiscal year; it is noted that tax receipts for the first three 
months of this year fell nearly $150,000,000 under his esti- 
mates and “some doubt now exists,” the committee said, 
as to whether accounts will balance next year. The com- 
mittee urged every effort to dispel this doubt. It insisted 
“particularly” that any increase “in revenues arising out 
of returning prosperity should not be regarded as a justi- 
fication for new spending, but should be applied toward 
debt retirement.” The report continued: 

“A continuance of deficit financing, although necessary in the depths of 
depression, would be both dangerous and unnecessary if carried into a 
period of recovery. . . . 

“For the Nation to enter another period of deficit financing without 
having reduced the present debt loed might raise serious questions as to 
the ability of the government to maintain its credit.” 

The threat of an inflationary boom— indications of which have already 
appeared—‘‘makes it imperative to place the government finances on a 
sound basis as rapidly as possible.’’ 


According to the report, it has been suggested in some 
quarters that a mild dose of “controlled inflation’ would 
benefit business recovery. The research staff, headed by 
Paul Stewart, on whose work the committee recommenda- 
tions were largely based, pointed out that the history of 
inflation in all parts of the world showed that “controlled” 
inflation turned into drastic inflation with little or no 
warning. Contrary to general belief, inflation rarely bene- 
fits individual debtors, the researchers said. The report 
explained : 

Inflation reduces a nation’s income and concentrates the wealth in fewer 
hands. The man of moderate means is helpless. His money lags behind 
general prices and the appreciation in value of his home and household 
effects is ordinarily of no use to him since he cannot capitalize on it. 


It is recommended by the Committee on Government 
Credit that the national debt be reduced by an average of 
$1,000,000,000 a year during the next 10 years. New taxes 
should be levied at the present session of Congress if there 
is any doubt that existing revenues will be insufficient to 
bring income up to expenditures in the coming fiscal year, 
the committee asserted. The committee did not suggest 
what form the proposed taxes should take, saying only they 
should be “consistent with a sound public policy.” The 
report emphasized that “nothing except dire emergency” 
should prevent a balanced budget in 1938. It was particu- 
larly insistent that in any event—even if new taxes were 
not needed—any new revenues from business recovery 
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should not be used for more spending, but to retire the 
standing debt. 

From a summary of the report we also quote: 

President Roosevelt, in his January, 1937, budget message, tentatively 
forecast a 1939 budget surplus sufficient to retire about $400,000,000 of 
the debt. Such an amount is “inadequate for a desirable 
; program,’’ the committee said, recommending that ‘“‘the general 
goal of government fiscal policy’? during the next decade should be the 
reduction of the debt “by an average amount of at least $1,000,000,000 
a year, taking good times and bad together. To this amount of debt 
reduction should be added such proceeds as may later become available 
from the liquidation of assets of government agencies and the distributable 
part of the gold stabilization fund. The accounting practices of the 
Treasury should also be made to reflect the true effect of the repayment 
of loans made by government agencies and of current government expendi- 
tures.” 


The report noted a change in the character of, as well as 
in the demand for, Federal Government obligations. From 
June, 1930, to June, 1936, the interest-bearing debt in- 
creased $17,100,000,000 and the proportion of long-term debt 
decreased from 76.1% of the total to 56.5%, with short-term 
securities remaining about the same as before the depres- 
sion, and medium-term Treasury notes showing a heavy 
increase. 

Restoration of “approximately the relation between long- 
term, medium-term and short-term securities which existed 
prior to the depression’ was recommended to help forestall 
inflation. 

The committee which made the debt and credit study was 
headed by Oswald W. Knauth, President of the Associated 
Dry Goods Corp. Other members, in addition to Mr. Rich- 
berg, were Miss Joanna Colcord of the Russell Sage Founda- 
tion; James W. Angell, Professor of Economics at Columbia 
University ; George M. Harrison, President of the Brother- 
hood of Railway Clerks, and George M. Putnam, President 
of the New Hampshire Farm Bureau Federation. The re- 
search staff, whose findings were the basis for the com- 
mittee recommendations, was directed by Mr. Stewart, 
former chief business specialist for the United States De- 
partment of Commerce, and Dr. Rufus S. Tucker, former 
chief economic analyst of the United States Treasury De- 
partment. They were assisted by Carolyn Stetson of the 
Twentieth Century Fund. 


Variety §{Chain Sales Reached Record Level in 1936, 
According to Harvard Business School—Reports 
Earnings Rates Satisfactory 


During 1936 total dollar sales of the limited price variety 
chains of the United States were approximately 9.5% in 
excess of 1935, and were substantially larger than those of 
1929, the previous peak year, according to a report issued 
on July 6 by the Bureau of Business Research of the 
Harvard Business School, Cambridge, Mass. The increase 
from 1929, it is pointed out, is the more significant in view 
of the lower prices prevailing in 1986 as compared with the 
earlier year. The record sales of 1936, the Bureau’s report 
said, were accompanied by slightly higher percentage mar- 
gins than those of 1935, slightly lower percentage expenses, 
and somewhat higher percentage earnings which, though 
smaller than those of 1929, were quite satisfactory. 

The report, made in cooperation with the Limited Price 
Variety Stores Association, which financed the work, covers 
the operating results of 33 limited price variety chains with 
sales last year of $815,000,000, somewhat more than 90% 
of the total sales of variety chains in the United States 
in 1936. The Bureau’s report was written by Malcolm P. 
McNair, Professor of Marketing, and former Director of 
Research, in the Harvard Business School. An announce- 
ment by the Harvard Business School summarized the con- 
tents of the report, from which we quote in part, as 
follows: 

Firms specializing in 5-, 10- and 25-cent merchandise, and having an 
average sale of less than 20c., in general secured the highest rates of net 
profit. Such chains characteristically had relatively high percentages of 
both gross margin and expense, while chains with an average sale of 30c. 
or more had relatively low percentages for both margin and expense. 
Such chains sold more wearing apparel than did the chains with low 
average sale and had about three-quarters of their stores in cities with 
population less than 100,000. The chains specializing in low-price mer- 
chandise operated to a somewhat lesser extent in small cities and had a 
fairly substantial number of stores in cities with population more 
than 500,000. 

The Problem of Price Limits 

These differences in the operating results for 5- to 25-cent price limits 
as distinguished from stores selling merchandise at prices as high as $1 
suggest that the tendency for many variety chains to increase their upper 
price limits may be expected to reduce the average percentages of gross 
margin and total expense. It seems likely, however, that the decrease in 
the total expense percentage will not be so great as the dcrease in gross 
margin, so that net profit as a percentage of sales probably will be lower. 
If this is true, there will be a drop in the total net profit in dollars unless 
sales volume is substantially larger. 

Increase in Sales per Store 

In 1936 the 33 companies showed a net increase of stores opened over 
stores closed amounting to only 83 units, or 1.6% of the 5,055 stores 
operated in 1935. The larger sales of the reporting chains in 1936, there- 
fore, resulted chiefly from higher sales per store. 

Expenses and Profits 

The improvement in the average percentage of total expense resulted 
from lower percentages for all the major items of expense represented in 
the Harvard classification. There was a negligible increase in the per- 


centage of depreciation and small increases in the percentages for insur- 
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ance, taxes, and miscellaneous. The percentage outlay for salaries and 
wages in 1936 was lower than in 1935, but the dollar expenditure was 
higher. 

Net merchandising profits after interest on net worth both in dollars 
and as a percentage of sales were at the highest since 1929. These earn- 
ings amounted to 5.0% of sales, or to more than $40,000,000 for the 33 
chains combined. After adding non-merchandising income, net gain before 
Federal taxes and before any charge for interest on net worth amounted 
to approximately 8% of net sales and 16% of net worth. 

During the year variety chains increased their financial strength, con- 
tinuing the trend which has been in evidence since 1932. Because of the 
advance in sales over this period, there was an increase in the efficiency 
with which capital was used, the ratio of assets to sales tending to decline. 
In relation to other assets, merchandise inventory increased in each year 
following 1934. 

——— <a 


Opposition by Merchants Association of New York to 
Black-Connery Wage and Hour Bill as Amended 
in Committee 


Opposition to the Black-Connery Fair Labor Standards 
Act (generally referred to as the wage and hour bill) as 
amended by the Senate Committee on Education and Labor, 
is indicated by the Merchants Association of New York in 
letters addressed by the Association’s President, Louis K. 
Comstock, to Senators Copeland and Wagner. ‘The letter, 
made public July 22, in urging that they use their efforts 
to prevent the enactment of the bill, says: 

‘“‘While many of the highly objectionable features of the original Black- 
Connery measure were corrected by the Senate Committee on Education 
and Labor, the bill even as amended is of a character that should be vig- 
orously opposed by all who have the best interests of the nation at work. 

“The practice wherever it exists of exploiting workers through the me- 
dium of intolerably excessive hours of work and inhumanly low wages 
should be eliminated at the earliest possible moment. Any workable 
method to achieve that result deserves universal support. However, to 
attempt under the guise of such an effort (as apparently would the Black- 
Connery bill) again to experiment on the fallacious theory that additional 
employment and pay rolls will be created merely by universally regulating 
hours of work and establishing minimum wages is to deliberately impose 
harmfully excessive operating costs upon employers and reduced real wages 
upon workers. Such a result would be inimical to the best interests of 
all concerned. 

“To place such an experiment in the hands of an agency like the pro- 
posed Labor Standards Board vested with almost unlimited discretionary 
powers but increases the menace. 

“To assume that such an agency would be capable of effectively and 
equitably conducting the experiment, particularly when it must also give 
attention to the problems of child labor and competition between in- 
trastate and interstate enterprises is to assume the impossible. The com- 
plexities, inequities and other involvements which have resulted from 
attempts to apply other sweeping regulatory legislation such as, for in- 
stance, the National Industrial Recovery act, are eloquent testimony 
that no one agency, such as the proposed Board, can even hope to enforce 
the provisions of the Black-Connery measure without precipitating a con- 
dition of sheer economic chaos.” 

In earlier criticism (July 1) of the Black-Connery legis- 
lation, a report prepared by The Merchants’ Association’s 
Industrial Committee declared that “both management and 
labor should join in vigorous protest against any legislation 
that cantains such a menace of disaster to their common 
interests.” 

a 
United Effort to Protect Free Press Urged by President 
Stahlman of American Newspaper Publishers 
Association in Addressing National Editorial 
Association—Latter Acts to Oppose Closed News 
and Editorial Shop—‘‘World Has Gone Haywire’’ 
Says Mr. Stahlman 

Declaring that “to me ‘freedom of the press’ is as funda- 
mental as the decalogue and as eternal as the stars,” James G. 
Stahlman, President of the American Newspaper Publishers 
Association, in addressing the National Editorial Association 
in Detroit on July 19, urged the latter ‘‘to join with us in this 
great united effort to protect and demand a free press, 
guaranteed a free people under the Bill of Rights and under 
the first amendment to the Federal Constitution which, 
thank God, has not yet been repealed.” 

Stating that ‘‘never in the history of the American com- 
monwealth was there such an opportunity for constructive 
service on the part of its press,’’ Mr. Stahlman went on to 
say: 

Never has there been such a clear call to duty to the country, its institu- 
tions, its people, as rings in the ears of the newspaper publishers of America 
today. 

The challenge is before us. 

We, alone, can make answer to that challenge. 

If there is doubt in the mind of any sane man that “‘the time is out of 
joint," let him look about him. 

If any of you harbor any such doubts, turn to the pages of your own 
newspaper for confirmation of that statement. 

The world has gone ‘‘haywire.”” And unless the press of America fulfills 
its high mission in the days that are ahead, we, too, will find that we have 
gone the way of the rest. 


In part, Mr. Stahlman further said: 


The great trouble is that neither the people, nor some of the press under- 
stand the real meaning of a free press. A free press does not mean my 
right, nor yours as a publisher, to publish whatever we please, to violate 
any laws, to invade personal privacy, or to ignore the ethics of a great 
profession. 

But a free press does mean my responsibility and yours to keep the 
people informed through a truthful and unbiased presentation of the news 
to which they are entitled and which will enable them to best determine 
those things of a public nature which are either favorable or inimical to 
their own welfare and to act accordingly. 

It does mean our responsibility to comment fairly and intelligently in our 
editorial columns upon those things in order that we may help an informed 
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people reach sound and enlightened decisions on matters most affecting 
their present and their future. 

A free press is nobody’s right except a free people's. 

Newspapers are but trustees of that right and we can only deserve to hold 
it by a proper and unselfish observation of our responsibilities in a Republic 
such as ours. —_ 

Only insofar as you may be able to inform and arouse your own people 
to the dangers to their liberties will you be able to depend upon them to 
protect and defend that free press of yours and mine and theirs. 

That is your responsibility. 

That is your opportunity. 

Three weeks ago representative publishers and editors from 11 of the 
leading daily newspaper organizations in the United States met in Chicago 
and determined to resist an effort to control the press of America through a 
closed news and editorial shop, as incompatible with, and inimical to, a 
free press. ... 

The issue is before the press of America. Enslaved, it could no longer 
champion the liberties of a people. Enslaved, free government would 
disappear from our fair land. Enslaved, the greatest Nation of free people 
on the face of the earth would return to serfdom and to tyranny. 

Shall the press of America submit? 

Or will it respond to the call with courage, fidelity and the determination 
to fulfillits every obligation vo a people whose greatest hope and expectation 
of liberty lies in a free and unfettered press? 

The answer rests with you and me. 


On July 21, the National Editorial Association accepted a 
committee report recommending that it join with the 
American Newspaper Publishers’ Association in opposing the 
closed shop in editorial departments. Associated Press 
advices from Detroit, July 21, reporting this, also said in part: 

At the afternoon session, the editors heard an appeal by William J. 
Cameron, Ford Motor Co. executive, for a better ‘‘understanding” of 
labor problems. 

Mr. Cameron said that ‘‘newspapers at their best and industry at its best 
have much in common,” but he added that ‘‘without real understanding 
of the origins and motives of the present labor difficulties, the wrong 
emphasis has been expressed by papers to the detriment of real public 
understanding.”’ 

_ The meeting in Chicago on June 29 of representatives of 
Newspaper Publishers Association at which a closed news and 
editorial shop was rejected, was referred to in our July 3 
issue, page 47. 
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At Conference in Boston with Publishers and Business 
Men, James Roosevelt Urges Co-operation in State 
Campaign for Absorption in Industry of Former 
WPA Workers—Proposes Newspapers Print Free 
Advertisements for Idle—John S. Lawrence of 
State-Federal Bureau Sees No Need for Proposed 
Plans for Clearing House 


Speaking at the conference called by him in Boston, at 
the Parker House, on July 16, James Roosevelt, son of 
President Roosevelt, urged cooperation in a State-wide 
campaign to bring about the absorption in private industry 
of former Works Progress Administration workers dis- 
missed from the State’s WPA rolls on July 15 because of 
lack of funds. The conference, to which reference was made 
in these columns July 17, page 364, was attended by news- 
paper publishers, business leaders and public officials. To 
quote from the Boston “Transcript,” Mr. Roosevelt pro- 
posed that the newspaper publishers print free advertise- 
ments for those in search of jobs; that the Boston Chamber 
of Commerce offer its services and solicit the services of 
other _Chambers throughout the State in setting up a 
“clearing house” for jobs; and that Federal and State 
agencies cooperate in making contacts between jobless per- 
sons and employers. From the “Transcript” we also quote: 

Mr. Roosevelt recommended that the conference select an Executive 
Committee Chairman, who would be empowered to choose his associates 
on the committee, to direct the campaign. He expressed the opinion that 
the head of the committee should be “someone who is able and willing to 
give his time and energies to the personal direction of this joint plan” and 
suggested that representatives of all interested groups, and especially of 
the churches, be invited to serve on the committee. 

Thanking the gathering for giving consideration to his plan, the Presi- 
dent’s son said: “I hope that you will improve, alter and expand it. 
But, above all, I hope that you will take up the obligation which we, as a 
community, have to these individuals who need jobs, so that they can 
help all the rest of us. We must recognize that the success of this 
program is entirely dependent upon the complete cooperation of the 
respective lines of endeavor which make up the Commonwealth. Without 
it was cannot obtain our goal. With it we can immeasurably benefit our 
State and those individuals who need our assistance.” 


Make Personal Plea 

While the conference was in progress about 20 former WPA workers 
gathered outside the hotel seeking to make a personal protest to the 
President’s son against their dismissal. They distributed copies of an 
open letter to Mr. Roosevelt signed by Walter S. Bell, Secretary of the 
White Collar Workers’ Alliance, a WPA union, attacking the reduction 
in the WPA appropriation and demanding to know “why American citizens 
are to be sacrificed to the golden calf of false economy.” . . . 

The President’s son, whose action in calling the conference caused 
much speculation in political circles and revived reports that he would 
be a candidate for public office in the next State election, emphatically 
disclaimed that he had any “immediate political ambitions” and asserted 
that he would support Governor Hurley for reelection. There had been 
persistent reports that he would oppose the Governor for the Democratic 
nomination in the party primaries next year. 


The “Transcript” also reported that the plan of James 
Roosevelt to place former WPA workers in private industry 
was criticized on July 17 by John S. Lawrence, Chairman 
of the Advisory Committee of the Public Employment 
Bureau conducted jointly by the State and Federal govern- 
ments. Stating that Mr. Lawrence disclosed that his com- 
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mittee had received no invitation to the conference, the 
“Transcript” added, in part: 

Mr. Lawrence, who was first President of the New England Council and 
has long been active in movements to promote New England’s resources, 
declared that there was no need for such an organization as proposed by 
Mr. Roosevelt, but that the situation could be handled adequately through 
the existing agencies. The Advisory Committee, of which Mr. Lawrence 
is the head, has supervision over public employment offices conducted 
with Federal aid in the principal cities throughout the State and through 
which thousands of unemployed have been registered and placed in jobs. 

“The State and Federal employment agencies are working in complete 
harmony and have numerous joint offices throughout the State which are 
paid for by the national and State taxpayers,’ Mr. Lawrence said. ‘We 
are a pretty efficient organization where employees and their fitness are 
carefully registered and where employers come to interview and hire. 

“There is no need for a new organization, but there is need for backing 
up the present one and being sure that all PWA and CCC boys and their 
fitness and training be registered with this agency. This has been recom- 
mended by our committee with full recognition of the needs of such 
service as the relief rolls are reduced.” 

The statement of Mr. Lawrence followed a cool reception to Mr. Roose- 
velt’s proposal on the part of other Massachusetts business leaders, includ- 
ing Albert N. Murray, President of the Associated Industries, who was 
named by the conference as Chairman of an Executive Committee to direct 
the campaign for jobs, but who has reserved until next week his decision 
as to whether he will accept the appointment because the plan appeared 
to him to be “‘vague and visionary.” 

Heads Printing Firm 

Mr. Murray, who is head of a large Cambridge printing company, was 
not present at the conference, but he asserted that he would not become 
Chairman of any group to administer such a “nebulous plan,” and ex- 
pressed the opinion that there were a great many other unemployed persons 
in need of assistance besides the former WPA workers. 

Although Governor Hurley assured Mr. Roosevelt of the cooperation of 
the State, he suggested that the President’s son use his influence in 
Washington to have the WPA allot funds for a survey to determine the 
number of small business men who could expand their businesses and 
employ more workers if they could obtain credit. A similar proposal 
was made recently by Senator Lodge of Massachusetts as an amendment to 
the $1,500,000,000 Federal relief appropriation bill, but was rejected by 
Congress on the President’s recommendation. 

Committee Is Named 

A temporary committee to formulate plans for the job campaign was 
appointed by Mr. Roosevelt as follows: 

Carl Dreyfus of the Hearst newspapers, Anthony J. Philpott of the 
Boston “Globe,’’ Robert L. Norton of the Boston “Post,’’ George E. 
Stephenson of the Boston “Transcript,” John A. O’Hearn of the Lawrence 
‘“‘Eagle-Tribune,” Cooper Gaw of the New Bedford ‘‘Standard-Times,” 
Fred W. Murkland of the Worcester ‘‘Post,’? Sherman H. Bowles of the 
Springfield ‘‘Republican,”” Clayton A. Fairbanks of the Needham “Times,” 
John Shepard 3d of the Shepard Broadcasting Co., J. A. Holman of 
Station WBZ, Prescott Bigelow and P. A. O’Connell of the Chamber of 
Commerce, Lieutenant-Colonel John J. McDonough, State WPA Adminis- 
trator; State Commissioner of Labor James T. Moriarty, and Fred J. 
Graham, State Director of the State Employment Service and National 


Reemployment Service. 


i 
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“Sit-Down” Strike Viewed as ‘“‘Un-American and Com- 
munistic” by Philadelphia Judge in Ordering 
Strikers to Vacate Plant of McNeely & Price Co. 

In issuing, on July 19, a preliminary injunction ordering 
strikers to evacuate the tannery plant of the McNeely & 

Price Co. of Philadelphia, Judge Harry S. McDevitt of the 

Common Pleas Court in Philadelphia declared the “sit- 

down” strike as “un-American and Communistic.” Report- 

ing the issuance of the court order, the Philadelphia “Rec- 
ord” of July 20 said: 

When defense counsel said the strike could be amicably settled if the 
cempany agreed to hold an election on what union should represent work- 


ers, Judge McDevitt demanded: 
“If you have me by the throat and promise to release me if I give 


you my pocketbook, is that arbitration? I call it duress, and this sit- 
down strike is an un-American and Communistic weapon.” 

The company contended the occupation was causing skins to rot, expos- 
ing the 200 strikers to danger of contracting anthrax and subjecting the 


company to possible losses totaling $40,000. 
Norman J. Griffin, attorney for the striking union, the National 


Leather Workers’ Union, a C. I. O. affiliate, disputed the jurisdiction of 


the court. 
He declared the company is engaged in interstate commerce, thus giving 


jurisdiction to the Federal courts. He argued the equity court has no 
jurisdiction because the remedies at law of ejectment and damage actions 


are ample. 
Roy Martin Boyd, the company’s attorney, asserted the company is 


engaged in intrastate as well as interstate commerce, and that equitable 
jurisdiction is essential to prevent irreparable harm. Judge McDevill 


upheld Mr. Boyd’s contention. 


A month ago a decision that the “sit-down” strike (at 
the Apex Hosiery Mills in Philadelphia) violated both the 
Sherman Anti-Trust law and the Wagner Labor Relations 
Act was handed down by the United States Circuit Court 
of Appeals in Philadelphia; reference thereto appeared in 
our June 26 issue, page 4267. 

———<——————— 


Garment Workers in New York Return to Work Under 
New Agreement—Wage Rise Expected to Result in 
Price Increase of Merchandise 

Approximately 35,000 ladies’ cloak and suit makers in 
more than 1,500 shops in the metropolitan area of New 

York, who went on strike July 8, resumed work on July 13 

following the signing, July 12, of agreements between 

officials of several employer organizations and the Cloak- 
makers Joint Board of the International Ladies’ Garment 

Workers Union. The agreements were signed in the pres- 








Oo . J 
544 Financial 
ence of Mayor LaGuardia of New York, who commended 
both sides in affecting the settlement and averting a gen- 
eral strike in the industry. The new agreements provide 
wage increases for the workers, estimated at $5,000,000 an- 
nually, which are expected to bring about a rise in prices 
of merchandise. The New York “Times” of July 13 dis- 
cussed as follows the result the agreement will have upon 
the industry: 

As a consequence of the wage increases granted under the new agree- 
ments, there wili be an increase of fully 5% in prices of merchandise, 
Samuel Klein, executive director of the Industrial Council of Cloak, Suit 
and Skirt Manufacturers, predicted. He said the price increase would go 
into effect at once. He said more than $4,000,000 in orders were 
awaiting the resumption of production. The industry, it was said, was 
facing one of its busiest seasons. 

The new agreements provide for a 10% wage increase for piece work- 
ers and an increase of $5 a week for week workers. The old 35-hour 
week will remain in force temporarily and will be superseded by a 32%- 
hour week on June 1, 1939. The union’s original demand was for a 30-hour 
week. According to Mr. Klein, the wage increases will add $5,000,000 to 
the industry’s annual payroll. 

Attending yesterday’s ceremony of signing the new agreements were 
representatives of the union, the Industrial Council, representing the 
“inside” shops; the Merchants Ladies’ Garment Association, the jobbers; 
American Cloak and Suit Manufacturers Association, representing the con- 
tractors, and the Infants’ Coat and Suit Manufacturers Association. 


atti, 
—— 


Wool Handlers in Boston End Three-Week Strike— 
Union Wins Wage Increase and Other Demands 
but Yields on Open Shop 

A three-week strike of approximately 700 wool handlers 
in Boston, which had virtually tied up movement of wool 
in the Port of Boston, ended on July 9 when union repre- 
sentatives signed an agreement with the Boston Wool 
Trade Association. The union won for the workers their 
demands for a wage increase and a 40-hour week, but con- 
ceded the demand for a closed shop, upon the condition that 
there be no discrimination against the strikers. The 
strike, which is estimated to have cost the workers nearly 
$30,000 in lost pay, resulted in an embargo against the Port 
of Boston by several shipping lines who refused to handle 
wool cargoes for Boston until the strike was settled. The 
following bearing on the settlement of the strike is from 
the Boston “Transcript” of July 9: 

The agreement provided for a 40-hour week, recognition of the Wool- 
handlers and General Warehouse Employees Local 1454, International 
Longshoremen’s Association, seniority rights, and a 20% wage increase. 

Wage scales were decided on as follows: Graders, $42-$46; apprentice 
graders, $32; checkers and weighers, $35; whip men and pile builders, 


$32, and laborers, $30. 
The men probably will resume work on Monday. Then they will begin 
clearing the piers of the 20,000 or more bales of wool which have piled up 


since the strike began. 
They will load it into trucks and truckmen who boycotted wool trans- 


fers in sympathy with the wool handlers will cart it to warehouses. If 
the settlement is satisfactory, shipping lines which have imposed a wool 
embargo against Boston will resume shipments and mills will be able to 
get their winter stocks by the time the present fall weaves are completed. 


(a a 


Strike Ended at American Smelting & Refining Co. 
Plant in Perth Amboy, N. J.—Wage Rise Granted 
Under Agreement Between Company and C. I. O. 
Union 

Operations at the Perth Amboy, N. J., plant of the Amer- 
ican Smelting & Refining Co., halted on June 23 by a sit- 
down strike of union workers, were resumed on July 6 when 
the workers returned to their jobs under an agreement be- 
tween the management of the company and officials of the 
Smelting & Refining Workers Union, affiliate of the Com- 
mittee for Industrial Organization. Approximately 1,400 
are employed at the plant. The workers went on strike on 
June 23 as a result of a demand for a 20% wage increase 
and union recognition. As to the settlement under which 
they returned to work we take the following from an Asso- 
ciated Press dispatch from Perth Amboy, July 6: 

Jesse O. Betterton, general manager of the company, said the settlement 
was “‘satisfactory to all.” Under it the plant continues as an open shop, 
but the company recognizes the Smelting and Refining Workers’ Union as 
the collective bargaining agency for all the 1,500 employees. Wage in- 
creases raised the rate for unskilled workers 1%c. an hour to $5 for an 
eight-hour day, and the rate for skilled and semi-skilled employees ‘“‘in 
fair proportion,’ Mr. Betterton said. The terms of the agreement are 
embodied in a one-year contract signed by the management and the union. 


a 


Employees Union Recognized as Sole Bargaining Agent 
by Philadelphia Rapid Transit Co.—A. F. of L., 
C. I. O., and Brotherhood of Railroad Trainmen 
Appeal to NLRB to Hold Election sgt «ern 
As the result of an election held recently at the order 
of Mayor 8S. Davis Wilson of Philadelphia, the Philadelphia 
Rapid Transit Co. on July 15 notified the P. R. T. Em- 
ployees Union that the company would recognize it as the 
sole bargaining agent for the 9,300 workers. The election 
had been held on July 9, at which the Employees Union 
received 6,551 votes; the Brotherhood of Railroad Train- 
men, 1,067; the Transport Workers Union, affiliate of the 
Committee for Industrial Organization, 272, and the Amal- 
gamated Association of Street and Electric Railway Em- 
ployees, affiliate of the American Federation of Labor, 220. 
The three defeated unions have appealed to the National 
Labor Relations Board to conduct an election. They have 
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charged that the Employees Union is a company body. The 
unions had sought to prevent the holding of the election 
ordered by Mayor Wilson. In advices from Philadelphia, 
July 9, by the Associated Press, it was stated: 

Before the voting had been completed, the C. I. O. and A. F. of L. 
unions went to court seeking an injunction to stop the election, contending 
that the Employees Union was a “company union’’ and prohibited by the 
Wagner Labor Relations Act. They questioned the motives of Mayor 
Wilson, one of the company’s trustees, in requesting the election. 

Their plea was denied by Judge J. Warren Davis of the United States 
Court of Appeals, who said he did not see anything in the case to impugn 
the motives of the Mayor and other trustees. If any mistake were made 
in the conduct of the election in motive or judgment, the judge said, it 
could be rectified by the National Labor Relations Board. 


-— 
—- 





Citizens National Committee Formed in Johnstown, 
Pa. to Restore and Protect Constitutional Rights 
of Americans—Movement Sponsored by Those 
Opposing Activities of C. I. O. 


At a meeting in Johnstown, Pa., on June 15, attended, it 
is stated, by delegates from over 70 cities, a Citizens Na- 
tional Committee was formed, with a view to appealing for 
funds to finance a campaign to “restore and protect those 
constitutional rights that have been taken from American 
citizens by certain unworthy officials.” The movement is 
said to be sponsored by the Citizens Committee of Johns- 
town, which has been active in protesting activities of John 
L. Lewis’s Committee for Industrial Organization during 
the strike of the Bethlehem Steel Workers. United Press 
advices from Johnstown said: 

After a spirited debate, the delegates adopted resolutions declaring that 
“certain public officials in high places, as well as minor executives of the 
law throughout the country, have failed to use the authority given them 
as a trust under oath to protect American citizens in their inalienable 
constitutional rights to work without molestation.” The committee 
resolved : 

“1, That this meeting condemns the lawlessness and violence which have marked 
the present wave of strikes throughout the country. 

“2. That we are opposed to any group, whether on the side of labor or of man- 
agement, which invites or is responsible for violence in defiance of the Constitution 
of the United States. 

“3. That we believe it is the duty of the Government to guarantee by the impartial 
enforcement of law, the right of every citizen to work or strike, as he may choose, 
and to join or refrain from joining any labor organization, as he may desire. 

“4. We believe that labor unions and employers should be equally responsible 


before the law. 
“5. We will oppose and will continue to oppose activities which are un-American, 


communistic and destructive to the welfare of our Nation,”* 

Some delegates declared that the resolutions were ‘‘too inflammatory,” 
and an attempt was made to rescind the action. 

‘“‘We come here and what we hear is inflammatory talk,’ said George 
Foss of Harrisburg, President of the Pennsylvania State Chamber of Com- 
merce. ‘‘We come here to form a national organization and this action 
will kill that organization.”’ 

*“T couldn’t stay with an organization which adopted a preamble such 
as that,” said George Kay, representative of the Altoona, Pa., American 
Legion Post. 

Ormsby McHarg of New York City, Vice-Chairman of the committee, 
assistant to the United States Attorney General under President Theodore 
Roosevelt, replied that “the day of pussy-footing it past.” 

“It’s time for the people of the United States to take the government 
in their own hands. If some of you don’t like the way the committee 
has handled this, I ask to be relieved from duty on the committee.” 

Mr. McHarg and six others were named as a steering group to meet in 
New York next Friday. Others were John H. Stanton, Johnstown, Chair- 
man; George ©. Rutledge, Johnstown, Treasurer; Lawrence W. Campbell, 
Johnstown, Secretary; W. C. Woodward, South Yarmouth, Mass.; Rem- 
bert G. Smith, Afton, Okla., and Don Kirkley, Washington. 


As a first step in the campaign, the same accounts re- 
port, a full-page advertisement was published in various 
newspapers throughout the country, which, in part, said: 

“This is not a question of being for or against unions. It is not a 
question of being for or against employers. 

“We believe in the right to strike and the right to picket, peaceably 
and within the law. We believe in the right of the individual to continue 
working, if he so chooses, free of all intimidation. 

“But when an unnecessary organizing strike can disrupt the life of a 
whole commvnity—when men are slugged anc beaten becanse they will 
not join a particular union; when the government fails to protect the 
individual worker against the threats of a lawless minority—then we 
think the public has a right to protest.” 

a 


Department of Commerce Inquiry Finds Electrostatic 
Spark Caused Hindenburg Disaster—Committee 
After 10 Weeks of Hearings Says Sabotage Was 
Unlikely 

A special committee of the Department of Commerce which 
had conducted a 10-weeks inquiry into the causes of the disaster 
on May 6 in which 36 persons were killed as a result of the 
explosion of the German dirigible Hindenburg at Lakehurst, 
N. J., announced on July 21 that the destruction of the air- 
ship was probably due to fire caused by an electrostatic 
spark igniting a mixture of free hydrogen and air. The 
disaster was reported in the “Chronicle” of May 8, page 3109. 
The report on the committee’s inquiry was made publie by 
Secretary of Commerce Roper. It was summarized as 
follows in Associated Press Washington advises of July 21 
appearing in the New York ‘Herald Tribune”’: 

Rejecting sabotage as a possible cause of the disaster, which cost the lives 
of 36 persons, the Department report concluded: 

“The cause of the accident was the ignition of a mixture of free hydrogen 
and air. Based upon the evidence, a leak at or in the vicinity of cells 4 and 5 
caused a combustible mixture of hydrogen and air to form in the upper 
stern part of the ship in considerable quantity; the first appearance of an 
open flame was on the top of the ship and a relatively short distance forward 
of the upper vertical fin. The theory that a brush discharge ignited such 
mixture appears most probable.”’ 
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Daniel C. Roper, Secretary of Commerce, who made public the report 
with the statement that it was one of the best ‘‘constructed” of all of the 
Department's reports, was asked to explain in layman's language the mean- 
ing of a ‘‘brush discharge."’ He turned the question over to the committee, 
which in turn said that it was best summarized in a brief portion of the 61- 
page report. 

“Brush discharge ordinarily is seen only after dark,’’ the report said. 
“It is manifested particularly from sharp points or projections of any 
material object that is charged to a sufficiently high electro-static potential 
so that the charge dissipates. 

“The effect is produced by particles of the material substance or by 
ionization of the gases of the atmosphere from impacts or stress. The 
ignition of a combustible mixture of gases in such a discharge is due to 
transformation of kinetic energy into heat from impacts of ions of particles. 
The brush discharge appears either reddish blue or bluish, depending upon 
the electrical sign of the charge."’ 


- — 
—- 


Fall River Line Suspends Steamship Service and Asks 
Court Authority to End It Permanently, Following 
Sit-Down Strike by Crew Members 

The trustees of the New York, New Haven & Hartford 
Railroad on July 22 petitioned the Federal District Court 
in New Haven, Conn.. for permission to abandon the Fall 
River and New Haven steamship lines. This action fol- 
lowed a “sit-down” strike by 200 members of the steamer 
Commonwealth. Officials of the line had planned to aban- 
don the 90-year-old Fall River-New York service at the 
end of the summer, but their action was hastened by the 
strike of crew members. The line suspended operations on 
July 18. The New York “Sun” of July 22 described the 
legal steps in connection with the suspension as follows: 

The New Haven line operates only a freight service with several boats 
and the Fall River Line carries passengers as well as freight on two of 
its vessels, the Commonwealth and Priscilla. 

In the case of the Fall River Line, the operators would not prevent a 
temporary resumption of service if strike difficulties can be adjusted. 
The petition asks permission to operate this line for the remainder of 
the summer and then discontinue it. The Massachusetts State Arbitra- 
tion Board has stepped into the picture in the hope of composing the 
differences between the National Maritime Union, C. I. O. affiliate, and 
the Fall River Line. 

Crews of the two Fall River liners staged a sit-down strike which was 
abandoned reluctantly when the company first indicated that it would 
discontinue. The crew of the Priscilla, at pier 14, North River, under 
the impression that the line is only bluffing, maintained pickets in front 
of the pier, although the men had gotten off the boat. The Common- 
wealth, tied up in Fall River, has also been abandoned by the strikers. 


Would Sell Boats 

In addition to asking the court’s permission to discontinue service, the 
New Haven Railroad asked permission to sell nine steamboats owned by 
the two lines. Hearing on the application was set for noon on next 
Tuesday. 

The steamship lines are operated through a railroad subsidiary, the 
New England Steamship Company, which also operates the service between 
New Bedford, Martha’s Vineyard and Nantucket. This line is not af- 
fected by the application to discontinue. 


ee 


Death of Guglielmo Marconi—lInventor of Wireless 
Telegraphy Was 63—State Funeral Held in Rome 


Marquis Guglielmo Marconi, inventor of wireless tele- 
graphy, died suddenly on July 20 as the result of a heart 
attack at his home in Rome. An impressive funeral pro- 
cession on July 21 was attended by Premier Mussolini and 
other leading Italian officials. On the following day the 
body was taken by train to Bologna, Italy, the inventor’s 
birthplace, where another funeral ceremony was held yester- 
day (July 23). The body will be buried temporarily in the 
Certosa of Bologna while a monument is being constructed. 

Marconi was 63 years old. He had suffered from oc- 
casional illness during the past two years. Among other 
resolutions of regret at his death was one adopted by the 
United States House of Representatives on July 21. 

A brief biography of the famous Italian inventor follows, 
as given in the New York ‘‘Sun”’ of July 20: 

Marconi was only 21 years old when in the spring of 1895 he first tapped 
out the three dots of the letter ‘‘S’’ in the Morse code on a wireless trans- 
mitter in his laboratory in a barn. Laconically, he announced his invention: 

“TI have discovered how to telegraph without wires.”’ 

Italy was skeptical, however, of the usefulness of the young inventor's 
discovery and his Irish-born mother took Marconi to England. There, 
with the aid of her relatives, he was granted the first patent for a practical 
system of wireless telegraphy in 1896. 


Honored in Later Years 


The honors which have been heaped on Marconi by his native land in 
recent years are a far cry from the early skepticism. 

Marconi had been the leader of the intellectual section supporting Il Duce’s 
regime, and Mussolini has loaded him with honors such as the Presidency 
of the National Academy of Italy and the Presidency of the National 
Council of Research. 

At the time of his death Marconi was working on three different de- 
velopments of the principle he discovered: television, especially with the 
use of ultra short waves; further developments of the microwave, and a new 
type radio transmitter for airplanes. 

Much of Marconi's work had been deVoted to military purposes in the 
last few years, and he had been repeatedly reported at work on a ‘‘death 
ray.’’ This, however, was denied as frequently as it was reported. 

Two events of the last year were believed to have accentuated Marconi’s 
heart condition and hastened his death. One was the sudden death of his 
brother, Alfonso, in London, a few minutes before he was to have left for 
Rome to visit the inventor. 

The other was the fire aboard his yacht Elettra in the harbor of Civita 
Vecchia. Much of his experimental work was done in a laboratory on board 
and when Marconi was aroused by the fire during the early morning he 
helped fight the blaze for more than an hour. 
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National Association of Real Estate Boards Begins 
Publication of ‘Freehold,’’ Magazine of Real 
Estate—First Issue Released July 15 


_ “Freehold,” a magazine of real estate, published by the 
National Association of Real Estate Boards, recently 
entered the field of business periodicals. To be published 
twice monthly, the new magazine takes the pocket size and 
carries no advertising. The initial issue opens with articles 
on first United States Census of real estate as a business; 
economics of the relationship between the world’s two ele- 
ments of real, permanent value—labor and land; post-War 
British housing. activity (first of a three-part series) ; 
today’s real estate market trends in 256 cities, as found by 
N. A. R. E. B.’s own semi-annual survey. The new maga- 
zine, according to the Association, will constitute a national 
realtors’ forum, cover news, carry comment, feature ma- 
terial selected as of practical value to those directly con- 
cerned with real estate, digest best matter available from 
any source. It will be edited for the general reader having 
a first-half interest in real estate. 

Outlining the idea behind the new publication, Paul E. 
Stark, Madison, Wis., President of the Association, says: 
“We have named it “Freehold” because the freehold system 
of real estate ownership is the system which obtains in 
America. The freehold is what we in the business of real 
estate sell, manage, finance and service. The name is not, 
so far as we know, used by any other publication. We hope 
to build into it the ideals for which we stand.” 

——————— 

Warning by H. H. Heimann of National Association of 
Credit Men That Too Rapid Rise in Building Costs 
Will Serve to Check Activity in Home Building 
Field 

A warning that the encouraging activity in the home build- 
ing field will be checked if injudicious advances in building 
costs are allowed to develop came from Henry H. Heimann, 
Executive Manager of the National Association of Credit 
Men in “Review of Business,”’ sent to the Association’s mem- 
bers on July 14. Mr. Heimann said: 

With rents rising quite rapidly in the past two years, residential construc- 
tion had begun to climb after a long period of decline. This stimulus to 
building was increased by the fact that building costs had not risen greatly 
after the low points recorded in the depression. But in the past few months, 
coincident with the rise in residential building, there has been a decided 
increase in construction costs, both materials and labor. In some sections, 
within the three spring months, construction costs have risen by 10 to 15%. 
Injudicious advances in building costs will have one inevitable resul‘: a 
declinein the demand. Firms active in the building or related fields should 
watch this trend closely. 


J. P. Morgan Sales for England Aboard His 
Yacht Corsair 


J. P. Morgan, head of J. P. Morgan & Co., sailed for 
Southampton, England, on July 19 aboard his yacht Corsair. 
Mr. Morgan is expected to remain at his estate in South- 
amption until August, when he will go to Scotland. Mr. 
Morgan’s recent return from abroad was noted in our June 12 
issue, page 3940. 





- = 
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C. M. Chester of National Association of Manufacturers 
Sails for Europe—Hopes to Convey Feeling of 
American Business Men Against War 


Avoidance of another World War is the most urgent 
problem now facing the business world, C. M. Chester, 
Chairman of the National Association of Manufacturers 
and Chairman of General Foods Corp., said before sailing 
on the Europa at midnight last night (July 23). Mr. 
Chester added that, during numerous conferences scheduled 
with European business leaders, he hoped to convey to them 
the strong feeling of American business men against war, 
and to obtain their opinions on the subject. 

Burton K. Zorn Appointed General Counsel to Newly- 
Created New York State Labor Relations Board 
@ Burton K. Zorn was appointed general counsel of the newly- 
appointed New York State Labor Relations Board, it was 
announced on July 18 by Rev. John P. Boland, Chairman 
of the Board. Mr. Zorn was formerly executive director of 
the New York City Industrial Relations Board and was also 
counsel to the National Recovery Administration in New 
York State. Since 1932 he has been special adviser of the 
American Arbitration Commission. Mr. Zorn is a member 
of the Committee on Arbitration of the Bar Association of 
the City of New York. Reference to the creation of the State 
Board appeared in these columns July 17, page 370. 
a 


E. W. Kemmerer, Professor of International Finance at 
Princeton University, to Deliver Lectures at New 
School for Social Research During Fall Term 

Edwin W. Kemmerer, Professor of International Finance 
at Princeton University and internationally known financial 
adviser to government fiscal agencies, will deliver six lectures 
on ‘‘Current Problems of Money and Finance’”’ at the New 

School for Social Research, 66 West 12th St., New York, 

during the fall term beginning Monday Sept. 30. Among the 

problems which will be given consideration during this series 
are the gold standard and the reasons for its recent wide- 
spread breakdown; inflation and the interest rate, inflation 
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and investments, controlling inflation and the monetary 
standard of the future. 

Prof. Kemmerer has been financial adviser to the govern- 
ments of Guatemala, Colombia, Chile, Poland, Ecuador, 
Bolivia, China and Peru. He also served as a member of the 
Gold Standard Inquiry Commission for the Union of South 
Africa, and as joint Chairman of the Hines-Kemmerer 
Commission to make an economic survey for Turkey. He 
is the author of ‘“‘Money and Credit Instruments in Their 
Relation to General Prices,’”’ ‘“‘Seasonal Variations in the 
Relative Demand for Money and Capital,’ ‘‘Modern 
Currency Reforms,’ ‘Postal Savings,’”’. ‘Kemmerer on 
Money,’’ ‘‘Money,”’ and the wellknown ‘“‘The ABC of the 
Federal Reserve System.” 
cenmneematfiipremceees 


James L. Houghteling Nominated Commissioner of 
Immigration by President Roosevelt 


President Roosevelt on July 22 nominated James L. 
Houghteling of Chicago as Commissioner of Immigration 
to succeed Daniel M. McCormack, who died last January. 
In Washington United Press advices of July 22 it was 
stated : 

Mr. Houghteling will have charge of the Department of Labor Bureau 
which supervises naturalization, immigration, deportation and enforcement 
of laws against illegal entry. 

Mr. Houghteling is a former newspaper man who was an editorial 
writer for the New York ‘Evening Post,’’ and at one time Vice-President 
of the Chicago ‘Daily News.’ He is distantly related by marriage to 
President Roosevelt through his wedding in 1917 to Laura Delano, daughter 
of Frederick Delano, the President’s uncle. 

—_<—_—_—- 


C. A. Stewart Appointed Deputy Governor of Farm 
Credit Administration Succeeding H. Emmerich 


Charles A. Stewart has been promoted to the position of 
Deputy Governor of the Farm Credit Administration, ac- 
cording to an announcement issued July 21 by Governor 
W. I. Myers. He takes the place of Herbert Emmerich, 
who recently resigned as Deputy Governor to become 
Associate Director of the Public Administration Clearing 
House in Chicago, Ill. The announcement continued: 


Mr. Stewart has been with the Farm Credit Administration since 1933 
As Deputy Production Credit Commissioner he has been active in develop- 
ing the national system of production credit associations. Before he came 
to the Farm Credit Administration he was manager in charge of the live- 
stock loan operations of the National Feeder & Finance Corp. of Chicago. 
Prior to that Mr. Stewart was Secretary of the National Livestock Pro- 
ducers Assn., having general supervision of marketing agencies and live- 
stock loans. For two years he was livestock marketing director of the 
Illinois Agricultural Assn. in Chicago and prior to that was connected with 
a commission firm as cattle salesman and livestock loan man at the Union 
Stockyards. Before going to Chicago Mr. Stewart was a jivestock producer 
and feeder, in which he continues to take an interest. 

Mr. Emmerich joined the staff of the Farm Credit Administration in 
1933, taking a very active part in the solution of administrative problems 
involved in the coordination of the numerous governmental activities 
brought together under Federal supervision in the Farm Credit Adminis- 
tration. He first served as Executive Officer and was made Deputy Gov- 
ernor in March of this year. He was particularly interested in the adminis- 
tration cf the Federal Credit Union Act of 1934, under which 2,000 Federal 
Credit Union charters have been granted. Prior to coming to the Farm 
Credit Administration for 10 years he was Vice-President of the City Hous- 
ing Corp. of New York City. . Recently Mr. Emmerich served as a 
member of the staff of the President’s Committee on Administrative Man- 
agement. 


- 
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J.C. Dunn Appointed by Secretary Hull to New Office 
of Adviser on Political Relations in State De- 
partment—Succeeded as Head Division of Eu- 
ropean Affairs by J. P. Moffatt 


Announcement was made in Washington on July 20 of 
the appointment by Secretary of State Cordell Hull of 
James C. Dunn of Newark, N. J., as Adviser on Political 
Relations in the State Department. This is a new office 
created by Secretary Hull as part of the departmental 
reorganization program he has recently been carrying out. 
Mr. Dunn had previously been serving as head of the 
Division of European Affairs of the State Department. 
He is succeeded by Jay Pierrepont Moffatt of Rye, N. Y., 
who was formerly American Consul General at Sydney, 
Australia. The following regarding the appointments of 
Mr. Dunn and Mr. Moffatt is from a Washington dispatch 
of July 20 to the New York “Herald Tribune” of July 21: 

Mr. Dunn will supervise the divisions having charge of relations with 
foreign States and will advise on special questions. One of his duties 
will be to analyze reports from the four divisions—European, American 
republics, Far Eastern and Near Eastern—and make recommendations to 
the Secretary for further study and determination of policy. 

Mr. Dunn entered the Foreign Service in 1919 and after duty in 
several foreign posts came to the State Department in 1927. He has 
served as chief of the Division of International Conferences and Protocol, 
and in 1935 became head of the European division. Recently that 
division was greatly enlarged. 

Mr. Moffat was born in Rye, N. Y., and entered the Foreign Service 
School in 1919. He served abroad until 1931, when he became head of 
the Western European Affairs Division. He was sent to Sydney as Consul 
General in 1935. 


—— 

Arthur E. Farrell Succeeds J. Gentry Daggy as Presi- 

dent of National Security Traders Association— 
Convention Dates Announced 

Announcement has been made by the National Committee 

of the National Security Traders Association of the election 

of Arthur E. Farrell of H. M. Byllesby and Co., Chicago, 
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as President of the association, to fill the unexpired term of 
J. Gentry Daggy of Philadelphia, who has resigned. The 
annual convention of the association will be held in Atlantic 
City, September 8 to 11, according to Mr. Farrell. ‘ 
Mr. Farrell was one of the founders of the National 
Security Traders Association, which was organized in 1934, 
and includes in its membership security traders of principal 
investment banking and trading houses in the United States. 


atti 
— 





Program for Pacific Coast Trust Conference to Be 
Held in Portland, Ore , Aug. 12-14 Under Auspices 
of Trust Division, A. B. A. 


The program for the fifteenth regional trust conference 
of the Pacific Coast and Rocky Mountain States to be held 
in Portland, Ore., on Aug. 12, 18 and 14, at the Multnomah 
Hotel, under the auspices of the Trust Division, American 
Bankers Association, was announced on July 15 by Blaine 
B. Coles, President of the Division, as follows: 

First Session, Aug. 12 

Call to order, General Chairman, A. L. Grutze, Vice-President and Trust 
Officer Title & Trust Co., Portland, Ore. 

Address of Welcome, Joseph K. Carson Jr., Mayor of Portland. 

Response, W. J. Kieferdorf, Vice-President and Senior Trust Officer 
Bank of America N. T. & S. A., San Francisco, Calif. 


Address, R. Gregory Page, Vice-President Bankers Trust Co., New 
York, N. Y. 
Second Session, Aug. 12 
Chairman, D. W. Holgate, Trust Officer Pacific National Bank, San 
Francisco. 


Address, G. S. Eccles, President First Security Bank of Utah, National 
Association, Ogden, Utah. 

Address, Reuben A. Lewis Jr., 
Trust Co., Chicago, Il. 

Address, E. F. Lawrence, Assistant Trust Officer Crocker First National 
Bank of San Francisco, San Francisco. 

Banquet, Aug. 12 

Toastmaster, Blaine B. Coles, President Trust Division, American Bank- 
ers Association, and Vice-President the First National Bank, Portland. 

Address, Dr. Bruce R. Baxter, President Willamette University, 
Salem, Ore. 


Executive -Vice-President Metropolitan 


Third Session, Aug. 18 

Chairman, Henry H. Judson, Vice-President and Trust Officer Seattle 
Trust & Savings Bank, Seattle, Wash. 

Address, Varian Green, Assistant Trust Officer Security First Nationa) 
Bank of Los Angeles, Los Angeles. 

Address, R. W. Sprague, Vice-President and Trust Officer Nationa} 
Bank of Commerce, Seattle, Wash. 

Address, Walter J. Brewer, Trust Officer Seattle-First National Bank, 
Seattle. 

Fourth Session, Friday, Aug. 13 


Chairman, A. J. Gamble, President Boise Trust Co., Boise, Idaho. 


Address, Cassius R. Peck, Griffith, Peck & Coke, Attorneys-at-Law, 
Portland. 

Address, Don R. Cameron, Trust Officer Union Bank & Trust Co., Los 
Angeles. 


Address, H. M. Bardt, Trust Officer Bank of America N. T. & S. A., 

Los Angeles. 
Fifth Session, Aug. 14 

Chairman, Conner Malott, Vice-President Spokane & Eastern Branch of 
Seattle-First National Bank, Spokane. 

Address, Frank H. Lougher, Trust Officer the Anglo California National 
Bank, San Francisco. 

Address, E. H. Booth Jr., Assistant Trust Officer Title Insurance & 
Trust Co., Los Angeles. 


Previous reference to the coming convention appeared in 
our issue of June 12, page 3940, and April 10, page 2412. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made July 20 for the transfer of a 
New York Stock Exchange membership at $93,000. The pre- 
vious transaction was at $90,000, on July 1st. 

——_¢e——_ 

The New York Stock Exchange membership of the late 
John D. Rockefeller Sr. was posted for transfer July 22 
to Laurence S. Rockefeller, son of John D. Rockefeller Jr. 
The membership has been inactive since it was first pur- 
chased by the senior Rockefeller in 1883. 

—_@¢——_ 


Arrangements were made July 20 for the sale of two New 
York Curb Exchange memberships at $19,000 each, off $800 
from the previous transaction. 

—_@——- 

In its June 30 statement of condition the Discount Corpo- 
ration of New York, New York City, reports total assets of 
$72,522,887 against $53,001,202 on March 31 last. Holdings 
of United States Government securities, including those 
bought under resale agreements, amounted +- $65,031,158 
as compared with $38,539,708, and cash and due from banks 
totaled $4,021,216 against $3,051,165 on the earlier date. 
Loans payable and due to banks and customers at the end 
of June were reported at’ $48,480,356 in comparison with 
$27,580,969 three months earlier. Capital and surplus were 
unchanged at $5,000,000 each, while undivided profits 
amounted to $2,144,568 compared with $2.504,470 on 
March 81. 

——_@——__ 

William Carrington Stettinius, Baltimore financier, and 
son of the late Edward R. Stettinius, former Assistant Secre- 
tary of War and partner of J. P. Morgan & Co., died in the 
Johns Hopkins Hospital, in Baltimore, on July 20. He was 
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41 years old. Born in Chicago, Mr. Stettinius studied at 
Pomfret School in Connecticut and at the University of 
Virginia where his education was interrupted by the World 
War. After serving in the War he completed his studies at 
the University and in 1920 started his business career with 
Bartlett, Hayward & Co., Baltimore. Two years later he 
became Vice-President of the American Hammered Piston 
Ring Co. and in 1924 was elected President of the firm, 
resigning in 1928 to join the Baltimore brokerage firm of 
W. W. Lanahan & Co. For a short time he served as Vice- 
President and director of the old Baltimore Trust Co., and 
had recently been associated with the Baltimore branch of 
C. D. Barney & Co., New York. Mr. Stettinius had also 
served as a director of the Pathe Exchange, the Worthington 
Pump and Machinery Co. and other firms. 


—_e——_ 

William S. Gary, Jr., President of Central Hanover Bank 
& Trust Co., New York, announced July 22 that the bank will 
put into effect on Aug. 1 a retirement and insurance plan for 
its 2,500 employees, embracing both “past service’ and 
“future service’’ retirement annuities and group and per- 
manent life insurance. The plan is open to all regular em- 
ployees under the retirement age, established at 65 for men, 
60 for women. For employees over these ages when the 
plan becomes effective, the bank expects to make provision. 
Mr. Gray said: 

The plan treats everyone alike regardless of position or rank. Central 
Hanover and its employees share the cost of the benefits, but Central 
Hanover pays more than half of the future cost and all of the accumulated 
charge for past service. If an employee leaves the service, all of his con- 
tributions to the retirement plan are returned with interest. 

——_@——__ 

Ernest H. De Coppet, special partner in the New York 
Stock Exchange firm of Jacquelin & De Coppet, died on 
July 16 at Doctors Hospital, New York, at the age of 68. 
Born in New Brunswick, N. J., Mr. De Coppet entered the 
firm of De Coppet & Co., founded by his father, when he 
was 20 years old. In 1922 Mr. De Coppet retired from 
active business. Last year, however, he reentered business 
and became a special partner in Jacquelin & De Coppet. 

———_o—_—_ 

Henry G. Trummel, of Cleveland, President of the North 
American Fiber Products Co., was elected a Director of the 
Empire Trust Co., New York, on July 20. 

——_¢——_- 

Charles E. Hoyt, President of the South Norwalk Trust 
Co., South Norwalk, Conn., died at his home in Norwalk 
on July 10. The deceased banker, who was 69 years of age, 
became Treasurer of the South Norwalk Trust Co. on its 
organization in 1900, and in 1934 was elected President. 
He was Secretary of the Connecticut Bankers Association 
for 52 years until his resignation last month. 

—__o——_ 

Stockholders of the National Union Bank in Paterson, 
Paterson, N. J., and of the National Bank of America of 
that city, at separate meetings on July 22, ratified the pro- 
posed consolidation of the institutions. The new organiza- 
tion will be known as the National Union Bank of America 
in Paterson and will occupy the present*"quarters of the 
National Bank of America. Its resources will approximate 
$3,000,000. Max Bodner, President of the National Union 
Bank, it is understood, will head the new institution. Refer- 
ence was made to the proposed union of these banks in our 
June 19 issue, page 4,113. 

———_@-——_ 


We learn from the Philadelphia “Inquirer” of July 19 
that the Erie National Bank of Philadelphia opened a 
branch office in Roxborough on that day which will serve 
the Manayunk, Roxborough, Wissahickon and East Falls 
section of the city. We quote the paper: 

The community has been without banking facilities since March, 1933. 
The new office. under the management of A. F. Skrobanek, a life-long 
resident of Roxborough, will be equipped to give services for commercial 
banking, savings accounts, foreign trade business, trust accounts and grant 
mortgages under the Federal Housing Administration plan. 

In addition, personal loan and safe deposit departments will be main- 
tained. The bank’s main office, at 6th Street and Erie Avenue, was 
opened for business Feb. 1, 1927, and has been in continuous operation 
ever since. 

—_o-—_ 

A membership on the Chicago Board of Trade sold July 

16, for $4,850, up $100 over the last transaction. 
——_e——__ 


K. K. DuVall, Joseph F. Govan and Ronald P. Boarda- 
man were elected Vice-Presidents and C. F. Boerger was 
made an Assistant Trust Officer, of the City National Bank 
-& Trust Co. of Chicago, Ill., at the monthly meeting of the 
directors on July 20. Mr. DuVall was heretofore an As- 
sistant Vice-President, an effice he has held since the bank’s 
establishment in 1982; Mr. Govan served for many years as 
a Vice President of the Bank of American National Trust 
& Savings Association at San Francisco and Chicago, and 
-as a Vice-President of the Transamerica Corporation at 
Chicago, as well as having held other positions in Giannini 
interests, while Mr. Boardman assumes his new position 
after having been connected with Marshall Field & Co. for 
the past twelve years. Mr. Boerger has been associated 
with the City National Bank & Trust Co. for several years 
‘in the corporate division of the trust department. 

—_@o—_— 
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Directors of the Northern Trust Co. of Chicago, Ill. at 
their monthly meeting on July 20, promoted Harry M. Gus- 
tafson from the office of Second Vice-President to Vice- 
President; Wade R. Ringenberg Assistant Secretary was 
advanced to the post of Second Vice-President, and John 
R. Harder was made an Assistant Secretary. All three 
officers are members of the trust department Mr. Gust- 
afson joined the Northern Trust Co. in 1927 and four years 
later was advanced to an Assistant Secretary. After hold- 
ing other posts in the bank he was elected a Second Vice- 
President in 1933. 

——_e—_——_ 

Howard Owen Edmonds, a Vice-President of the Northern 
Trust Co. of Chicago, Ill., and connected with the institution 
for more than 41 years, died at his home in Kenilworth 
(Chicago) on July 18. Born in January, 1867, in Potts- 
ville, Pa., Mr. Edmonds attended school in Washington, 
D. C., and was a reporter on the Washington “Evening 
Star’ from 1886 to 1888. Four years later (1892) he went 
to Chicago, where he completed his law course begun in 
Washington, and was admitted to the bar. At the close 
of the World’s Columbian Exposition, of which he was 
Secretary, Mr. Edmonds became connected with the estate 
of Cyrus H. McCormick until June 1, 1896, when he joined 
the Northern Trust Co. He was elected an Assistant Secre- 
tary in January, 1897, and in January, 1910, was made a 
Vice-President and head of the trust department, the office 
he held at his death. 

——-@e—_—_ 

It is learned from the Chicago “News” of July 14 that 
B. J. Schneider, formerly an Assistant Cashier and Man- 
ager of the personal loan department of the District Na- 
tional Bank of Chicago, has been made a Vice-President of 
the institution, while continuing in charge of the personal 


loan department. 
—-——@—— 


The Detroit Bank, Detroit, Mich., in its condition state- 
ment as of June 30, reports total assets of $148,131,795 as 
compared with $139,712,288 on Dee. 31, of which $42,896,549 
represents cash on hand and due from banks (against $42,- 
284,014) ; $47,822,765 United States Government obligations, 
direct or fully guaranteed (against $47,623.087), and $16,- 
339,331 loans and discounts (against $13,944,785 at the close 
of 1936). On the debit side of the report, total deposits 
are shown as $141,264,948 (as compared with $133,044,660, 
and capital structure at $6,600,000 (the same as in the 
previous statement). The institution maintains 29 branch 
offices throughout Detroit. Joseph M. Dodge is President. 

-———_@e— — 

The Manufacturers National Bank of Detroit, Detroit, 
Mich., in its condition report as at the close of business 
June 30, shows total resources of $135,608,211 as compared 
with total assets of $136,315,168 at the close of business 
March 31, of which the following are the principal items: 
Cash, balances with other banks, and cash items in process 
of collection, $21,237,274 (as against $32,185,947 on 
March 31); United States Government obligations, direct 
and/or fully guaranteed, $54,867,447 (against $45,598,426) ; 
leans and discounts, $16,899,641 (against $15,214,664), and 
reserve with Federal Reserve Bank, $19,100,541 (down from 
$21,015,837 on the earlier date). On the liabilities side of 
the report, total deposits (not secured by pledge of loans 
and/or investments) are shown at $125,840,506 (as com- 
pared with $126,583,923 on March 31), and capital struc- 
ture as $6,879,947 (against $6,878,476 on the earlier date). 
John Ballantyne is President of the institution. 

——_@—_——_ 

Total resources of $218,400,688 are shown in the con- 
dition statement of the First Wisconsin National Bank of 
Milwaukee as at the close of business June 30, as compared 
with total assets of $220,111,459 on March 31 of this year. 
The principal items making up the resources are: United 
States Government securities, $89,002,570 (the same as at 
the earlier date); cash and due from banks, $68,874,660 
(against $69,424,623 three months ago), and loans and dis- 
counts, $42,166,188 (as against $43,042,876 on March 31). 
On the liabilities side of the statement total deposits are 
shown at $197,269,962 (down from $199,492,361 three 
months ago). Capital and surplus remain unchanged at 
$14,000,000 and $2,500,000, respectively, but undivided 
profits account increased to $1,412,074 from $1,256,148. 
Walter Kasten is President of the institution and William 


Taylor, Executive Vice-President. 
-—-—@ 


The First National Bank & Trust Co. of Minneapolis, 
Minneapolis, Minn., in its statement of condition as of 
June 30, reports total assets of $146,559,280 (as compared 
with total assets of $151,001,087 on March 31 last), of 
which the principal items are: Cash on hand and due from 
banks, $48,725,219 (against $54,435,824); United States 
Government securities, direct or fully guaranteed, $54,- 
865,767 (against $48,680,767), and loans and discounts, $34,- 
639,526 (as compared with $37,580,053). On the debit side 
of the report, total deposits are shown at $132,440,512 (as 
compared with $136,824,954 on the earlier date). Capital 
and surplus, both at $6,000,000, continue the same, but un- 
divided profits are up to $1,020,505 from $766,355 on 
March 31. L. E. Wakefield is President of the institution 


and F. M. Prince, Chairman of the Board of Directors. 
—_@——_ 
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Total resources of $149,528,610 and total deposits of $133,- 
562,896 are reported in the June 30 statement of condition 
of the First National Bank of St. Paul, Minn., as compared 
with total assets of $139,838,730 and total deposits of $125,- 
542,998 in its March 31 statement. The principal items 
making up the assets in the current report are: Cash on 
hand and due from banks, $49,737,970 (against $48,011,980) ; 
United States Government securities, $44,468,327 (against 
$40,550,233), and loans and discounts, $44,815,100 (as com- 
pared with $40,463,375). The bank’s capital and surplus 
remain unchanged at $6,000,000 each, but undivided profits 
have increased to $1,137,539 from $940,513 on the earlier 
date. Frederic R. Bigelow is Chairman of the Board of 
Directors and Richard C. Lilly, President of the institution. 

_-——- e-— 

Ray C. Clevenger, President of the National Bank of 
Topeka, Topeka, Kan., died at his home in that city on 
July 15. Mr. Clevenger, who had been a banker all his 
business life, became President of the National Bank of 
Topeka last August, prior to which time he was President 
of the Fourth National Bank in Wichita, Wichita, Kan. 

Ge 

In its financial statement as of June 30 the Mississippi 
Valley Trust Co., St. Louis, Mo., shows total assets of $93,- 
073,284 and total deposits of $83,402,273 as compared with 
$96,667,837 and $87,327,758, respectively, on March 31. In its 
current statement the principal items making up the assets 
are: Loans and discounts, $33,678,136 (against $32,954,036 
on March 31); United States Government securities, $22,- 
537,497, including those pledged of $3,651,685 (against $26,- 
145,652, including those pledged of $4,080,985), and cash 
and due from banks, $27,861,144 (as compared with $27,- 
783,196). The bank’s capital remains unchanged at 
$6,000,000, but combined surplus and undivided profits is 
shown at $2,781,614 as against $2,700,610 on March 31. 


Sidney Maestre is President of the company. 
——-—@— — 


An attractive booklet has been issued by the Third Na- 
tional Bank of Nashville, Tenn., in commemoration of its 
tenth anniversary. Opening auspiciously on July 18, 1927, 
with first-day deposits of more than a million dollars, the 
institution continued to grow without aid of mergers or con- 
solidations, and despite the depression, until today (June 30, 
1937) it has deposits of $26,395,471 and total resources of 
$28,715,396. The bank’s capital is $1,000,000, with surplus 
of like amount and undivided profits of $111,704. F. M 
Farris is President. 

—_—@——_ 

According to the Atlanta “Constitution” of July 14 a plan 
to coordinate the operations of the various trust depart- 
ments of the Citizens & Southern banks (with offices in 
Atlanta, Savannah and other cities) was revealed on 
July 18 with the announcement by William Murphey, 
President, of the appointment of Larkin H. Parris as Vice- 
President and General Trust Officer of the Citizens & 
Southern System. Mr. Parris had previously held the 
position of Vice-President and Trust Officer at the Atlanta 
office. We quote the paper: 

Announcement of the appointment came following a meeting of the 
Citizens & Southern Board of Directors yesterday (July 13), in Savannah. 
As General Trust Officer for the system he will continue to make his head- 
quarters in Atlanta and will supervise all trust business of the bank in 
its operations over the State. With his appointment it is hoped to broaden 
channels for exchange of information throughout the system and to estab- 
lish uniform practices, it was said, for benefit of estates now being admin- 
istered by the bank. 

Widely known in banking circles over the South, Mr. Parris came to 
Atlanta in 1919 as Chief Clerk in the fiscal agency department of the 
Federal Reserve Bank. He became Auditor of the Central Bank & Trust 
Corp. in the same year. At the consolidation of this bank with the 
Citizens & Southern in 1922, he was elected Assistant Cashier. He became 
Vice-President and Trust Officer in January, 1935. 


—_@——_ 

In its statement of condition at the close of business 
June 30, the Whitney National Bank of New Orleans, New 
Orleans, La., shows total resources of $116,869,571 as com- 
pared with total assets of $120,019,254 at the close of busi- 
ness March 31, of which the principal items are: Cash and 
due from banks, $29,349,291 (against $25,979,122 on 
March 31); United States Government obligations, direct 
and/or fully guaranteed, $44,364,460 (against $48,799,366) , 
and loans and discounts, $30,828,268 (as compared with $32,- 
895,979). On the liabilities side of the report, total de- 
posits are shown at $107,060,721, down from $110,016,342 
on the earlier date. The institution’s capital and surplus 
remain the same at $2,800,000 and $4,200,000, respectively, 
but undivided profits are reported at $1,782,223, down from 
$1,977,902 on March 31. The Whitney National Bank was 
established in 1883. J. D. O’Keefe is President. 

——@e—- — 

The silver anniversary of the National Bank of Com- 
merce of Houston, Houston, Tex., was celebrated on July 15 
by the officers and employees at a banquet held that eve- 
ning at the Rice Hotel, Houston. Opening on July 15, 1912, 
the National Bank of Commerce from its beginning “has 
been closely allied with the growth and development of 
Houston—expanding its services and facilities to properly 
serve the banking needs of the city and its surrounding 
territory.” Starting with a capital of $500,000, the institu- 
tion today reports combined capital, surplus and undivided 
profits of $5,785,287; deposits of $28,649,017, and total 
resources of $43,914,388. Jesse H. Jones, Chairman of the 
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Reconstruction Finance Corporation, heads the bank’s per- 
sonnel as Chairman of the Board of Directors, while A. D. 
Simpson is President. Other officers are R. P. Doherty, 
Executive Vice-President; A. F. Fisher, J. H. Garrett and 
W. W. Fondren, Vice-Presidents, and P. C. Rehrauer, 
Cashier. 

—_——o—_— 

At a meeting of the directors of the California Bank of 
Los Angeles, Calif., on July 14, F. S. Hanson and J. H. 
Steensen were made Junior Vice-Presidents, according to 
an announcement by W. H. Thomson, Executive Vice-Presi- 
dent of the institution. The Los Angeles “Times” of July 
15, from which this is learned, added: 

Mr. Hanson came to the California Bank from the Elgin Savings Bank 
of Elgin, Iowa, in 1923, and has for some time been manager of the Ver- 
mont and Jefferson branch. In his new position he becomes Loaning 
officer at the head office. Mr. Steensen formerly was Assistant Cashier 
at the Santa Monica office, and will remain there as Junior Vice-Presi- 
dent. He is a past President of the Los Angeles Chapter, American 


Institute of Banking. 
—_@—_— 


From the Portland “Oregonian” of July 16 it is learned 
that E. F. Slade has resigned as Manager of the Portland, 
Ore., office of the Reconstruction Finance Corporation, a 
post he has held since 1933, and has been elected a Vice- 
President of the First National Bank of Portland. Mr. 
Slade will assume his new duties on Aug. 1. We quote 
the paper, in part: 

The banker has had a wide and varied experience. He began his work 
with the Bank of Nova Scotia, and from there went to the Ladd & Bush 
Bank in Salem. In 1915 he joined the State Banking Department of 
Oregon as an examiner, resigning in 1917 to enter the army service, 
where he remained until January, 1919. 

Upon leaving the army he joined the Federal Reserve Bank of San 
Francisco as an examiner, which position he filled until 1923, serving in 
the Salt Lake, Portland and Seattle districts. In 1923 he joined the 
First National Bank of Salem as Vice-President, and later became its 
President. 

——_-@e-—- — 

Joseph A. Swalwell was elected President of the Seattle- 
First National Bank of Seattle, Wash., at a special meeting 
of the directors on July 15. Mr. Swalwell, who has been a 
Vice-President and Vice-Chairman of the Board since 1929, 
succeeds M. A. Arnold, who resigned after holding the office 
for 30 years, but continues with the institution as Chairman 
of the Board and Senior Executive Officer. The Seattle 
“Post-Intelligencer” of July 16, in noting the changes, out- 
lined the business careers of Mr. Swalwell and Mr. Arnold 
as follows: 

He commenced his banking career in the Pacific Northwest in 1891 as 
bookkeeper for the First National Bank of Everett. He was elected 
Cashier in 1900, later became Vice-President and resigned in 1908 to 
become Cashier of the National Bank of Commerce in Seattle. 

He was elected a Vice-President in 1914 and resigned in 1918 to accept 
the presidency of the old Union National Bank of Seattle which consoli- 
dated with the Dexter Horton National Bank in 1924. 

At that time he was elected Chairman of the Board and continued in 
that post until in 1929 the Dexter Horton and the Seattle National Bank 
merged with the Seattle-First National Bank, then known as the First 
National Bank. 

After banking experience in the Middle West and Montana, Mr. Arnold 
came to Seattle in 1907 to assume the presidency of the First National 


Bank. 

He continued in that capacity until 1929, when the “great Seattle bank 
merger’? took place. He was elected President of the consolidated bank- 
ing houses, consisting of the First, Dexter Horton and the Seattle National. 

He is a director of several Pacific Northwest corporations. On Jan. 1, 
1937, he concluded three years as a Twelfth Federal Reserve District 
member of the Federal Reserve Advisory Council. 

From 1920 to 1934 he served as a director of the Federal Reserve Bank’s 


Seattle branch. 
——e—-——_ 


According to the Toronto “Financial Post” of July 10, 
H. F. Patterson and W. D. Ross have been elected Vice- 
Presidents of the Bank of Nova Scotia, (head office Hali- 
fax, N. S.). Both have been associated with the bank for 
some time, Mr. Ross, a former Lieutenant-Governor of 
Ontario, as a director, and Mr. Patterson as General 


Manager, a position which he will continue to hold. 
——e-— 


In its statement of accounts as of June 30, the Midland 
Bank, Ltd., of London reports total assets of £535,144,169 
as compared with total resources of £532,712,486 on Dee. 31, 
1936, of which the principal items are: Coin, bank notes and 
balances with Bank of England, £50,917,497 (against 
£52,941 ,374 on Dee. 31); money at call and short notice, 
£35,791,530 (against £28,687,886); British Treasury bills, 
£27,127,628 (down from £52,622,885); investments, £117,- 
998 656 (down from £127,892,039), and advances to gusto- 
mers and other accounts, £214,387,887 (against £189,516,- 
488). On the liabilities side of the account, paid-up capital 
and reserve fund remains the same as on the earlier date, at 
£14,248,012 and £11,500,000, respectively, but current de- 
posit and other accounts (including profit balance) have 
decreased to £487,595,481 from £488,364,201 on Dee. 31. 

—_e——_ 

The statement of condition of the Westminster Bank, 
Ltd. (head office London), as of June 30, shows total re- 
sources of £406,161,642 (as compared with total assets of 
£398,774,861 on the same date last year), of which the 
principal items are: Advances to customers and other 
accounts, £140,057,678; investments, £112,755,963; bills dis- 
counted, £44,204,489; coin, Bank of England notes, and 
balances with the Bank of England, £40,269,816, and lia- 
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bilities of customers for acceptances, endorsements, etc., 
as per contra, £22,637,078. On the debit side of the state- 
ment, current, deposit, and other accounts are given at 
£364,872,077 (against £356,416,370 June 30, 1936) and lia- 
bilities for acceptances, endorsements, etc., as per contra, 
at £22,637,078 (against £23,704,847 on the earlier date). 
The institution’s paid-up capital and reserve remain the 
same as last year, both at £9,320,157. : 

The directors of the institution have declared an interim 
dividend of 9% for the half-year ended 30th June on the 
£4 shares, and the maximum dividend of 64%4.9% on the £1 
shares for the same period. The dividends (less income 
tax) will be payable on Aug. 3. 

—_@——_- 


The statement of accounts as at June 30, 1937, of Bar- 
clays Bank, Ltd. of London, one of the “Big Five” English 
banks, shows a further increase in deposits, according to 
the particulars received by cable July 13, at the New York 
Representative’s office. Deposits now amount to £429,583,- 
855, a gain of more than £15,000,000 over the figure of 
£414,236,680 reported twelve months ago. Other items as 
shown in the statement include: cash in hand and with 
the Bank of England, £50,598,375; balances with other 
British banks and checks in course of collection, £14,603,- 
166; money at call and short notice, £26,023,650; and bills 
discounted, £43,604,134. 

The Bank’s investment account figures are given as 
£107,771,007, consisting almost exclusively of securities of, 
or guaranteed by, the British Government, totalling £100,- 
098,532. 

Recovery in British trade conditions requiring freer use 
of bank credit is reflected in the totals for advances and 
acceptances and endorsements for Customers which are 
£198,592,984, and £8,796,047, respectively, the former total 
having increased by £23,000,000 since June, 1936. 








THE CURB EXCHANGE 


Curb market transactions have been extremely quiet this 
week, and while there has been a tendency toward higher 
levels, irregularity due to light profit-taking kept the list in 
check. Publie utilities have been in the foreground though 
the gains were small. There has also been some interest 
apparent in oil shares and mining and metal stocks, but the 
transfers were generally light. Specialties have made little 
or no progress upward. 

Quiet trading and a featureless session were the outstand- 
ing characteristics of the curb market dealings during the 
two-hour period on Saturday. Speculative interest was at a 
low ebb as many of the traders and market followers were 
away for the week-end and a substantial number of the 
regular market leaders failed to show on the tape. Public 
utilities, which were the most active stocks in this group, 
registered fractional gains. Industrial specialties, oil shares 
and mining and metal issues were quiet but steady, and so 
were the aviation stocks. The transfers for the day were 
approximately 75,000 shares with 233 stocks traded in, 
against 73,000 on Saturday a week ago. 

Irregular price movements were the rule on Monday, and 
while the trend was to slightly higher levels, there were a 
number of stocks among the leaders that were practically at a 
standstill. Public utilities continued in demand and showed 
modest gains. Low-priced issues also attracted some buying 
but the gains were generally small. Metal shares were 
stronger and moved forward under the guidance of Aluminum 
Co. of America, which advanced 334 points to 150. Bab- 
cock & Wilcox moved ahead 1% points to 12914, Newmont 
Mining gained 21% points to 107144, New Jersey Zine 2 
points to 761%, and Pacific Tin (spec.) 1 point to 44. Oil 
stocks moved slowly upward but most of the prominent shares 
among the specialties fell off. 

Speculative interest again pointed in the direction of the 
public utilities on Tuesday. The improvement in these 
stocks gradually extended to other parts of the list though 
the gains were usually light and without special significance. 
Industrial specialties moved quietly forward and mining 
and metal stocks were fractionally higher. The volume of 
trading was slightly better than the preceding day. Among 
the stocks closing on the side of the advance were such 
active issues as American Gas & Electric pref., 2 points to 
111; American Manufacturing Co., 3% points to 48; Den- 
nison Manufacturing Co., 3 points to 75; Electric Bond & 
Share pref., 434 points to 68; Jones & Laughlin Steel, 4 
points to 110; Lynch Corp., 2 points to 49; Singer Manu- 
7 fe Co., 2 points to 302, and Thew Shovel, 3 points 
to , 

The trend of the market was generally irregular on Wednes- 
day but a number of strong spots scattered through the list 
gave it an appearance of moderate strength. Childs Co. 
pref. was the star performer and on a series of small trades 
moved forward 51% points to 81144. Montgomery Ward A 
also moved up 2%4 points to 140 on a small transaction. 


Mining stocks were generally higher, New Jersey Zine 
swinging upward 31% points to 7934, followed by Bunker 


Hill-Sullivan, which hit a new peak at 29. There were some 
soft spots including McWilliams Dredging, Derby Oil pref., 
Sherwin Williams, Carrier Corp., Red Bank Oil and Pitts- 
burgh Plate Glass. 
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Stocks were sluggish as the market opened on Thursday, 
but improved all along the line as public utility shares 
continued to move slowly forward. The gains were not 
particularly noteworthy, but there was a fairly long list 
of fractional advances recorded as the session came to an 
end. Mead Johnson was one of the strong spots and climbed 
up to a new top at 123, followed by Bunker Hill-Sullivan, 
which broke into new high ground at 29%. Columbia Gas & 
Electric pref. moved upward 4% points to 7344, and New- 
mont Mining 1 point to 108%. Oil shares quieted down, 
with little change from the preceding close. There were 
occasional gains among the mining stocks, but the group 
as a whole was weak. 

Public utilities were again in the forefront on Friday as 
curb stocks continued to advance. The gains were small, 
however, and did not extend to all of the utility group but 
were largely among the preferred issues. American Super- 
power pref. was one of the strong spots and advanced 244 
points to 36%. Canadian Hydro Electric pref. moved 
ahead 1% points to 864%; Central States Electric 7% pref. 
2 points to 30; National Power & Light pref. 2 points to 74, 
and Texas Power & Light pref. (7) 2% points to 104%. 
As compared with Friday of last week, prices were higher, 
Aluminum Co. of America closing last night at 148 against 
146% on Friday a week ago; American Gas & Electric at 
36% against 34144; Associated Gas & Electric A at 3 
against 254; Commonwealth Edison at 114% against 114; 
Consolidated Gas of Baltimore at 76 against 731 - Electric 
Bond & Share at 20 against 1754; Fairchild Aviation at 
4Y%, against 4; Fisk Rubber Corp. at 13% against 13; 
Humble Oil (new) at 84% against 8254; International- 
Petroleum at 34% against 344%; New Jersey Zinc at 78% 
against 75; Niagara Hudson Power at 14 against 12%; 
South Penn Oil Co. (1.60) at 46 against 45%; Standard 
Oil of Kentucky at 20%, against 20, and United Shoe Ma- 
chinery at 88 against 85%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
July 23, 1937 Shares) Domestic |Government | Corporate Total 
Getubtery.....<.-.- 75,230 $441,000 $17,000 $22,000} $480,000 
I acacia acne 221,200 948,000 36,000 25,000} 1,099,000 
EE» caccwsuane 222,110} 1,236,000 11,000 18,000] 1,265,000 
Wednesday ___._--- 278,720} 1,249,000 33,000 22,000] 1,304,000 
ET «6 sin uakaom 188,340} 1,304,000 62,000 18,000} 1,384,000 
es cb nwenewut 229,900} 1,141,000 36,000 20,000} 1,197,000 
| ee 1,215,500' $6,319,000 $195,000 $125,000' $6,639,000 
Sales at Week Ended July 23 Jan. 1 to July 23 
New York Curb 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares - 1,215,500 1,841,265 69,785,852 81,096,749 
Bon 
RD... «. hse cacee $6,319,000} $12,213,000 $267,313,000 $508 552,000 
Foreign government -- 195,000 187,000 7,863,000 11,192,000 
Foreign corporate_ ---- 125,000 267,000 6,750,000 7,737,000 
Te... . oes dane es $6,639,000! $12,667,000' $281,926,000 $527,481,000 























COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indieate that for the week ended today (Saturday, July 24) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 9.4% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,889,073,617, against $5,384,940,430 for 
the same week in 1936. At this center there is a gain for the 
week ended Friday of 2.7%. Our comparative summary 
for the week follows: 


























Cleartnos—Returns by Telegraph Per 
Week Ending July 24 1937 1936 Cent 

WO TOI. os ccc cesuassecsasc sks $2 ,594,523,994 | $2,525,199,722 +2.7 
Chicago . ......--------------------- 291,891,249 235,277,374 | +24.1 
Philadelphia -_.....----------------- 301,000,000 285,000,000 +56 
Boston. ....... 222-2 -2---- none non one 175,350,000 183,858,000 | —+4.6 
Manse City... 222-2... ccccccccnee 129,036,631 108,441,896 | +19.0 
Ae er eee 86,300,000 82,600,000 +4.5 
San Francisco. ........-------------- 125,535,000 115,989,000 | +8.2 
Pittsburgh - .....---.--------------- 117,456 ,934 109,905,998 | +6.9 
Detroit - ...-.---------------------- 90,347,254 85,216,991 | +6.0 
Cleveland . . .......---,-------------- 82,160,291 73,267,932 | +12.1 
Baltimore. ......------------------- 55,149,485 52,164,058 +5.7 
New Orleans. --.---.----------------- 38,042,000 32,825,000 | +15.9 
Twelve cities, five days_-.....----- $4,086,792,838 | $3,889,745,971 £3,1 
Other cities, five days_.......--.----- 820,768,510 654,353,100 | +25.4 
Total all cities, five days_-....-..-- $4,907,561,348 | $4,544,099,071 | +8.0 
All cities, one day...-....----------- 981,512,269 840,841,359 | +16.7 
Total all cities for week ------------ $5,889,073,617 | $5,384,940,430 +9.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

ln the elaborate detailed statement, however. which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 17. 
For that week there was an increase of 3.6%, the aggregate 
of clearings for the whole country having amounted to 
$6,333 902,456, against $6,114,514,925 in the same week 
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Outside of this city there was an increase of 9.4%, 


the bank clearings at this center having recorded a loss of 


0.8%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 0.4%, but in the Boston 
Reserve District the totals record a gain of 1.6%, and in 
the Philadelphia Reserve District of 0.8%. In the Cleve- 
land Reserve District the totals are larger by 15.6%, in the 
Richmond Reserve District by 10.5%, and in the Atlanta 


Reserve District by 12.4%. 


The Chicago Reserve District 


has an improvement of 13.9%, the St. Louis Reserve District 
of 9.1%, and the Minneapolis Reserve District of 5.4%. 
In the Kansas City Reserve District the increase is 10.2%, 
in the Dallas Reserve District of 18.4%, and in the San 
Francisco Reserve District 10.9%. 

In the following we furnish a summary by Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End, July 17, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $s $ % $s $ 
lst Boston... _12 cities 284,093,695 279,534,824] -+1.6 283,429,847 268,655,859 
2nd New York.13 ” 3,579,537,227| 3,595,220,257] —0.4] 4,093,714,476] 3,154,337,929 
8rd Philadelphia 10 ”’ 388,914,235 385,881,288] +0.8 343,386,909 312,106,610 
4th Cleveland..5 ” 353,484,048 305,657,316] +-15.6 235,112,239 212, 765,898 
6th Richmond.6 ”" 146,455,295 132,577,754| +10.5 114,947,681 98,223,750 
6th Atlanta....10 " 159,324,863 141,794,605] + 12.4 116,844,960 101,730,116 
7th Chicago ...18 " 560,264,137 492,067,229] +-13.9 386,736,261 340,164,017 
8th St. Louls.. 4 " 165,579,981 151,743,652] +9.1 125,655,202 110,700,631 
9th Minneapolis 7 “ 122,406,953 116,106,099] -+5.4 102,296,812 81,470,637 
10th KansasCity 10 " 200,236,705 181,781,248] +10.2 141,291,599 132,164,729 
11th Dallas. -.. ae 81,522,457 68,857,027] +18.4 53,220,239) 46,234,291 
12th San Fran..11 " 292,082,860 263,293,625] +10.9 225,060,023 172,538,745 

C—O 112 cities} 6,333,902,456] 6,114,514,925] +3.6] 6,221,696,258] 5,031,098,212 
Outside N. Y. City... 2,882,442,917| 2,635,405,756] + 9.4] 2,234,394,668] 1,964,621,301 
COROER. « wccace 32 clties 305,583,183 341,519,354 —10.5 298,355,737 311,765,046 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended July 17 


























Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
> % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor --.- 733,153 622,971] +17.7 551,082 438,898 
Portland. __.-- 2,395,434 2,826,936] —15.3 1,600,483 1,666,259 

Mass.—Boston__| 244,072,510} 241,215,677} -+1.2] 249,380,768} 239,161,187 
Fall River... 718,566 844,156} —14.9 588,889 562 ,2 
co as 458,314 426 ,022 +7.6 397,843 256 ,852 
New Bedford_-. 833,270 823,658] +1.2 696 ,924 716,070 
Springfield__-_-. 3,584,449 3,522,454 +1.8 2,978,483 2,583 ,437 
Worcester... -- 2,456,444 1,883,369] +30.4 1,157,377 1,221,991 

Conn, — Hartford 12,674,862 12,141,412} +4.4 12,379,928 10,507,391 
New Haven--_- 4,617,047 3,924,637] +17.6 3,643 ,076 3,363,450 

R.1I.—Providence 11,019,900 10,879,100} +1.3 9,621,600 7,737,800 

N.H.—Manches'r 29,746 424,432) +24.8 433,394 440,245 
Total (12 cities)| 284,093,695) 279,534,824] +1.6] 283,429,847] 268,655,859 
Second Feder/al Reserve Djistrict—New| York-|— 

N. Y.—Albany-.- 10,038 ,903 7,292,092] +37.7 8,885,164 7,051,441 
Binghamton__- 1,274,702 1,118,809] -+-13.9 1,041,780 854,955 
Buffalo. ....-- 40,500,000 35,200,000} +15.1 29,200,000 27,386,460 
| |, 607,092 636,746} —4.7 486 ,393 18,054 
Jamestown. -.- 890,619 609,713} +46.1 634,507 525,209 
New York. -.--/3,451,459,539/3,479,109,169} —0.8|3,987,301,590/3,066,476,911 
Rochester. .--- 8,861,635 8,022,617) +10.5 6,147,762 5,193,796 
“Syracuse__-_.-- 5,543,480 4,142,868} +33.8 3,858 ,662 3,240,734 
Westchester Co 3,313,468 2,828,869] +17.1 2,607,309 1,493,553 

Conn.—Stamford 4,064,996 3,717,169] +9.4 3,335,842 3,207,485 

N. J.—Montclair 338,140 351,413} —3.8 339,862 274,077 
Newark. ...-- 21,444,249 21,427,328} +0.1 17,267,673 15,350,304 
Northern N. J. 31,200,404 30,763,464) +1.4 32,607,932 22,864,950 
Total (13 cities) |3,579,537,227/3,595,220,257, —0.4/4,093,714,476 3,154,337,929 
Third Federal |Reserve Dist|rict—Philad|elhia— 

Pa.—Altoona--_-_- 3,748 424,410} +51.7 368,987 352,662 
Bethlehem - - _. 472,979 ij +18.2 449,082 x 
Ol ea 322,093 313,296] +2.8 265,030 237,802 
Lancaster. ...-. 1,583,790 1,232,858] +28.5 1,019,116 910,291 
Philadelphia_.-} 374,000,000} 371, ,000} -+0.8]} 330,000,000} 302,000,000 
Reading ~...-..- 1,967,066 1,637,589} +20.1 1,685,051 1,064,369 
Scranton. -._--- 3,037,546 2,625,134] +15.7 2,493,201 2,096 398 
Wilkes-Barre - - 1,171,498 1,373,385] —14.7 1,001,210 1,110,645 
Wi ccencdann 2,204,915 2,164,116] +1.9 1,594,232 1,250,443 

N. J.—Trenton-- 3,510,600 4,710,500] —25.5 4,511,000 3,084,000 
Total (10 cities)} 388,914,235] 385,881,288] +0.8] 343,386,909} 312,106,610 
Fourth Federjal Reserve D istrict—Clevjeland-!— 

Ohio—Canton-.-.. x x x x x 
Cincinnati... 70,591,176 60,343,956] +17.0 51,538,277 44,765,484 
Cleveland... 116,439,702 95,260,931} +22.2 74,363,203 64,993,539 
Columbus... ~.- 12,945,600 13,371,600} —3.2 10,544,400 10,242,500 
Mansfield--_..- 2,046,093 1,696,032] +20.6 1,333,667 1,208,249 
Youngstown_ ~~. x x x x x 

Pa.—Pittsburgh _| 151,461,477] 134,984,797] +12.2 97,332,692 91,556,126 
Total (5 cities)_| 353,484,048) 305,657,316] +15.6| 235,112,239] 212,765,898 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

‘W.Va.—Hunt'ton d 330,417] +29.8 174,067 139,546 

Va.—Norfolk..-- 2,778,000 2,911,000} —4.6 2,259,000 1,959,000 
Richmond -... 37,242,140) 36,519,053] +2.0} 30,493,705) 27,541,466 

S. C.—Charleston 1,337,357 1,117,339} +19.7 874,472 707,276 

Md.—Baltimore . 77,787,581 68,418,239] +13.7 61,414,030 54,037,036 

D. C.—Wash'g’n 26,881,322 23,281,706) +15.5 19,732,407 13,844,426 
Total (6 cities).| 146,455,295) 132,577,754] +10.5] 114,947,681 98,228,750 
Sixth Federal | Reserve Dis/trict—Atlan|ta— 

Tenn.—Knoxville 4,730,734 3,766,638] +25.6 2,816,115 2,583,117 

Nashville. .....-. 18,884,681 16,442,984) +14.8 16,388,537 12,389,991 

Ga.—Atlanta_-_.- 56,300,000 50,100,000} +-12.4] 40,400,000} 35,000,000 

a 1,273,207 1,094,259] +16.4 849,340 795,275 
Macon....... 1,195,504 1,032,332] +15.8 741,763 688,830 

Fla.—Jacksonville 16,569,000 15,295,000} +8.3 14,209,000 11,047,000 

Ala.—Birm’ham . 20,908,891 18,069,242} +15.7 15,939,519 16,127,946 
Mobile. ...... 1,728,644 1,410,685] +22.5 1,101,398 1,093,582 

Miss.—Jackson _. x x x x x 
Vicksubrg----.- 145,691 113,290] +28.6 117,387 89,871 

La.—New Orleans 37,588,511 34,470,176} +9.0}] 24,281,901 21,914,504 
Total (10 cities)| 159,324,863} 141,794,606] +12.4] 116,844,960] 101,730,116 
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Week Ended July 17 





Clearings at— 






























































Inc. or 
1937 1936 Dec. 1935 1934 
3 3 % $ 3 
Seventh Feder/al Reserve Djistrict—Chic|ago— 

Mich.—AnnArbor 441,095 280,809) + 57.1 385,959 319,105 
Detroit. ....-- 124,593,880; 107,031,450) + 16.4 79,719,489 66,661,621 
Grand Rapids- 3,153,318 2,853,596) +10.5 2,035,785 1,658,080 
Lansing......-. 1,811,303 1,501,067} +20.7 1,077,177 1,009,995 

Ind.—Ft. Wayne 1,596,244 1,299,753] +22.8 717,272 649,058 
Indianapolis- - - 21,255,000 20,165,000 + 5.4 13,262,000 13,670,000 
South Bend--- 1,584,518 2,338,954] —32.3 918,970 1,117,672 
Terre Haute- -- 5,424,849 5,224,540 +3.8 4,277,185 3,312,603 

Wis.— Milwaukee 24,219,289 20,096,984] +20.5 16,087,721 15,142,205 

Iowa—Ced. Rap. 1,102,346 1,008,011 +9.4 909,551 545,086 
Des Moines--- 8,478,136 8,183,887 +3.6 6,995,150 5,787,456 
Sioux City ---- 3,732,715 3,946,450} —5.4 2,772,428 2,556,562 

Ill.-—Bloomington 383,354 356,087 +7.7 268,185 548,479 
Chicago...... 354,278,456) 309,314,721] +14.5] 252,114,155) 222,768,117 
Decatur. ..... 934,630 848,341] +10.2 539,650 608 ,606 
i, 4,147,134 4,551,089} —8.9 2,802,632 2,196,209 
Rockford _-.-.- 1,498,131 1,238,906} +20.9 807,356 589,535 
Springfield - ..-. 1,629,739 1,827,584| —10.8 1,045,596 1,023,628 
Total (18 cities)} 560,264,137] 492,067,229) +13.9] 386,736,261] 340,164,017 
Eighth Federajl Reserve Dis|trict—St. Lo| uis— 

Mo.—St. Louis.-_}| 107,400,000] 101,000,000 +6.3 82,700,000 74,400,000 

Ky.—Louisville_. 39,330,006 33,147,552] +18.7 27,359,251 22 308 ,536 

Tenn,—..emphis 18,180,975 17,034,100 +6.7 15,176,951 13,614,095 

Ill.— Jacksonville x x x x x 
CS 669,000 562,000} +19.0 419,000 378,000 
Total (4 cities)_| 165,579,981] 151,743,652} +9.1] 125,655,202} 110,700,631 
Ninth Federal} Reserve Dis|trict-—-Minne|apolis— 

Minn,.—Duluth-- 4,937,725 3,758,130) +31.4 3,276,556 2,520,973 
Minneapolis - - 81,586 ,646 77,806,512) +4.9 67,472,971 53,015,646 
Ge, PU. « osue 28,988,457 27,353,731} +6.0 25,567,779 20,743,710 

N. Dak.—Fargo. 2,518,263 2,300,228 +9.5 1,740,485 1,553,039 

8. D.—Aberdeen. 833,759 665,756) + 25.2 629,009 626,829 

Mont.—Billings - 763,163 767,724; —0.6 475,855 368,435 
eee 2,778,940 3,454,018] —19.5 3,134,157 2,642,005 
Total (7 cities).| 122,406,953) 116,106,099) +5.4] 102,296,812 81,470,637 
Tenth Federal} Reserve Disjtrict—Kansa/s City-— 

Neb.—Fremont- - 144,492 134,183} +7.7 94,130 118,842 
Hastings----.-- 239,471 239,576 —0.1 115,455 62,384 
Po eee 3,298,613 3,318,890} —0.6 2,270,935 2,176,471 
a 35,517,433 38,288,286] —7.2 30,148,430 27,839,716 

Kan.—Topeka- -- 2,911,848 2, a +18.4 2,278,857 3,180,368 
Wichita ...... 6,009,151 4,744,625) +26.7 4,121,763 2,487,526 

Mo.—Kan, City.| 146,177,585} 126,051,855) + 16.0 98,315,218 92,026,240 
St. Joseph - - - - 4,498 372 5,100,406] —11.8 2,880,802 3,291,024 

Colo.—Col. Spgs. 786,040 734,571] +7.0 568,701 506,242 
PURNE Wo cos ua 653,700 708,705) —7.8 497,308 475,916 
Total (10 cities)} 200,236,705) 181,781,248} +10.2} 141,291,599] 132,164,729 
Eleventh Fedejral Reserve |District—Da}|llas—— 

Texas—Austin - - 1,334,405 1,190,696} +12.1 1,030,918 817,111 
0 ae 59,166,077 52,410,842} +12.9 40,248,791 35,383,827 
Fort Worth--- 11,386,107 7,896,111} +44.2 6,268,805 5,761,952 
Galveston. -.-_-- 4,217,000 3,309,000} +27.4 2,727,000 1,926,000 
Wichita Falls_- 1,154,262 934,180] +23.6 857,961 x 

La.—Shreveport-_ 4,264,606 3,116,198] +36.9 2,086,764 2,345,401 
Total (6 cities) 81,522,457 68,857,027] +18.4 53,220,239 46,234,291 
Twelfth Federjal Reserve D/istrict—San | Franci|sco— 

Wash.—Seattle__ 43,916,988 36,057,715| +21.8 29,854,370 23,282,407 
Spokane... 10,687,000 10,972,000} —2.6 8,712,000 7,917,000 
i 1,321,910 973,626] +35.8 03,540 456,783 

Ore.— Portland _ - 37,808 ,649 33,622,622] +12.4 25,744,138 21,970,229 

Utah—S. L. City 18,111,629 17,101,603} +5.9 12,833,246 10,877,714 

Cal.—Long Beach 4,702,098 4,716,341] —0.2 3,550,850 2,558,089 
Pasadena... .. 4,390,924 3,603,132] +21.9 2,749,329 2,187,315 
San Francisco.| 163,721,000} 148,988,677} +9.9] 136,049,524 99,119,352 
San Jose. _...- 3,042,948 3,315,805} —8.2 2,199,916 1,973,151 
Santa Barbara. 1,653 ,496 1,569,907} +5.3 1,094,090 942,020 
Stockton_._._. 2,726,218 2,372,197] +14.9 1,669,030 1,254,685 
Total (11 cities)}| 292,082,860} 263,293,625) +10.9| 225,060,033) 172,538,745 

Grand total (112 
eee 6,333,902 ,456/6,114,514,925| +3.6/6,221,696,258)/5,031,098 212 

Outside New York}2,882,442,917|2,635,405,756| +9.4/2,234,394,668/1,964,621,301 

Week Ended July 15 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
Canada— $ $ % $ $ 

Tereees.. .nacaos 100,091,250} 105,141,210) ~—4.8| 101,967,964 99,821,755 

Montreal.......- 93,796,986 92,159,070} +1.8 86,879,290 87,719,999 

Winnipeg. _..-..- 35,095,955 69,179,604) —49.3 39,893 ,054 65,700,160 

Vancouver. ....- 16,548,604 17,348,376| —4.6 14,354,114 15,053,910 

oe . 15,980,208 14,830,364) +7.8 14,202,740 4,327,970 

Quebes.. .ocsccss 5,072,086 4,240,639] +19.6 4,796,950 4,360,301 

eee 2,559,029 2,560,590} —0.1 2,129,923 2,297,494 

Hamilton. ....-- 5,096 ,356 3,924,483] +29.9 3,641,732 3,480,990 

CET .ccecede 4,737,686 6,749,980} —29.8 5,245,887 5,391,010 

Oh Ssenaccce 1,724,773 1,748,371] —1.3 1,720,039 1,742,509 

Vib duncaceee 1,743,076 1,658,692} +5.1 1,472,759 1,403,910 

pr” eee 2,720,404 2,639,787] +3.1 2,621,370 2,217,480 

Edmonton....-.- 3,404,763 3,369,412} +1.0 3,582,050 3,306,168 

pO ae 3,086 ,642 3,185,534) —3.1 3,566 ,448 3,147,115 

Brandon......-- 297,346 265,403] +12.0 298,676 326,170 

Lethbridge_...-- 421,632 459,035} —8.1 423,945 352 666 

Saskatoon._....- 1,214,842 1,320,710} —8.0 1,410,923 1,229,028 

Moose Jaw_...-- 576,392 10,871} +12.8 444,175 9, 

Brantford......- 900,483 760,597) +18.4 818,798 791,469 

Fort William -_-.-. 807,755 639,895] +26.2 614,524 625,248 

New Westminster 740,012 582,161] +27.1 415,743 434,518 

Medicine Hat_-.- 197,739 232,178] —14.8 265,905 281,547 

Peterborough. _--. 767,085 704,852} +8.8 629,893 670,875 

Sherbrooke 6,206 635,472] +14.3 597,353 565,021 

Kitchener _...... 959,095 1,030,785] —7.0 878,280 993 ,600 

Windsor... ..- winidl 2,683 ,062 2,341,899] +14.6 2,186,328 2,017,972 

Prince Albert... . 345,174 353,788] —2.4 348, 86,776 

Moncton....... 745,133 766,890} —2.8 846,136 719,009 

Kingston_......- 532,008 490,147] +8.5 486,871 520,405 

Chatham....... 535,727 429,224] +24.8 371,019 ,03 

De ciamsdens 437,525 436,742} +0.2 480,867 416,870 

Sudbury.......- 1,037,149 822,593] +26.1 763 ,237 719,146 
Total (32 cities)| 305,583,183} 341,519,354) —10.5| 298,355,737] 311.765,046 





* Estimated. 


x Figures not available. 
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FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 17, 1937, TO JULY 23, 1937. INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Country and Monetary Value in United States Money 
Untt 








July 17 | July 19 | July 20 | July 21 ; July 22 | July 23 
Europe— $ $ $ x $ $ 
Austria, sehilling_--_-- .187666*| .187671*| .187816*| .187800* .188000* .188042* 
Belgium, belga--.-.-.-- .168284 | .168300 | .168330 | .168386  .168240 .168319 
Bulgaria, lev ...--.--- .012825*) .012825*) .012825*) .012825* .012825*| .012825* 
Czechoslo’kia, koruna .034856 | .034862 .034864 .034855 .034852  .034855 
Denmark, krone- - - -- .221970 | .222013 | .222400 | .222367 | .222407 | .222117 
England, pound sterl'g 4.972791 4.973708 |4.982500 4.981500 4.981750 4.975333 
Finland, markka----- -021918 | .021950 | .021956 | .021955 .021960 | .021995 
France, franc. ..--.--- .037655 | .037730 | .037498 | .037472 .037293 | .037354 
Germany, reichsmark .402139 | .402153 | .402492 | .402550 .402564 | .402542 
Greece, drachma-- --- .009075* .009105* .009116* .009110* .009108*, .009116* 
Holland, guilder-- ~~. .550946 | .550916 | .552078 | .552285  .552828 | .552314 
Hungary, pengo----- .197725*| .197725*, .197725*| .197725* .197925*| .197725* 
A ere .052599 | .052600 | .052599 | .052601 | .052600 | .052596 
Norway, krone--_.-.-- .249825 | .249883 | .250303 | .250296 | .250353 | .250015 
FF _ ae .189100 | .189025 | .189100 | .189033 | .189075 | .189050 
Portugal, escudo_.--- .045033* .044987* .045050*) .045000* .045016*| .045016* 
Rumania, leu__-..-.-- | ,007282*| .007253* .007296*| .007296* .007296*| .007253* 
Spain, peseta......-- .051160*| .049928* .J50416* .049833* .050333* .049750* 
Sweden, krona___..-- .256347 | .256396 | .256829 | .256809 | .256853 | .256532 
Switzerland, frane.--; .228987 | .229075 | .229312 | .229405 | .229457 | .229503 
= dinar...., .023080*| .023080*| .023080*| .023080*| .023080*; .023080* 
sia— | 
China— | 
Chefoo (yuan) dol’r, .294166 | .294375 | .293625 | .294208 | .294791 | .295062 
Hankow(yuan) dol'r, .294333 | .294541 | .293791 | .294375 | .294958 | .295229 
Shanghai (yuan) dol, .293750 | .293958 | .293541 | .294166 | .294583 | .294687 
Tientsin(yuan) dol’r) 294333 | .294541 | .293791 | .294375 | .294958 | .295229 
Hongkong, dollar__| .303093 | .303218 | .303656 | .304281 | .304218 | .304125 
ee .3875175 | .375235 | .875945 | .3875937 | .375896 | .375565 
Japan, yen..._.....- .288895 | .289100 | .289553 | .289664 | .289741 -289464 
Singapore (S.S.) dol’r, .583062 | .583062 | .584187 | .584187 | 583437 | .583625 
Australasia— 
Australia, pound_----_'3.960982* 3.961428* 3.968392* 3.967723* 3.967991* 3.963482* 


~ Zealand, pound. 3.990833* 3.991458* 3.999531 * 3.994955* 3.999218* 3.994062* 

rica— 

South Africa, pound --|4.925625* 4.926458* 4.935000* 4.934642* 4.934553* 4.929583* 
North America— 


Canada, dollar... -- .998257 | .998173 | .998185 | .998329 | .998437 -998930 
GHEE BENE scdccuece | .999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso--_----- | .277500 | .277500 | .277500 | .277500 | .277500 -277500 
Newfoundland, dollar, .995905 | .995655 | .995683 | .995870 | .995996 | .996432 
South America— | | 
Argentina, peso. ---_- | .331483*) .331466* .331950*, .332000*| .332016*| .331716*« 
Brazil (official) milreis|) 087288*' .087354*| .087371* .087322*| .087322*| .087305* 
(Free) milreis_-- ~~ - | .066312 | .066487 | .066450 066725 | .066775 | .066925 
Sy | .051775* .051775* .051775*) .051775* .051775*| .051775* 
Colombia, peso... .- | .669905*| .569905*) .569905* .569905* .569881*, .569905* 
Uruguay, peso_....-- .793500* .793833* .793833* .793833*| .793833*| .793833* 





* Nominal rates; firm rates not available. 


THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week. 








Sat., Mon., Tues., Wed., Thurs., Fri., 

Juy17 July19 July20 July21 July22 July 23 
British Amer Tobacco. 125/7% 125/6 125 /- 125/7% 125/7% 
Canadian Marconi... 81/- 81/- 81/- 7/9 7/6 
Central Min & Invest. 430 /- 425 /- 420 /- 420 /- 430 /- | 
Cons Goldfields of S A. 70 /- 70 /- 68/1% 73/14 72/6 
Crown Mines. ..._.... 245 /- 245 /- 243 /9 42 /6 247 /6 
Courtaulds 8 & Co.... 51/4 §1/- 51 - 51/- 51/6 
yy eee £16% £16% £16% £16% £16% 
Distillers Co.....-.... 109 /- 108 /- 109 /~ 109/4% 109/9 
Electric & Musical Ind. 20/6 20 /6 20/3 20/6 20 /6 
,. * Seer 20 /3 26 /- 25/9 25/9 25/9 
Gaumont Pictures ord. 7/- 7 6/9 6/9 6/3 
GRIEG TED dn nnesdcns 157 /6 157 /6 155 /- 152 /6 155 /~ 
Geduld Prop Mines--.- 152 /6 152 /6 142 /6 152 /6 152 /6 
Gold Exploration & 

Finance of Australia. 4/6 4/6 4/6 4/6 4/6 
Hudson Bay Min & Sm 36 /- 35/6 34/9 34/9 34/6 
Imp Tob of GB & I.. Holiday 148/9 148 /9 148 /- 148 /- 149 /6 
o ei Sper tes 148/14 148/9 148/14 148/9 158 /9 
Lake View South Gold 

Mines of Kalgoorlie. 17/9 17/9 18 9 18 /- 18 /- 
Metal Box..........- 77/6 76 /- 75 /- 76/1934 76/10% 
Palmietkuil Gold M... 12/- 11/6 11/6 12/3 12/3 
Rand Fr Est Gold.... 45/7% 45 /- 45 - 47/6 47/6 
Rand Mines.......... £6% £6% £6% £6% £6% 
Roan Antelope Cop M. 67/6 65/74 66/3 65 /- 65 /- 
Royal Dutch Co_..... £46% £46 46 £45 % £46116 
Shell Transport. -..... £5% £5'532 £51532 £5'532 £5716 
So Kalgurli Gold M... 7/6 7/- 7/6 7/6 7/- 
Sub Nigel Mines_..... 180 /- 180 - 177/6 168/1% 168/1% 
Triplex Safety Glass_.. 69 /6 70 /- 70 /- 70 /- 69 /6 
Unilever Ltd......... 40 /- 40 /3 40 /3 40 /- 40 /- 
Ge Bs « cas cncce 147 /6 147 /6 147/6 148 /6 155 /- © 
United Molasses...... 29/9 30/- 30/- 31/6 31/9 
West Rand Consol M_- 29/44 28/9 28/9 29/4% 30/-} 
West Witwatersrand 

Dncodaccdanice “ £7 £6% £6% £654 £7% 








CURRENT NOTICES 


—Adams, McEntee & Co., Inc., 40 Wall St., New York City, is dis- 
tributing a current list of genera] market municipal and New York State 
municipal bonds. 

—James Talcott, Inc., has been appointed factor for Van Riper Fabrics, 
Paterson, N. J., manufacturers of upholstery fabrics. 


Financial Chronicle 


551 


THE ENGLISH”>GOLD AND]SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 7, 1937: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,406 ,625 
on June 30 showing no change as compared with the previous Wednesday. 

In the open market about $1.860.000 of bar gold changed hands at the 
daily fixing owing the past week. Offerings were taken n ostly for ship- 
ment to New York and, until to-day, prices had ruled at a discount under 
dollar parity, but as the amounts available were on a smaller scale the 
tendency was for the discount to diminish. ‘To-day, owing to thesmall 
offerings, the price realized included a small premium over dollar parity 


for the first time since April last. Quotations: 
Per Fine E ;uivaient Value 

Ounce of £ Sterling 
it Ris ddacheage ds upaiiabiaanacakeye 140s. 6d. 12s. 1.12d. 
GRE Bek d+acad nada. dee bee, 140s .6d. 198. 1.130. 
SE Uns nsvsns maadonhs Cauiks 5 < sacaudtite: 140s. 6d. 12s. 1.12d. 
GE 354-4 cin a enaden Seiad Soe 140s. 6d. 12s. 1.12d. 
SOs do ntininnnneantind aka tie 140s. 44d. 12s. 1.25d. 
bse eget ee ke ee 140s. 14d. 12s. 1.51d. 
Pe « nc0ne 46a86sne~d+bnens hie 140s. 5.0d. 12s. 1.21d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on June 28 to mid-day on July 5: 





ne Imports Exports 

British South Africa_... £2,616,013 United States of America _ £9,040,060 
British West Africa. _ __ 170,760. British India... ic. 42.2. 11,455 
British India____.-.... 125,907 Belgium 777,750 
British Guiana 8,205 SU oe wes 17 ,964 
New Zealand______ po Ee ea 22,970 
Venezuela________ ia 701,478 Switzerland 3,26 
PRRGRS «oo odesostues 8,370,277 Yugoslavia__........... 50,87 
COON. .644~60-~-46 317,908 Other countries_.......- 1,716 
Switseriand. ........<. 179,398 
Other countries________ 4,438 

£13 ,034,466 £9 926,045 


The SS. Chitral which sailed from Bombay on July 3 carries gold to the 
value of £596,000. 
SILVER 


The market was very steady during the past week and after remaining 
unchanged at 197%¢d. for cash and 19 15-16d. for two months’ delivery for 
three consecutive working days prices advanced yesterday to 20d. and 
20 1-16d. for the respective deliveries; to-day with sellers hesitating prices 
eased back to 19 15-16d. and 20d. 

Conditions continued to be quiet and selling on China account and 
buying by the Indian bazaars were again the main features, but a few 
and ag were made for America and there was also some speculative 
reselling. 

At the moment there appears little likelihood of pressure being exerted 
in either direction and for the immediate future price movements may 
keep within narrow li nits. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on June 28 to mid-day on July 5: 


Imports Exports 
oe re £15,225 United States of America-_-_-_ £40,150 
SES 6 RE ER 1 POM 15,664 British India.............. 12,110 
Re Pe ate “8 ite -*11,060 Aden and dependencies---_-- 12,200 
PMN wbindcdoduwusdaue 4, | ES AR rs GE TS 1,145 
|. a Sees re 85 OE ERS EEA LE Be” 5,700 
Other countries. .......... Ec nara h weutéankedaen 355 
St ee ee ee 1,210 
Other countries............ 994 
£49 ,247 £79 864 
* Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Std.- (Per Ounce .999 Fine) 

Cash 2 Mos. 
RE Bisset 19 15-16d 20d. me BOs aise ws hii 45 cents 
}- } =e 9%d oe. Be «kno. occumebokeawen 45 cents 
| a a 19 %d IO 13100. SUF 8... .occcuscsnneact 45 cents 
July 6..... 19 %d oe eee “meee es aces cee ee 45 cents 
é0iy 6. nca< Od. Se. Gn enon tea nakihunmne ad Holiday 
We : tone 19 15-16d. 20d. Sal, Ruwscanmaotkanadead 45 cents 

Average. ...19.916d. 19.979d. 


The highest rate of exchange on New York recorded during the period 
from July 1 to 7 was $4.96 % and the lowest $4.93 %. 
Statistics for the month of June, 1937: 


—Bar Silver per Oz. Std. Bar Gold 

20541" 25 26a a ta 
RN Oe / - ‘ r 
pl . labeled alataeie ta 194d. 9% 140s. 3344. 
i” pina te kt te 20.0216d. 20.0469d. 140s. 6.69d. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Mon., Tues., Wed., Thurs., Frt., 
July 19 July 20 July 21 July 22 July 23 
19 15-16d. 19 15-16d. 19 13-16d. 19 13-16d. 19%d. 


Sat., 
PPM July 17 
Silver, per oz_. 20d. 


Gold, p. fine oz. 139s.11d. 139s.11d. 139s.8d. | 139s.8d. | 1398.6 4d. 139s.10d. 
Consols.2%%. Holiday 74% 745% 74% 74% 7454 
British 34% %— 

W. L....... Holiday 100 99% 99% 99% 100 
British 4% — 

1960-90..... Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
Bar N. Y. (for- 


ES Closed 44% 44% 44% 44% 44% 
U. 8S. Treasury 50.00 50.00 50.00 50.00 50.00 50.00 
U.S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


k: 
each day of the past wee su 


July Juy July July July 
17 19 20 21 22 


Per Cent of Par— 


Allgemeine Elektrizitaets-Geselischaft_...-- 135 135 135 135 135 135 
pe Handels-Geselischaft (6%)-.------ 133 133 133 133 134 134 
Berliner Kraft u. Licht (8%)------------- 167 167 167 167 167 167 
Commerz-und Privat-Bank A. G. (6%)----115 115 115 115 115 115 
Dessauer Gas (7%) --------------------- 124 124 123 121 122 122 
Deutsche Bank und Disconto-Gesell. (6%) -121 122 122 122 122 122 
Deutsche Erdoel (5%) --- ---------------- 154 154 153 152 154 = 154 
Deutsche Reichsbahn (German Rys) pf{7%-127 127 127 128 128 128 
Dresdner Bank (4%) -------------------- 105 105 105 105 105 105 
Farbenindustrie I. G. (7%)-------------- 170 170 170 169 170 170 
Gesfuerel (6%) ------------------------- 155 157 158 157 158 158 
Hamburger Elektrizitaetswerke (8%) ------ 157 156 1658 158 158 157 
Hapag--------------------------------- 19 19 19 19 19 19 
Mannesmann Roehren (3%) -.------------ 129 128 128 128 128 128 
Norddeutscher Lloyd-------------------- 20 20 20 20 20 20 
Reichsbank (8%) ----------------------- 213 215 215 215 214 217 
Rheinische Braunkoble (8%)------------- 2382 ... 234 235 236 238 
Salzdetfurth (74 %)----------------------- StL? 168 eee Sere: Bae 
Siemens & Halske (8%)----------------- 225 226 226 225 230 231 
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Members 


UNION BANK BLDG., 
Tel, Court-6800 


H. S. EDWARDS & CO. 


{ Pittsburgh Stock Exchange 
1 New York Ourb Exchange (Associate) 


PITTSBURGH, PA. 


A.T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 








Pittsburgh Stock Exchange 


July 17 to July 23, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Ark Natural Gas pref..100 a 8% 8% 5 8% May| 10% Jan 
Armstrong Cork Co..-...*}.....-. 55% 57% 177} 54% July 7913 Mar 

DR a ideh eduduceawedes 1% 2 23,254 1% July 2% July 
Bea Meee Co. .cccccdve ,, ae 24% 25% 155} 21% Apr 29% Mar 
Carnegie Metals. --.--.--- a 2% 3 12,216 15% June Feb 
Clark (D L) Candy Co..-*}_..._- 446 4% 200 4% July 8% Feb 
Columbia Gas & Electric. */_..... 124% 13% 765} 105 June} 20% Jan 
Copperweld Steel. ..-.-- ae 31% 31% 75| 304% July} 32% June 
Tee Ge... .. csceccce 10} 23%] 238% 24 475 1884 Jan} 26 Feb 
Duquesne Brewing Co-...5)_.....- 21% 21% 160} 18 Jan} 24 Feb 
Electric Products - - ~~ --- _ 13% 1334 500} 10 Jan} 13% Apr 
Followsbee Bros pref..100} 38 38 41 556] 2544 June] 50 Feb 
Fort Pitt Brewing --...-.-- 1 90¢ 90e 90c} 1,300 85c June} 1.25 Jan 
Harb-Walker Refrac com-*}_...-- 45% 46% 106} 40% June} 584 Mar 
Jeanet Glass pref......--*]--..-- 6334 64 30] 6334 July| 97 Jan 
Koppers Gas Rcoke pfd i60 109%} 109 109% 213} 104 Apr} 111% Feb 
Lone Star Gas Co.--..--- 11% 10% 11%] 2,709} 10 June} 14% Jan 
MeKinney Mfg...- ----*]--.--- 2% 2% 100 1% June 45, Feb 
Nesta Machine Co- ----- Mitoesud 64% 65% 219] 58% June] 723% Mar 
Mountain Fuel Supply Co - 8 Ss 8% 837 7% Jan] 12% Jan 
Natl Fireproofing Corp--.* 5% 5% 211 5 June} 10 £Mar 
Phoenix Oil com-.-.--- 25¢ 5c 7c} 3,500 5e June 25c Jan 
Pittsburgh Brewing Co--- 44% 4% 100 3% Jan 8% Feb 

hs .cdheban owe’ * 744 37% 100} 35 Jan} 50 Feb 

Pittsburgh Forging Co---1)....-- 2354 23% 50] 1834 Jan} 27 Feb 
Pittsburgh Oil & Gas. .--5/....-.- 2 2 22 1% Feb 534 Mar 
Pittsburgh Plate Glass_-.25}....-- 127% 127% 25] 11434 May] 147% Feb 
Pittsburgh Screw & Bolt -*/....-- 15 154% 106} 12% June] 19% Mar 
Pittsburgh Steel Fdry -.-.*/....-- 15 15 161; 15 June} 30 Jan 
Plymouth Oil Co.--.---- ee 27% 28% 97| 2456 Feb} 2934 Apr 
paca AE aR (es 1% «61% 300 1% June 244 Mar 
Shamrock Oil & Gas... -- * 6% 6% «6% 635 6% Jan 7% Jan 

| ERIE | esis 115 «115 10} 115 July} 135 June 
Standard Steel Spring - -..*/-..--- 33 33 30] 22 June} 35 Jan 
United Engine & Foundry 5}--.-.-- 55 55 100} 46% July} 61% Mar 
Vanadium Alloy Steel. ...*}....-- 50 50 200} 45 Jan} 54 May 
Victor Brewing Co_.-.-- 1 90c 90c 90c¢ 225 90c July} 1.25 Feb 
Waverly Oil class A ----- 4 64 6 100 3 Jan 8% Feb 
Westinghouse Air Brake-_-*}.-....- 44% 44% 45} 403 June} 5654 Feb 
Westinghouse El & Mfg-50/-.-.--- 14834 152% 174] 132% May| 163% Jan 

Unlisted— 
Pennroad Corp v t c----- _ 34% O44 51 3% June 54% Mar 

* No par value. 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 




















Amount Bonds Nattonal Bank Circulation Afloat on— 
on Depostt to 
Secure Circula- 
tton for Nattonal Legai 
Bank Notes Bonas Tenders Total 
3 $ 3 
June 30 1937.... b600,000 a271,564,454 272,164,454 
May 31 1937---- b600,000 a277 484,675 278,084,675 
Apr. 30 1937... b600,000 a283,639,865 284,239,865 
Mar. 31 1937-.-.. J a290,584,270 291,184,270 
Feb. 28 1937._.- b600,000 a297 476,385 298 viht 385 
Jan. 30 1937...-. b600, a304,831,788 305,431,788 
Dec. 31 1936-_... b600,000 a313,138,265 313, 738° 265 
Nov. 30 1936...- b600,000 a321,212,120 321,812,120 
Oct, 31 1936... b600, a328,059,920 328,659,920 
Sept. 30 1936_..- b600,000 a338,515,395 339,115,395 
Aug. 31 1936... b600 ,000 a347,786,855 348,386,855 
July 31 1936..-.- b600 ,000 a357,525,840 358,125,840 
June 30 1936... b600, a371,121,815 371,721,815 











$2,279,181 Federal Reserve bank notes outstanding July 1, 1937, secured by 
lawful money, against $2,307,460 on July 1, 1936. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8S, 2% Consols, 1930, deposited with the U. S. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits June 1, 1937, 
and July 1, 1937, and their increase or decrease during the 


month of June: 
National Bank Notes—Total Afloat— 


Amount afloat June 1, 1937 
Net decrease during June 


Amount of bank notes afloat July 1, 1937 


Legal Tender Notes— 
Amount deposited to redeem National bank notes June 1, 1937... 


Net amount of bank notes redeemed in June 


$278 ,084,675 


5,920,221 


$272,164,454 
$277,484,675 


5,920,221 


Amount on deposit to redeem National bank notes July 1, 1937... a$271,564,454 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 





department; 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


COMMON CAPITAL STOCK INCREASED 


“oo 


July 12—Capitai National Bank in Jackson, Jackson, Miss 
WP PCAs acidvcochsdkhadscounsghbbeacua sabennee $150,000 


BRANCH AUTHORIZED 
15—The United States National Bank of Rertiond, By 


$150,000 to 


tion of branch: S 


City of Astoria, Clatsop ‘County, Ore. 


. E. 


Corner of 12th and Duane 
Certificate No. Sgs7A. 


of Increase 








Chronicle July 24, 1937 
VOLUNTARY LIQUIDATION 

Amount 

July 15—The Nixon National Bank, Nixon, Teaes.., Se eae ee a $25,000 
Effective Jul a. 1087. pliguigating Agents: Ww. Lastinger 
and Ellen Nixon, Texas. p AB by the 

Nixon State be. pe Texas. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department’”’ in the week when declared: 
The dividends announced this week are: 



























Per When | Holders 

Name of Company Share | Payable|of Record 

Abbotts Dairies, Inc. (querteriy? hina initiates tee 25e |Sept. 1)Aug. 16 
Alberene Stone Corp. Gr SE anceeondeness 25c |July 15|June 30 
Albers Bros. Milling, 7% preferred..-...--...-- t$1% |Aug. 16|July 31 
ee 2, DE Pcadisanneneneeeunesen 25c j|Aug. 2/July 26 
pee S| = eee eee $1 |July 24\July 20 
American Forging & Socket Co-.--.......--..-- 50c j|Aug. 24/Aug. 20 
American Hide & Leather — (GURP.) cee 75c |Sept. 30/Sept. 22 

American Home Products Corp--....--.--.-.---- 20c |Sept. 1/Aug. 14% 
American Insurance Co. (ewer, N. J.) (s.-a.) 26: |Oct. 1/Sept. 7 

I aa Ne nai tn sh at ne i ll a lt lh in Gull 5c |Oct. 1/Sept. 7 
American Investment Co. of Ill. $2 pref. (qu.)-- 50c j|Aug. 2/July 19 
American Lace Mfg. Co. (irregular) ..........- 25c |July 20\July 15 
American Paper Goods (quarterly)...........- 50c jAug. 2/July 22 
Amarionn ThO-TMGUGGROS. «concn ccececcecccess 40c |Aug. 16|July 30 
American 8 Refining (quarterly).........- 50c |Oct. 2/Sept. 7 

Preferred quarten i ++tinenntensanenene wed $134 |Oct. 2/Sept. 7 
Animal Trap Co of Amst. ine. 7% pref. (qu.)- 8734¢ Aug. 2/July 23 

CT PT ctockanecoedeceenenecen Aug. 2\/July 23 
Appleton Co. (resumed, quar.).....- 1 j|Aug. 2j/July 20 

Tt ictKhnasnGevebhaceseneeu Aug. 2/July 20 

Dit. -ptbipseghenkaedudeeeses Aug. 2/July 20 

Preferred (quar.)....- $1 Aug. 2j/July 20 
Armour & Co. tui cei e thlnte dein eae ahead 20c |Sept. 15)Aug. 25 

$6 es tt \cnbaeueneueeeennnsnenae 1% Oct. 1/Sept. 

7% preferred 06 cbbdeeeceibnebonenn 1 Oct. 1/Sept.10 
armour & Oo. (Del.) preferred (quar.)..2222- $15¢ |Oct. 1/Sept. 10 
i a ccdterecendcéaneeessson 50c jAug. 16/July 22 

$14 preferred (quar RE AE Ree 3lc jAug. ljJuly 22 

Bankers & Ship CEE, Wowusennems $124 Aug. Aug. 
Barkers Bread |  nkniowrcnnnaeaen Aug 3/July 22 
Beacon Mfg. Co., 6% pref. (quar.)-.-.----..- $144 |Aug. 16\July 31 
Bond & Share Trading Corp 6% pref (quar.)-.-. 3f 3¢ Sept. 1/Aug. 4} 
Bourjois, Inc., $23 pref. (quar.)--........... c |Aug. 16/Aug. 
DE DE Rhoda dene hnambenenetueeuocsnd 50¢ a 2| July 18 
Brentano's Book Stores, Inc., A (quar.).....- 40c ire ee 
Brooklyn Teleg. & Messe CO. CRG Jcacce $1% Sept. ug. 21° 
a ty ary! Ene. (GRSS6et1F) pcccecccs 6c |July 15 Sule 15 

Buckey ay | ee oy Ae aePdeshibnenweone $1 |Sept. 15) Aug. 27 
Burkhardt ( Mis, & apd SARE Oe RON 50c |Aug. 5\|July 24 
eronaes 3 Adding caaieapindy tian tambere ieee eeles 25c |Sept. 7|/Sept.31 
Byres, SOON Obs cece ccagvers~sencsncccue 50c j|Aug. 14/July 31 
Cable & I ireless (Holdire) Ltd.— 

Amer. dep. rec. , distribution in 

satisfaction of 1% yr orvears of divs ; of 

new 4% cum. funded 1 income stock in ratio 

of £7 6s. 9d. (nominal) of 4% cum. funded 

income stock on each £100 of pref. stock 
og Bh —_ British income tax at 4s. 9d. to mete 46 
Californie” Water Service preferred (quar.)..... $1% |Aug. 15 July 31 
Campbell, Wyant & Cannon Foundry-.-.-.....-.- 25c |Aug. 28)Aug. 7 
ae M.) & Co. common (quar.)_.......- 50c |Aug. 10;/Aug. 2 
ARE PRICE ER ee ee 25c j|Aug. 10;/Aug. 2 
“Rapids b Mfg. & Power Co. (quar.).. -... qe Aug. 16/July 31 
Seas husetts Tent & Power (quar.).. Aug. 31jJuly 15 
__. 6% preferred tee Utiititchbwoe e>eem 1% |Aug. 16)July 31 
Central National Corp., class A .....-...-.-.- 5c |Aug. 2\July 26 

Central Steel & Wire C 09. class, A initial) aceecsoe 53 1-3c\July 1|June 1 

Chain Bas. oe. » fauar a a as eek sith a an to tiie 62\%c |Aug. 16/Aug. 2 
Chicago W Wraniiin Coal 6% pref.-....- $1% |Aug. 2/July 26 
Chile ing ora aa ceili 2 eine RE 50c |Aug. 28)/Aug. ' 6 
Cincinnati Inter-Terminal RR., 4% gtd-.- $2 |Aug. 2jJuly 20 
CIRIRROE BUNGEE Tit occcccncesccaesuee 15c |Aug. 2/July 24 
City of New York Tasurance G8.) ~<s000 60c |Aug. 2/July 19 
Colgate-Palmolive-Peet, pref. (quar.).-.. 1% Oct. 1)/Sept. 4 

COMMON (GRIN 6 nbn dcocunnéssoeococeee 1 4S Sept. ljAug. 6 
Consol. Retai Stores % preferred (quar.)....-. 2 |}Oct. 1/Sept.1 
Container Corp. of America iguee Dil spetucuncee 30c |Aug. 20] Aug. 
Continental Amer. Life Ins. Co. (Del.) (quar.).-| 37Ke |July 28|July 20 
Continental Cushion Seine Co. (quarterly) -.-- 534¢ Aug. 15|Ju.y 31 
COREE GHEE 90; GHEE) heen aces cadsnbocens 5c |Sept.30/Sept. 8 

RE cet fan tate te catakadenadaseseede 25c |Sept.30|Sept. 8 
Cosmos Imperial Mills (quar.)--.------------- 25c jAug. 14/July 31 

ee EE NE ic nw enndacesntcebaeen $1% |Oct. 15/Sept. 30 
Courtaulds, Ltd., Amer. dep. rec. ord. reg.--- 316% Aug. 24|July 20 

Less British income tax of 25% and deduction 

for expenses of depositary. 
Crucible Steel Co. of America, pa ptbowes $13 |Sept. 30/Sept. 16 

Cuban-American Sugar, preferred----...------- $244 |Aug. 16)/Aug. 5 
Dallas Power & Light 7% pe Na (quar.)----| $134 |Aug. 2/July 1 

Be DECTTOE CRUEE Donne cancekbeescdssccace 31% Aug. 2\July 1 
eee Le Ee ee pe 1 jJuly 15 Fume 30 

7% premured.. pede ae necheeesenhdeegud 17%e |July 15)June 40 
Diem & bei I rCo., 57% atom (quar.)..-| $1% jAug. 15/July 31 
Dominguez elds (month | s- ese 25c |July 30|July 22 
Dominion ho hag Ee, SE lndéatensaneoooge Oc jAug. 14|July 31 
Dominion-Scottish Investments, Ltd., 5% pref. 50c |Sept. 1/Aug. 2 
East Shore Public Service Co., $6 pref. (quar.).- 1% Sept. 1/Aug. 10 

$6% peeterres (QUBPURET) « cwcesnnccasseces 1 Sept. 1)/Aug. 10 
RE BOE) OO wn nductsbkwondcsadecddcssune 75c |Aug. 16/Aug. 2 
Eddy Paper Cor Cae h on seetbeseehonnene 75c |Aug. 30/Aug. 10 
Electricmaster, Inc. (quar.)-.---------------- 15c |Sept. 10)Aug. 25 
Sn CL... .cadbboaees> sb envodstacens $1 j|Aug. 2jJuly 15 
Florsheim Shoe OO. Ge SB GREE.) .aaasccuccs 50c |Oct. Sept. 15 

Cet © (ee .).....anthwedevanadestevesanarn 25c jOct. 1 oe 15 
Ford Motors of France, Amer. dep. rec-..-.-.- 4c |Aug. July 28 
Foundation Investment Co., 5% nerel. | (8.-a.).--| $244 j|Aug. I1jJuly 20 
Freeport Sulphur “se Lb bah rede abagkbabees 50c |Sept. 1/Aug. 13 

Preferred ( (eer vp Meet enn te dNedéeckbe chanel $144 |Nov. 1/Oct. 15 
Fuller Brush Co. ate a aati oh ali th in te se 12%c |Aug. 2\July 17 
Globe jemocres ptiishing Co.,7% pref. (qu.)-| $1 Sept. 1)/Aug. 20 
Graton ae ietene © 0.7% pre f, (quar) batons $1 Aug. is|suly 3 

raton t ° pref. (quar.)..--.-... ug. y 
Great Lakes Breag BRIE uar.). oe 2. Aug. 14/Aug. 3 
Great Western Wise, Ohomaical Loeeatenm $1 jAug. 14/Aug. 4 
Greene <auenee Copper (quar.)...--- one si3e — 8 gers. 3 

a ete eee ee ee ee ee ee -<-<-=— . . 
Greyhound Corp. (quar.)....--------------- os 20c |Oct. 1/Sept. 21 

Free (OUEP.).. cransnccocseeeuenwocecne 13%c |Oct. 1/Sept. 21 
Guelph Carpet & oat Spinning Mills— 

04% referred ( ‘Sor, IS En we 1 Aug. 2/July 20 
Gur c as. A.) & 50. Bret in camesnats 1% |Aug. 16|July 31 
Hale Bros. Stores, Inc. ......------------- co 2 Sept. 1j/Aug. 16 
— Watch Con bb stim bbeCeneseosene cases 60c |Sept.15|Sept. 3 

6% preferred (quar.).....----------------- $174 Sept. 1 - 13 
Hammond Clock aa, eh are re { Aug. 16|July 31 
cing A Mills 7 re Be ting uidating)....... ow 10 jJuly 22|July 15 
Havana lectric tilities, 6% Ldusvewauwd t75c \Aug. 13\Aug. 2 
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Holders Per When | Holders 
Name of Company Payablei|of Record Name of Company Share | Payablejof Record 
Haverty Furniture Co., Inc. (monthly).....-- July 23\July 19 Whiting Corp. 6 referred (quar.).------- 1% |Aug. l1/July 20 
Hearn Dept. Stores pref. (quar.).......------- . ljJuly 26 Williams (RIO) 6% pgperenes teent) Aik Peete t. $e Aug. 2|July 27 
Heileman (G.) Brewing Co. (quar.)......----- Aug. 16)/Aug. 2 Winchendon Werte. Light & Power-.-------- 1% |July 30 yA 15 
Hollinger Consol. Gold Mines (monthly)------- Aug. 12|/July 29 Wisconsin National Life Insurance Co. (s.-a.)-- 30c j|Aug. 2/July 23 
Fie ene tet ae ml qaipnegnieeemempen quieter) ge Sa Aug. 12|July 29 I 20c ‘Aug. 2'July 23 
Heme lasurancs Se, MOE J. ddkuianebtianiaad 2\July 19 
a 
spares Uideare eg Boccenrer ance pepercere= ayuy i. Below we give the dividends announced in previous weeks 
: and not yet paid. The list does not include dividends an- 


oS eee ae 
Hutchinson Sugar Plantation Co. (monthly) --- 
International Match Realization Co. (liquid’n)~- 


























July 15 


Aug. 
July 27jJuly 13 








nounced this week, these being given in the preceding table. 























Or ae a of Maine (quar.)...-.- ljJuly 15 
% preferr Dt lctsnscanenedéebeceaie ljJuly 15 Per When | Holders 
Kennecott Copper ‘Cas Bosenneeneonsoeeroreas sag: solsept. 3 aun’ Hmeate Oe eee 
a i re Sept. 30|Sept. 3 Adams (J. D.) Mfg. Co. (quar.)...--------~-.- 15c |A 2\July 15 
Kentucky Uiiiies 7 brior bref. (@uaeJ--=7-> Aug. 20]Aug. .2 | ‘Adame-Miilie Corp, cotamion.~--7-----=--=- age (Aue: 2izuiy 23 
annie: Me = BR ee a aetna eaindtaty it u uly 
La Salle ines & piampagne, Inc pdeceneaneed Aug. 20}Aug. 10 Addressograph- MiGSORR COBDsacs «ccnsace 35c Sept. 22/Sept. 2 
a Dy es eh quar. Jenecccensees ‘ 1 Aug: If 17 ow Surpass Shoe Stores (s.-a.)_...--------- 30c |Sept. 1)Aug. 16 
Little Long Lac Gold Mii -°°2227072222222 Aug 1elAug. 05 | 7% prefaced’ (quarceig) —~~-~=-0---7-.72-|ssi,75 [Oct 1/Sept. 15 
law Grocet rina class A 5 b Caner.) ncekuaee Se 1Aug Au 10 Alabama Great Southern RR., preferred _-..---- 3% Aug. 16)July 12 
Loew's 1 Boston Theatres Co, - (qua Joeeeenene o° 2 July of Alabama Power Co., $5 preferred (quar.)_----- $1 Aug. 2jJuly 15 
Lord & Taylor Ist pref. 4, Needs 1 ‘Aug. 1 17 ee nemmeopherees ‘Mining pt ot enact ibe ug: 3ijuly 10 
Lather Manufacturing i Ml hcesscoennenm 2 July 20 en Vadias ta ee 135 ro 16 July Et 
A ERM A aenenaans > Aus. 38 Allentown Bethiehem Gas, 79 ra pref. (quar.)----| 82349 |Ane. aisuly “9 
pg nite stocks Bonding <1 wrsterererc "reser : (i +4 Allied Internat. Invest. $3 conv. <a <22=| +50c |Aug. 1/July 23 
MclIntyre Porcupine Mines.........-.- mht 4 re Pe Sept. 1 ro ie | aioe oe ore eee besecsens pee Senn, Sept. “i 
MeNeal Marble Co. 6% 1s niet pref. (quar) ..222- uly” 15)duly Z Sitotar heen Con prefested (Guar J-—-—-- ape #86 [Re ilsuly’ 15 
DT Ui inecassnassennoeen . 1jJuly Aluminium, Ltd., 6% preferred_.....-------- Sept. .14 
a ep ony, Sete. of Calif., pref..-- July 15|July 10 6% preferred (quarterly)....-------------- si)" Sept. 1 4 
6% | 5 fobeeupnesneeraanatess al Seeepone —— Manufacturing, inc. (quiat.)------- Bos [Dae 31|Dec. 18 
5% preferred (quar.)......---.--......---- a owen preferred cera a ner amet ' 
2,2, Dreferred (quar. ere ton eee mee eeiet~ 7% pre yp ome “a ARE eC crs ane $14 Pent 30 Deo” 5 
] politan Storage Warehouse (quar.)------ ugar Go., 5% pref. (quar.) --.- ‘ , 
Monsanto Chemical Co. (quar. pe eccece _ a 3 a 3 Amalgamated § Sugar ar Go. do a oe “i Aue: 5 
Montreal Light, Heat & Power Co. (quar.).-.-- 16\July 31 Ameri Busi Shares (quar.)----------..- y 4 
Morristown Securities Corp----.---..-------- > 10|July 26 American Oan Oo. (quar) —— sssoantsenes $1 Aug. * 16|July 26° 
Motor Finance Corp. (Newar! ) CEE. --n0e Shiels 34 | Smariens Ctisle Oo. (Guat). --s0nen-e-n-no= os es. Le. 
Nationa] Electric Welding Machine Co.-----.- . 2 July 24 Convertible. Topdie dividend seri 75c |A 1jJuly 10 
Nationa! Linen Service, $7 Mt, Minti heconwenial * 23] Aug. 13 1-32 of on ioe ad ’ class B ee ital wi 
Neptune Meter Co., $8 D (auar.) ---------- : 15]Aug. Amerada Corp. ( maesael se 50c |July 31/Jul e 
New Amsterdam mann ay F i piivtembabenked ‘ 1 Sept. 1 American Envel ~ Co Bie * pref. A (quar.)_.- 1 os A 7 is 
New England Water, Light & Power Assoc.— . 7% preferred 2 quarterly teeth - Sa etese eo 3 = 1 Nov. 25 
8% preferred (quar) aacecacecenacanecncone 2 aly 16 American Equitable Assurance Co. (quar.).-.-- is cae 2 auly 16 
North American Rayon Corp. ¢! lass A & B.----| 50c |Aug.10Aug. 2 | American Gas & Electric. preferred (quar.)..... 4 4 
ae on is id: ot ‘whebes Beeoon 2 aes. 2 Americas Goo & & Electric, peer quar.) ....- S138 aus. 2)Jul ' 
O'Connor Moffatt & Co. $1 class A (quar.)----| 37 6 July 31 Amer  *- t. Oe C fiilinois $2 pre (quar.)- S Aug. aSuly 20 
Ontario Steel Products Co. preferred......-.-- t 14 July 31 Ameri light & 1 nois $2 pref. (quar.).---| 50c |Aug. 2)July 20 
REE e) er eeeenocoseconn us. 14 qaly $1 merican pes jon (quar.)...-------- 30c jAug. 2\/July 15 
Oriental Consol. Mining Co...........-..---- * 27 yd 13 Ameri Mauhin & Foundry Co. common...- 3774¢ Aug. 3a ie 
Cue sees NEE... .. gon anacecccoucens 15 July 30 Am mm can Paper ine & + we | 570. CRNED.--~ aus. im 
Paauhau S Plantation (monthly)....-..-- Sy July 15 1% pot ag uarterly 3S SOes. See. t pope. ieinepe. 8 
Parker Pen Go. | i a Sip et ile . 1jJAug. 14 e (q Setip devnneesevasnes } i ‘os 
Pee hee Oe oser"aas A ae Aue. 14 American Reserve Insurance (s.-a.) - ---------- re 3 2\July 15 
No par common, 37c. payable to no par . pean apreen aes en ee ee ne or july 18 
common stockholders when said stock is Ameri s " - & Refining Go. (quar.)..... SOc Aus. 37/4 18 
turned in for exch. to $24 par common. 1% pe Maw y- 44 as sepanehicenaues ie lAug. 31ie $ 
Parker (S. C.) & Co., A (quar.)_----------.-- 2\July 24 Americs Th (I ele Siz duly 3 y 
8% preferred (quar.)...-...--------------- 3 pw 24 a ee poe wennecenae pene anions one rr i ul 38 
Pelham Hall Co. var Bd trust certificates....--| 10c¢ |July 15\July 10 | American Toll Bridge Co. (auar,)............... 4 
Peoria & Bureau Be ay ove aaah Fasey 3? American ee SE OS CEE Dae eronncoons Zo /Bopt. 1sepe. t 
Pevrouite Corp. - lad (Del 2 {quar esagencoons ‘ 2\July 24 American Water Works & Electric Co.---------| _20c |Sept. 15|Aug. 20 
Phillips Petroleum Co. (quar.).--------=----- ilaus. 6 mene Sino. lead & Seaeirg Seaees---—- Bs aug: 3 
baneteo=cgdanopeareeueecceecencera > 1lAug 6 Ar ner Daniele Midiead Go. o “2 quer. Di deendindl 113 é Aug 13 July at 
Pioneer Mill Go: Lia’ Geduced}-°<222°2272-- + sgiialy 28 | Asbestos Mfg. Oo.. $1.40 bref, (quar.)02 222022 ape jAug. 2iguly 20 
Princeton Water Co. (N. J.) (quar.).--.-.---- a ae Jule ” 90 ee: ee | ref. (quar.).... “| a3 nr 7 
— Service pony & Gas 7% pref. (quar.).-.- Sept. 30 Sept 1 Atchison Topeka, & col fd. $14 et poncay oepanea 314s Sept. 30 
pref Dey metintheon soaraierimne.ceaseanabrta «+ 4L | ADCHISON LODCKSA &@ SAlvuea PO... nnn nnn nnn . 
uaker City Fire & Marine Insurance Co_----- an Fehe j ob Atlanta & me as nd) Line Ry. G.-8.)....... $274 |gug. Zijune 36 
uaker State Oil Refining (quar.)..-...------- Sept. 15|/Aug. 31 Atlantic Fost yy FAY ine Ry. (s-0.)------- #43 ren i 38 
were ‘Oo 48 ponte quar. \ ett Aug. 16 pied 26 Atlantic Refining Co. prererred(aiat quar.)-------- $1 Aug. 6 
ee hoe . ee OEE Jeoereoces ug y 26 Atlas Powder Co., 5% preferred $1 |Aug. 20 
i ne man in a ete Repeat te ar eeeeeetahe er Paper Mills » 6% preferr 75c |Aug. 20 
aa an abs i Oat Gs eee — asi tine Baltimo more American Insurance Co. (s.-a.)--—-- y Ans. 16 July + 
St cttied tecednececereeessene July i7|uly 12 Bangor : or yd iosiric Go" Cauariariy)----=-- olfg (one 70 39 
San Gorgonio Electric $6 preferred.......------ July 19/July 14 Bovedali O11 Co. ieee | ae Aug. “12 july 10 
Second Standard Royaities, Ltd., preferred _--- Tee 8 | Bes Been tae U8 it eet eee $iig Aug. ilduiy’ 18 
sequris insurance Co., New Haven (quar.)..- ‘ 2\July 16 Belding Heminway Co--..-...-.------------ 268 July 31|June 21 
en  eeeaaeanemnnmad 1 a. et Co... class BGR Jecnennoncnncoswe ape rent ’ 3 eet. + 
cvel — © Bie j©% © Ry pereteee—eceteennes: s " 
hebiinttiiecenencoons on Beneficial adustrial Loan Corp. OE DF July 30 
Sh DP. (quar.) c y July 15 
5 Se el aoe, = hay AE Eovasnnacnansed Gat 8 erred, series A (quar.).......----....-- 87}4c |July 30|July 15 
of ST Tene eroenenenesons gn Berkshire Fine Spinning Assn.— 
Saumaws Co..-.-..--------.----------- 9 July 3 5S re eee tasemal ic Miendelionent betel Ht Sent, tang: 30 
io Cit tinal tite Dee eee ee © O28 OS 222 CSS S SSO “ ug. 
Solar Manufacturing Corp, common.--------- Soe © | Gree tee ee Sige [Aug: 16|yuly 26 
ioe Wed tees eae tenes WA y 22 Best & Co., dommon (quar,)......---------- 62}c |Aug. 16/July 26 
Seaaenene Wades tin. tees nnn n.d Aug. 14 Preferred (semi-annual) aeceeseeadcasceuenes % \July 31 July 30 
Standard Steel Spring do nl ae a ug. 5 Tule , 31 BREED BORG. U8-~2- -nonenecoranacennnennccee too pruly vies a0 
Standard Utilities,  \epgnanbbesbetenneny: aus. soit y 3 Bireley’s a (quar asaecqnesesespeoasosese l5c |July 24/July 14 
SE I, ec ao oo eononann ens oence AUS. 16/Aug Birtman Electric oe. GORE) ccnacntusebiadtad 25c j|Aug. 2/July 15 
es BOO. MRO Di gon ncaccocnccaccccees % July 30 Bextra - - «~~ 2 =~ nn nn nnn nnn nn ennnnnnnen- 25e jAug. 2iJuly 15 
Ss tu lala daa 87300 giguly rl Preferred (quar.).---.-----------220-e-eee $13 jAug. 2/July 15 
Sterling Products, Eierbrezeqoousorsesssnens rt y 2 , | Blauner's Inc. as om CGE) csicncnkdeeeese 25c |Aug. 16/Aug. 2 
eee dae) Se enn nantes 56 Sehr’ oals ug. 16 SORTER ADURE.) cave nandes0ccenncaanes 75c j|Aug. 16/Aug. 2 
Strawbridge & ‘Chote preferred A (quar.)...- A ilAns. 20 Bloomingdale Bros. 5% pref. (quar.)-.-.------ $1% |July 24\July 14 
Sun Oil Co. «yaa qieaaemdeaes gent: ah ug. 14 Blue Ridge Corp. $3 conv. pref. (quar.)-------- 7 Sept. ljAug. 5 
, a SEE Se pteenennereeneenen Des pt. 15j)Aug. 25 Payable at rate of 1-32 sh. of com. or cash. 
Taylor & a ia ene cate Beet. 10 Aus. 10 Bon se. ~~, ea wee ne nnn nnn neene- 1 |July 31jJuly 15 
Thom m (John R. . ‘Go. toeoe Paap taal ee ee 1 —— poe (guar Sih alacant tari sinciiiaatinieginnnisie: 62gc |July 3liJuly 15 
Tide Water Power Co. $6 preferred (quar.)...-- 4 rey 5 — 0. common et. a eee ee 2 |Aug. 16 July 31 
Title Insurance Corp. of 8, Louls (quar)... ug. 10 pwede dison OG. (QR Das ccc cisednocccanes 2 |Aug. 2/July 10 
Towne S ties Corp. 7% cum. b fee pees Aus. 1 Brandywine Shares- --.-..-------------------- 38c |July 24/July 15 
Scotanaane — Bank & oy. eee giguly 27 Brewer (C.) £00. (monthy)...c.ccccnesenneee 1 |July a July 20 
Transamerica Corp. s , KBs dK ofl sh. of uly 24 British Columbia Telep. Co. 6% ist pfd. (qu.)--| T$1 Aug. 2/July 15 
Bank of Amer. sock Sh cap. ok. S144 Broadway Dept. Stores, Inc. (quar.)...----.--. 4 ug. ljJuly 17 
par for eh ates heat —* Se OS Sen7e at 5% cum. preferred (initial) ....-.-------.- $|1.662-3 |Aug. 1jJuly 
win ie ace en guy suiuy 45 | Bipzinny rier re Go GiaeSn——) "Bg Uh ate a8 
pentes F 1 eee ee Puacened t. 1)Sept. 15 Bromxhiile Trust Oo. ( (Bronxville, N. Y.) (quar.) $ Aug. 2\July 24 
Universal inisuranice Go. (quar )~2=72-72-72-- Sikes 14 | magekivewcnbesea Weal ee ae 
~ , 
wet eredeereet mtb jowmioeetbren Say s¢ | pregeted (quat}------------------ one $183 [Pts a8)ee. ai 
ctor Co. new $5 par common... QUAP .) - 22 ne enn nnn nn nnn nnnnn= " 
Weill (Raphael) & Oo Bo Lewd ee ee 20c ren 21 Preferred Qual.) - ee eww ww eee eee ene 1 4-15-38 Apr. 1 
Westland Oil Royalty Co., Inc. cl. A (monthly) - 18 rand Brooklyn Union Gas---.-.------------------ $ Oct. 1 a } 
Glass A (monthiy}.. 1n0 5|June 30 Bucks Steel CastiRS. cncacceeseccecccaccsce 25c |Aug. 15jJuly 20 
Class A re aeenaperer 10a July 31 i romnes (Quar.)......ccccccceeeeoee- 51% Aug. 15/July 20 
Westvaco Chlorine Products eee EE ie UE Ay et na on ae Bo xec [Auly Telaus. -3 
West Mi Steel Foun 70% : Dag lamest © ii Aug. 10 uffalo Ankerive Gold Mines (quar.)---------- t12kc |Aug. 16)/Aug. 2 
West Vi a e Pull y Faper ort. 6 quar. <r uly 1 uffelo Ni Ee Oe ES Se etn Cook enamel ihe. ti 7 ¢ jAug. 16/Aug. 2 
chester Eamon hs Ia ; ns. o uftalo, Nia Pe ei 1st pref.(qu.) $) Aug. quay 18 
wees sth Liz >t BS “gonnmens geenton ood a July 22 Bulloci’s, 1 inc. ( ) 5% Deeferred (quar.)-| $1 |Aug. ljJuly 12 
White (8. 8) a Mfg. Co. (quar.)........-| _30c |Aug. 14 July 30 Burlingvoa Mill 5 raga --"|  25e rod ap iculy 8 
Sisintidelis thie: autiahil dak inrat- deus enti es a anil 1 ] t -—<“s“sseeeecee See eee eee ae eeeeee . . 
Whi gi Fe uar. abaya Sep . Calam bat Estate << 40c Oct. 1 ° 15 
(quar.) - 18 1/Sept. 20 ip dcieessness cheated — Tae . Sept. 15 
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Per When | Holders Per When | Holders 

Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 

Calgary Power Co. 6% preferred (quar.)------- $1% jAug. 2/July 15 du Pont de Nemours (E.I1.), deb. stock (quar.)_| $1% |July 24jJuly 9 
California Packing Corp. (quar.)-------------- 37 Ke |Aug. 16/July 31 Duquesne Brewing Co. of Pittsburgh (quar.) —-. 25e |Aug. 2|July 22 

Preferred (Guar.)....<.---ccccenocenecsce= 624%c jAug. 16/July 31 Eastern Theatres, Ltd., pref. (s.-a.).....-..--- $3% |July 31/June 30 
Canada Northern Power Corp., Ltd. (quar.).--| ][30c |July 26/June 30 Eastern Utilities Assoc. (quarterly) . - ¥ 50c |Aug léjAug. 6 
Canada Southern Ry. (semi-ann.).--.-----.--- $14 |Aug. 2/June 28 Quarterly - nis condesbs bbb eeatabasecdee 50c |Nov 1f|Nov. 9 
Canadian Bronze Co., Ltd., common (quar.).--| 374c |Aug. 2/July 20 Edison Electric IIlum. Co of Boston.......... $2 j|Aug. 2jJuly 10 

Preferred (quar.)..----------------------- $1% jAug. 2/July 20 Electric Bond & Share Co. $6 pref. (quar.)_._.| $1% |Aug. 2jJuly 6 
Canadian Dredge & Dock, Ltd. (interim)--.--- $1 |July 31jJuly 14 ee freee ee $1\% |Aug. 2}July 6 
Canadian Industries, Ltd.. A & B (quar.).-.-- $1% |July 31/|June 30 EEE TURNIONED WOMEN oocncsncotkevstdccaces 50c |Sept. 15]/Sept. 1 
Canadian Investment Fund Ltd.— Employers Group Assoc. (quar.)........------ 25c |July 31jJuly 17 

Ordinary shares... ~~. .-----------<-<-eee-- 5¢e j|Aug. 2/July 15 Emporium Capwell Corp., 7% preferred (s.-a.)} $344 |Sept 23/Sept. 11 

Special shares. --...-.-------------------- 5c jAug. 2jJuly 15 4%% cumul preferred A (quarterly)... _.-- 56 Ye |Oct 1/Sept. 21 
Canadian Investors Corp., Ltd. (quar.).-.---- t10c |Aug. 2/July 17 4\%% cumul preferred A (quarterly)_..____- 56\%c | 1-2-38]Dec. 23 
Carolina Insurance (semi-ann.)--------------- 65c j|Aug. 2/July 15 English Electric Co. of Canada, Ltd.— 

Celotex Corp., 5% pref. (quar.).------------- $1% j|Aug. 2/July 20 $3 non-cum. class A (resumed)-_-....-..-.-.- 62%c |Sept. 15] Aug. 31 
Centra! Arizona Lt. 8 Pow. $7 pref. (quar.)----| $13 |Aug. 2/July 15 Bopens Smith (6emil-ONh.) << cc ceccccccctsecnce $2 j|Aug. ijJuly 26 

$6 preferred (quar.) -- ..------------------ $1% jAug. 2/July 15 Krie & Kalamazoo RR. Co. (quar.)_.--...---- $2 Aug. 2|July 26 
Central Hudson Gas & Electric (quar.)-------- 20c |Aug. 2/June 30 Erie & Pittsburgh RR. Co., 7% gtd. (quar.) -__| 87 4c |Sept. 10] Aug. 31 
Central Illinois Securities Corp., pref--------- 3744c |Aug. IljJuly 20 Fay pees GUND T= co 5b ccccccdccancadec 87 ke |Dec. 10|Nov. 30 
Central Mississippi Valley Electric Prop.— Guaranteed betterment pe beboveewadeus 80c |Sept. 1)Aug. 31 
+ 6% preferred (quar.).-----.--------------- $144 |Sept. 1l/Aug. 14 Guaranteed betterment (quar.)_.......__._- 80c |Dec. 1} Nov. 30 
Central Ohio Steel Products (increased) ---~---- 35c |Aug. IjJuly 20 Eureka Pipe Line Co (quar.)...-............ $1 |Aug. 2/July 15* 
Central Power & Light 7% preferred..-------- $134 j|Aug. 2jJuly 15 Faber Coe & Gregg, 7% pref. (quar.)...------ $1%% j|Aug. 2jJuly 15 

6% preferred ........-------222-02----oene $144 |Aug. 2/July 15 Fair (The), preferred (quarterly) -....-.....-. $1%% |Aug 2/July 20 
Centrifugal Pipe Corp. (quar.)..------------- 10c |Aug. 16/Aug. 6 Fansteel Metallurgical Corp. $5 pref. (quar.).-./ $1 |Sept 30/Sept. 15 

Quarterly... ...- - ccc cccccccccccecccecce 10c |Nov. 15|Nov. § eee eee eae $14 |Dec. 17|/Dec. 15 
Century Ribbon Mills.............-..------- 10c |Aug. 16/Aug. 7 Farmers & Traders Life Insurance (N. Y.) ----| $2% /Oct. 1)/Sept.10 

Preferred (quar.) -....-------0<--ccceon--- $134 |Sept. 1/Aug. 20 MES  shidenhaticthebhchGebiheiaghianed 50c |Oct. 1/Sept. 10 
Century Shares Trust, partic. shares..-------- 4lc |Aug. IljJuly 14 Federal Insurance (Jersey City) (quar.)..__ _-. 35¢e |Oct. 1/Sept. 20 
Cerro de Pasco Copper Corp. ---------------- $1 j|Aug. 2jJuly 19 Federated Department Stores, preferred (quar.)| $1.06%|July 31|July 21 
Chain Store Investment $6.50 pref. (quar.)----|$1.62%4|Aug. ljJuly 15 Fiat (Amer. deposit receipts) ...-...----....-- PE pe ee July 7 

Common (quar.)... ...-----esccconccennnee 5c j|Aug. ljJuly 15 Fibreboard Products, Inc., 6% pref. (qu.)....-. $1% |Aug. 2)July 16 
Champion Paper & Fibre (quar.).------------ 50c |Aug. 16/July 31 Fidelity & Deposit Co. (Baltimore) (quar.)--~-—- $1 |July 3ijJuly 19 

Preferred (quar.) . ....-.-----<---cennn--ne $144 |Oct. 1/Sept. 15 BR co ckk nncndaneseseun cab eacdedseand $1 |July 31|July 19 
Charis Corp. (quar.)..---------------------- 374%c |Aug. IljJuly 22 Pidelty Fused. Inc. (Gual,) <<< sn+s04eecescses 25e jAug. 2|July 20 
Chartered Investors $5 pref. (quar )..-------- $144 |jSept ljAug. 1 Filene’s (Wm.) Sons, preferred (quar.)..._--- $1 18% \|July 26\|July 23 
Chase National Bank (semi-annual)----------- 70c j|Aug. 2/July 16 Firestone Tire & Rubber,6%, preferred A (quar.)| $1% |Sept. 1j/Aug. 14 
Cherry-Burrell Corp. (quar.)...-..-..-------- $1 |July 31|/July 20 First All-Canadian Trustee Shares (1945) Fund 

5% preferred (quar.) .-..-.-----.-----eenee $1% |July 3l1|July 20 Payante GR GOUPOR NO. 16... ccocccccousccee Tile Teac July 15 
Chicago Elec. Mfg. $2 class A pref_....------ t$1 |July 29)July 19 First Management Foundation benefic. interest 
Chicago Yellow Cab ----.-.-.----------------- 25c |Sept. 1/Aug. 20 Saree (Nl) + wane cessunsbhuentécctabaney 6c |July 15/July 12 
Cincinnati Union Terminal Co.. 5% pref (qu.) $1 24 Oct. 1)/Mar. 20 WN |. iniitin Sain cess ahha nan aware 4c |July 15/July 12 
City of Paris Dry Goods Co. 7% 1st pref. (qu.)-| $134 |Aug. 16/Aug. 10 Fiscal Fund, Inc. (beneficial share)— 

7% 1st pref. (GUAT .) --- 222 - cecceseeccccecs= $134 |Nov. 15|)Nov. 10 Bank stock series (stock div.) ....-.----..-- 2%% |Sept. 15'Aug. 16 
City Water of Chattanooga. 6% pref. (qu.)----- $1% |Aug. 2/July 20 Insurance stock series (stock div.)__.--..-.-| 24% |Sept. 15/Aug. 16 
Cleveland Cincinnati Chicago & St. Louis.----- $5 |July 3l1jJuly 21 Fishman (M. H.) Co., 544% preferred (s.-a.)--| $2% [Sept 1/Aug 20 

5% preferred (quar.).....----.--...-<----- $1% |July 3l1jJuly 21 Food Machinery Corp. (quar.).-..---.---..-- 25e jJuly 31 July 15 
Cleveland & Pittsburgh RR. Co. gtd. (quar.)--] 87}\e |Sept. 1/Nov. 10 Franklin Fire Insurance (Phila.) (quar.).....-- 25c j|Aug. 2 July 20 

Guaranteed (quar.)...--------.-------. ---- 87}4c |Dec. 1)/May 10 TNENS 6.6004 x06000 cg hndeheeeaneeteeosane 10c |Aug. 2 July 20 

Speciai guaranteed (quar.)----------------- 50c Sept. 1)/Nov. 10 Franklin Rayon Corp., $2.50 prior pref. (quar.). 62%c |Aug. 2 July 26 

Special guaranteed (quar.).------ 50c Dec. 1|/Mar 12 Freeport Sulphur Co preferred ‘quar.)_..____- $1 |Aug 2July 15 
Olifts 2 Se ie a eee ee 20c |July 30/July 20 Froedtert Grain & Malting (quar.)............ l5c |July 25 July 15 
Cltuett Peabody & Co., new (initial)--.-------- 25c |Aug. 2/July 21 7 Ws «+b Ud ke 0b con teee ehh dkaheenswousy $105 |July 25 July 15 
Coast Breweries Ltd. (quar.)._---------------] [{27c j|Aug. lljJuly 16 Frost Steel & Wire, 7% 1st preferred_.....--- t$1% |Aug. 2 July 16 
Colon Development Co. 6% red. conv. pref-----}| 144% |------- July 1 Fuller Brush Co 7% preferred (quar.)......-- 31% |Oct 1 Sept 22 

5% red. income stock, series A-------------- 1“% x esaate Sat July 1 Gardner Denver Co., preferred (quar.).....--- 75c |Aug. 1July 20 
Colt’s Patent Fire Arms Mfg. (quar.)---------- 37 Ke Sept. 30 Sept. 13 Gas Gecarities Oo. (810.) 2. sci cccscccce -| 4% |Aug. 2 July 15 
Columbia Gas & Elec. Corp., 6% ser. A (quar.)-| $144 |Aug 15!July 20 Preferred (monthly) -.....-...-..--. a 50c |Aug. 2)July 15 

5% preferred series No. 33 (quar.).--------- $1344 |Aug. 15\|July 20 CU Dee G20s Fikes oc 5Kbscsennccce J 10c |Aug. 10 July 31 

BY, preferred series No. 22 (quar.)..----.--- $114 |Aug. 15\July 20 | General Baking Co. (quar)...........- “| 45¢ Aug. 2/July 17 
Columbia Pictures Corp. com, v. t. c., stk. div--| 244% |Aug. 23/Aug. 9 General Cigar Co. 7% pref. (quar.)...--- --| $13 |Sept. 1)/Aug. 20 

$2.75 conv. prefferred (quar.) -------------- 683%{c |Aug. 16/Aug. 4 7% preferred (quar.)............. ---| $134 Dec. 1|Nov. 20 
Columbus & South Ohio Etec. Co. 64% pf.(qu.)} $1.62 jAug. 2/July 15 7% preferred (Quar.).....<<.nseces ---| $134 | 3-1-38 | 2-18-38 
Commonwealth Edison Co (quar.)----------- $144 |Aug 2\ July 15 7% preferred 7? aethbsetawtoaeede ----| $134 | 6-1-38 | 5-20-38 
Commonwealth Internat. Corp., Ltd. (quar.)--- t4c jAug. 16'July 15 Comes Tees Ge, a00s cecncdeie sd osdbeve<% 40c ‘July 26|June 25 
Commonwealth Investment Co..------------- 5c |Aug 2/July 14 General! Electric of G. B., Ltd. (annual)... _--- 10% |July 24|June 24 
Commonwealth Utilities Corp. 644% pf. C (qu.)} $15 |Sept. 1/Aug. 14 | RE Se Tae eee een YR 74%% |July 24/June 24 
Community Public Service, v. t. c. (quar.).---- 25c j|Aug. 2'July 20 Less tax: for year ending March 31, 1937. 

PEA. « ceecanganacneede bebssncdauadvaens 25c |Aug. 2 July 20 General Foods Corp. (quar.)..........--..-.. 50c |Aug. 16/July 26 
Concord Gas Co. 7% preferred.-.-..-.---------- 50c jAug. 14 July 31 General Metals Corp. (quar.).....-....-.-...- 37 %c |Aug. 15\/July 31 
Confederation Amusements Ltd. 8% partic. pref.| {75c |Aug. 2 July 15 Genetes BEtOe: 300. TORRE 6c kcicodcncdoccoes 75c Aug. 2/July 10 
Confederation Life Assoc. (Ont.) (quarterly) -- - 1 |Sept. 30 Dec. 24 General Motors Corp., preferred (quar.)-.------ $1\% |Aug 2jJuly 6 

ee err rr re 1 |Dec. 31\)Mar. 15 General Outdoor Advertisement preferred ----_.- t$1% (July 26\July 15 
Conn. & Passumpic Riv. RR. 6% pref. (s.-a.).-- $3 |Aug. lJuly 1 Genera) Public Service Corp., $6 pref. (quar.)_-.| $1 i ‘Aug. 2\|July 15 
Connecticut River Power Co. 6% pref. (quar.)--| $134 |Sept 1 Aug. 16 $5 preferred (quarterly)........--.------ $1 |Aug. 2/July 15 
Consolidated Car Heating Co., Inc., (qu.)---~- $134 |July 30 July 15 General Telephone Allied Corp., $6 pref-..---- 83% |Aug. IfJuly 15 
Consol. Chemical Industries class A & B (quar.)-| 374%c |Aug. 1 July 15 General Tire & Rubber, 6% preferred...------ t7% July 31|/July 20 

Olass A and B (extra) ........-.-.2.<------ 12%c jAug. 1 July 15 Gibraltar Fire & Marine Insurance---__..-.---- 50c Oct. 1/Sept. 14 
Consolidated Cigar Corp. 7% pref. (quar.)----- $1 Sept. 1 Aug 16 BU dctshesdhee4stbdanabsbsen~enscecenen 20c |\Sept. 1/Aug. 14 

Prior preferred (quar.)......-----<--<«<<<~- $1% j|Aug. 2 July 15 Gillette Safety Razor, $5 preferred (quar.)-.---_ $1 ‘Aug. 2/July 1 
Consolidated Edison of N. Y., $5 pref. (quar.)} $144 |Aug. 2 June 25 Gimble Bros., preferred (quar.)_---..--------- $1 ‘July 26|July 10 
Consolidated Laundries, $744 pref. (quar.)----| $1% |Aug. 2 July 15 Globe & Republic Insurance (quar.)....------ 20c July 30)July 20 
Consolidated Oil Corp. (quar.).-.------------ 20c j|Aug. 14 July 15 Ms. cdadecditnrkcsdeeukacbbatnewie de 5e July 30\July 20 

CR octane cnemebi nh aelsenaowe a mae ie 10c jAug. 14 July 15 Globe & Rutgers Fire Ins. Co. 2d pref. (sa.-a.)--| $214 Sept. 1/Aug. 31 
Consolidated Press., Ltd., class A. ..---------- 125c |Aug. 1 July 15 Gotham Silk Hosiery Co., Inc., 7% cum. pref-- +$1 Aug. 2jJuly 1 
Consolidated Royalty Oil Co-..-..----....... 5e |July 25 July 15 7% cumulative preferred (quar.)..-.------- $1%% Aug. 2jJuly 12 
Continental Can Co., Inc. (quar.)------------ 75e |Aug. 14 July 24 Grace National Bank (N. Y.) (s.-a.)---------- $3 Sept. T/Aug. 26 
oh A Re” ee 15c |Aug. 2 July 10 Great Lakes Engineering Works (increased) - --- l15c Aug. 12\July 24 

7% POSHTOG (GUAT.) .-- ea sccccsccnecosecss $1%4 jAug. 2 July 1 Green UE. 14.7 CO: TOGA) < cc ce ncccccesuce 40c ;Aug. 2/July 15 
Copperweld Steel Co. (quar.)...-----........ 50c j|Aug. 31 Aug. 14 POTTED SOMROUNTD) oon ae necenecanscncecce $1% |Aug. 2jJuly 15 
Corn Exchange Bank Trust Co. (quar.).-----.. 75c j|Aug. 2 July 22 Greenfield Gas Light Co. 6% preferred (quar.)-- 75c |Aug. 2jJuly 15 
Corporate Investors, Ltd. (quar.)_.....------ 6c |Aug. 15 July 31 Group Securities, Inc.— 

Crandall McKenzie & Henderson, Inc..--.-.--- 35c jAug. 1\July 20 Fe ee Ole |July 31}July 15 
Crans Oo., 7% DOOIRTOE. «oc cncecoscescsecs $7 |Sept. 15) hile wi eam ee eee eee oe .03c |July 31jJuly 15 
Crowell Publishing Co. 7% pref. (semi-ann.)---| $34 |Aug. 2'July 24 RE IE. 6. 008 ks scecsnessccecccs 026c |July 31jJuly 15 
Crown Cork & Seal, Ltd. (quar.)...-.....--.-- 20c j|Aug. 15 July 31 Di diCGhs wh dines hb oeeeutécebenoanee Ole |July 3ljJuly 15 
Crown Drug Co. preferred (quar.).--.-------- 43%c |Aug. 16;Aug. 2 Aviation ghares (Gxtfa) . << .c<ccccccsnccacce .03e |July 31jJuly 15 
Crum & Forster, preferred (quarterly) -------- $2 Sept. 30, Sept. 20 Po fC eee 017¢c {July 31jJuly 15 
Cumberland Co. Pow. & Lt. Co., 54% pf. (qu.)} $1% |Aug. 2/July 17 DE: +10 n tae cehebbsnnckheweanedtikls .018¢ |July 31/July 15 
Cuneo Press common (quar.)......-..---s<-- 50c |Aug. 2/July 20 Re OE SES .018¢e |July 3ljJuly 15 

Preferred (quarterly) ...-..--------.------]| $1.62 4/|Sept. 15 Sept. Pd oie dt ddbantbheeerhesbeusadasods .02c |July 31jJuly 15 
Davenport Water, 6% pref. (quar.)....------ $144 |Aug. 2\July 20 Distillery & Brewers shares. _....-.-.-.----. .007¢ [July 31/July 15 
Davison Bros.,.inc. (interim)... .26.-ccccncccs 7c |July 2AjJuly 14 SN nn = iris oakintn whee ke wee wean dS .017¢ |July 31jJuly 15 
De Met’s Inc. $2.20 pref. (quar.)......-----.- 55c jAug. ,l|July 26 Electrical equipment shares_.......---.---- 028c |July 31jJuly 15 
Dentists Supply Co. of N. Y. (quar.)....----- 75c |Sept 1lj/Aug. 20 _, eee eee 015¢ |July 3ijJuly 15 

DEEN cin cdbenancdcaanesosens 75c |Dec. 1)/Nov. 20 pe SS eee ee ee .02e |July sljJuly 15 
% preferred (quarterly) $134 Oct. 1/Oct. a eae 005¢ |July 31jJuly 15 

7% preferred (quarterly) 1 Dec. 23}Dec. 23 Industrial-machine shares-_-.-~--- ---| .023¢ |July 31)/July 15 
Dennison Mfg. Co. debenture stock (quar.)_--- 2% |Aug. 2/July 20 Mh: Wtcsnnsenandahe aw ere .02c |July 31jJuly 15 
Denver Union Stockyards, 54% pref. (quar.)--| $1% |Sept. 1)Aug. 20 Investing company shares. ~~. -— -008e |July 31)July 15 
Deposited Insurance Shares, series A......---- Tic |Aug. 2jJuly 1 _. ._., Ae ee eee ---| .032c |July 31|July 15 

ee. a dee a eh ameter ec |Aug. 2/July 1 Merchandising shares. ...--- ---| .038¢c |Jumy 31/July 15 
Detroit Hillsdale & Southwestern RR. (s.-a.)--- $2 | 1-5-38/Dec. 20 es ae ane Ole |July 31}July 15 
PE GE IES. 6. 5 ne cescceunenaeenceneun 25c |Sept. lj/Aug. 14 Mining shares_.........- ion .032e |July 31jJuly 15 

Gi oe, s wncla vcd eneagenuneeene™ 25c |Dec. 1/Nov. 15 __. BREA Rear See .005e |July 31jJuly 15 

Commopr stk. div. of 4-50ths of a sh. of Pan Se SIE, on 5 occ ancctnccedacuusdesen 013e |July 3ijJuly 15 
Amer. Match Corp for each sh. of Dia- a ed Ole |July 31jJuly 15 
mond Match com. stk. held. Payable in pO a RR A Pee .007¢c |July 31)July 15 
three installments, the isi of 2-50ths; the UD. c. nibs dough aghdashhbnsovdadadeude Ole jJuly 31jJuly 15 
2d & 3d of 1-50th each. Railroad equipment shares...........-.-..- Ole |July 31]jJuly 15 

Pref. stk. div. of 1-50th of ash. of Pan Am. Mc .perncsceanababubdadasreecdagaua 015¢ |July 31jJuly 15 
Match Corp. for each sh. of Diamond SON bd ccd coebsuncvesuansenuwwsed .013¢ |July 31}July 15 
Match preferred etock held. MEG sa hidmagheanscdebstibkecnensdaneead 025¢ |July 31jJuly 15 

Preferred (semi-ann .)........cccaccccncce- 75c¢ |Sept. 1)/Aug. 14 POG GRIER. icc nencccseneusedcowbacad .023¢ |July 31\July 15 

Po, BO eee 75c |Marl’3s/Feb 15'38 ee eee en 005¢ |July 3l1jJuly 15 
Distinee CO... EAE. GIGS) 20 ccsccscesscssueed BO TED, fe ctwncdhuscascce Ree Gh orn nek ecavweneeeweunaense .02c |July 31jJuly 15 

RE TN cte LE. cccavaenmenbeteweiel bs % pee > >a ee ee tee ee lode 005e \July 3iltuly 15 
Distillers Corp.-Seagrams, pref (quar.)....--- $ Fs Aug. 2|July 20 Gude Winmill Trading Corp. ..-------------- $2 |Aug. 2jJuly 15 
Dividend Shares, Inc (quar.).....----------- c j|Aug. 1/Sept.15 Guelph Carpet & Worsted Spinning Mills, Ltd.— 

Dixie-Vortez Co., (quarterly) ................- 37%ec |Oct. 1)Sept. 10 634% preferred (quar .) scuscccdccececccune $)1.62% |Aug. July 20 

ee RE 5 eee 62 sac Oct. 1)Sept. 10 ee tee. SO ce bauatoess ba ssebeesadesss 25c |July 31jJuly 24 
Doctor Pepper Co. (qvarterly).......-.-.-..- See. Eis sakenne Hartford Eloctric Light Co. (quar.)-...------- 68%e |Aug 2\July 15 

De ee ea 20c |Dec. 1j-------. Hartford Times, 54% % pref. (quar.)...------- 68%c jAug. 2\July 15 
Dae Se COE, on wae ewwensisidadaes 50c |July 26\)July 10 GS COED. GU A GGG Bcc cuscdendawdiinasads 20e jAug. IljJuly 15 
Domestic Finance Corp. $2 preference (quar.)-- 50c |Aug. 2j\July 20 G35 Fo DYORNTOL CAGET 66k vedi nwewnsndeccss $1% j|Aug. IljJuly 15 
Dominion Tar & Chemical new 54% pf. (qu.)--| $1% |July 31/July 10 Hawaiian Agricultural Co (monthly)_..-...--- 2% |July 31!July 24 
Dominguez Oi] Fields (monthly)-......-..---- 25ce |July 30 July 22 Hawaiian Pineapple, Ltd__----.---.--------- 50c |July 31\July 20* 
Dow Chemical Co. (quar.)...-.--.----..--.-- 75c |Aug. 16 Aug. 2 Hecker Products Corp. (quar.)....---------.- 15c |Aug. 1/July 10 

SF PROT (Guar .) .. .ccccvccscocossscunn $1% |Aug. 16 Aug. 2 Hercules Powder Co_ preferred (quar.)..------- $144 |Aug. 14 Aug. 3 
DOW TGS DO: (GEE ) cc ccncccswwsvcnwqcnes 15c |Aug. 16 Aug. 5 Hershey Chocolate Corp. (quar.)_.----------- 75¢c |Aug. 16 July 24] 
Duplan Silk Corp (semi-ann.)-..........-...- ' 50c 'Aug. 14 Aug. 5 CORY. DOGE CAUER LD... oda Sacedcdéadcccdccuss $1 |Aug. 16 July 24 
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Hibbard, Spencer, Bar y 
rr: SUPE O00, Ene = quly 20\duly McCall Corp. common (quar.) - - - .---------- Aug. 2/July 15 
re eres wees rtm 34 font MeOrons Electric (quar.)...---------------=- Aug. IijJuly 19 

wie tks AY Os. dn 1b taease Ga ny : ie . M pnt Stores Corp., 6% conv. pref. (quar.) - Aug. ljJuly 20 

Hollander (A.) & Son, Inc. (quar.) aoa Aug. 16\July Rictallan Stores, pref. (quar.) Aug. tsuy 18 

Holland Furnace Co_---.------- pets apie Segseeee* oo 2 j bert e jae Shoe Corp. (quar.)-.----- Aug. ljJuly 16 

Holly Sugar Corp ee ee ee A & 2 J td M erred (quar. ) PP RMP RODS WOSeaseaeeooe Aug. 1 July 16 
Fm lalate il ltt disdem ps Aug. guy Mercantile Stores 7% pref. (quar.) ~~... 3 Aug. 16|/July 31 

Homestake Mining Go. (new) ---------------- July 26 July Merchants fat td bys ae wey es 

———— Fire 7 wee (Balt.) (semi-ann.) -- Aus 2 Tuly oe bal Geode e s wists nbrdesaet: ren is ren 3 
ee oe. . 2)July 20 | | Partic. pref. (partic. div.)--.--..----------- ug. ug. 

Hamed ( Gee. (quar) Sat tiensoereos~esrestescs re 4 2 vay peerenants 5 Refrigerating Co. (N. Y.) 7% pref-- Aug. 2 July 23 
6% preferred class A (quar.)_-------------- Aue 16 July Qua — (quar.)-.------------------- July 3ijJuly 15 

Horne (Joseph) Co. 6% Best. wane. dei k, 4. Aug. 2 July Met l& Th aoe ee ee Oct. 30}0ct. 15 

Horn & Bardart Co. (N. Y.) (quar. * sds anil Aug. 2|July sR crag yo Liem SO a aa July Siuly 20 

ei Barbizon, Inc., vot. : fs. 

Voting trust ee Soe, Ss eoeess Aus. Sivuly 24 sun Lol ond allotment ctfs. 50% paid......--- Aug. ljJuly 21 
Howey Gold Mines, Ltd. (semi-ann.)_-------- Aug. 2\June iste a ae 
Humberstone Shoe Co., Ltd. (quar.)~--------- ane: Sisuiy 7 oo. Bakeries, Inc.— 

Hussman- Ligonier lt Sint ckkus senenmninia Aus. ilduue $7 non-cumal. Drior chal wictetaethaatoeeh: etic lane: ijuly 22 
uttig Sash & Door Go. 7% preferred (quar.)--| $1% |Sept.30\Sept.20 | Michigan Central RR. Co. (s.-a.)------------ 34 jAug. | ijJuly 3 
ope ty eg preferred (quar.).- eg of eae lB TT op se ae ig a $25 |July 3i|July 21 

Fiero hicciric © Securities 5% pref. B (s. Bdece- Aug. 2i\July 15 6% preferred. Sayveee © 6 Pomnrrensonvennes 131% re aiyuly 13 
aho Power A ne y iv DD pe et OE 5 m9 Onn ea ote aerate ug. 2\July 
sho Power.,/% pre. (ava) -] 1% [Aug: 2]tuly 19 | Milwaulie bles fy & Ce. Co, a pref Cau.)--] $14 [uly siiguly 18 

Illinois Northern Guiltites preferred | (quar.)----- Aus. 3|July 15 Minn ill & Schuyikill Haven RR. (s-a.)---.-- 1M jAus. 2iguly 1% 
Time sind aua-.,................... Aug. Sisuly 16 Tyee er ma Pe | Regulator (quar.)--_- 75c |Aug. 20/Aug. 4 

Im a — Assurance of Canada (quar.)---- Ser 1 Sept 30 Stedine Whts Oo tena) Oe ee Pee: Cine 18) 74 Aug. g july 20 

i eee rere t . CO. (quar.).----<----5--------- ¢ |Au uly 

Saananaed Yauesen. 2-7." -- "=" aoe ere e. | pees eaeen ater Go. (quar). ~~. 222. $13 [Aug: 16 Aug. 2 

Indiana Security Corp. 6% preferred (quar.)--- Fly soeere. 18 | Montreal Ligne, Heat & Power Consol. (quar 3 $136 Aug otigune 30 

Interchemical Gorp. (quar.)....------ --- vend MS a ype eo Light, Heat & Power Consol. (quar.)-- 38e |July 31 June 30 
Sten tee). a. Hes Fa Pog a Investors ae $3 partic. pref_----- t$1% |Aug. 16/Aug. 2 

International Business Machine Corp__..----- Ger’ jigaly 33 M parcic. re. EET A TC 75c |Aug. 16'Aug. 2 

International Cigar Machine Co. common_..... Aug 2 Tals " 17 ao Wak arsine class A (quar. )----------- $1 Aug. 2 July 20 

International Harvester 7% pref. (quar.)----.- Sept. 1 Aus. 5 Qua te > ) A. DOC (GG l-~2 9 erne $1 ¥5 jOct, lige. 2 

International Nickel Co of Canada, pref. (qu.) Aug. 2! Tule 3 Morri Plan a mw = wen enn ne nnennan- $1% | 1-2-38/Jan. 2 

International Utilities, $7 prior pref. (quar.) pda Au i 1'J iy 29% M = an Bank (Cleveland) EPs LASS eSSeSer 30¢ Aug. ijJuly 25 

mew, prior preferred (quar.)__----.---- nae hon. 1 uly 2 needa of SS See SOY sera sres 1 Dee 1 ner 36 

erstate Department Stores, “ . a ae ae Sresees ec. ier: 

Interstate Hosiery Mills ee, Le ee. eas aay + rie 4 . MMosteage Corp. of Nova Scotia (quar.)- Seger tetas: Aug. lJuly 24 

Iron Fireman Mfg. Co. (quar.)............... ae. ee. + pee ae Mfg., class B (payable in ee) sosuien 1 O% July 20 July 7 
EE rr en eres Terre reer —- 1 Aug. Muskogee Co. 6% cum. pref. (quar.)...------- $1% |Sept. 1/Aug. 14 

Isotta Fraschini Amer. deposit receipts-_- MRE. _ po ly utual Chemical Co. of Amer.,6% pref. (quar.)| $134 |opt. 28 Sept 18 

Jantzen Knitting Mills (quar.)....----------- Aug. 1 : ay wor pref. (quar.). - — wea--------| $136 |Dec. 18 Dec. 16 
Preferred (quarterly).....------------.--- ave yi | ational Automotive Fibres, class A_-_-----_- Aug. l/July 10 

Jarvis (W. B.) Co. (quat.)........... eee aus. 25 Aug. National Bearing Metal (irregular)------------ 50c |Sept. 1)Aug. 

Jewel Tea Co., Inc. USL cannaveas ta A Bape: 0 ane. A DOE Lo cchncapenemesenns ete Aug i/July 16 

Joslin-Schmidt Corp. 7% pref. (quar.) Aaa anita: On ° mene’ 3 ational! Biscuit Co. (quar. ) ee Oct 15'Sept. 10 

—— Stove & Furnace (quar.)_--------- roe 1 Sept. WNETON (QE a. og ba Sa rene sonedsacsneve Aug. 31/Aug. 13 

eg Peapegeels Ph sib sett ech pa Aus. sia National City Bank (semi-annual) -.--...----.- Aug. 2)July 10 

Kansas City St. Louis & Chicago RR.6% pt etd Aug. 20 July “Tt aa te Aug. liouly 36 

Kaufmann Dept Stores (quar.)-_— Sais 5 Ju y $3 preferred (quarterl y) ee ee ee ew ee eee eee —_ July 20 

Ke log Switchboard & Supply Co... woe eIrnr = jy A o phd $2 non-cumul. A (quarterly)..----...---..| 50c ;Aug. ij-------- 

referred (quar.)... -- oes qu Sh iguy ational Distillers Products (quarterly) -.----- Aug 3 July 15° 

Kongs! 1 Co. $6 partic. pref. (quar)... - any 1 July ational Investors Corp. (initial) ......------ July 29 June 30 

—<<<«£cC— 7" ept. 1)Aug. Nationa! Lead, preferred B (quar.) .---------- Aug. 2\July 16 
7% speciai preferred (quar.)---------- rae National Liberty Insurance Co. of Amer. (s.-a.) Aug. 16 July 31 
7% specia! preferrred (quar.)-------------- Dec eortom= BSUS. . 20-2 renew nen nc wnnnnnenese Aug. 16 July 31 

Keokuk Electric 6% preferred (quar.)......... Ace’ 1alAue.i0° National Malleable & Steel Casting.---------- July 24\July 10* 

ee er ee ee Te: 16) Aug. National sone SY; fee Aug. 16 Aug. 

Keystone Steel & Wire_------------2-----2-- Nene f 26 ay -9% preferred ------.. ~~ --~-------~----- Aug. 16/Aug. 2 

Kings County Trust (Bklyn.) VO aaa ett ty co 3 Aart National Power & Light Co. (quar. ) asceceseunne Sept. 1 July 26 

Klein (D. E.) & Co., Inc. (quar.)-------2222-- on’ 7 aay $6 preferred (quar.)_-_- .. . .c.-ce0c--. 00-200 Aug. 2/June 28 
<< <<a c.)...................... ‘“s 1/Gepe National Tea Co., 544% pref. (quar.)--------. Aug. 2'July 14 

Knickerbocker Insurance Co. (N.¥Y.) (quar..)-| 2 pa 4 a, Nation-Wide Securities series B__.-..--------- Aug. 2\July 15 

Kokomo Water Works Co., 6% pref. (quar.)—--- 1 ‘At y 24 ard Naum (T.) Company (semi-annual) ----------- Aug. ijJuly 1 

Kress (S. H.) Co., new com. (quar.) wore] SUS (aus. sea Nehi Corp. (resumed) - - -.----.-------------- July 3ijJuly 15 
Special preferred (quar.)......------------ 1 ane ect Neisner Bros. $434 pref. (quar.)-~------------ Aug. 2\July 15 

Krechler Mix. Co., 4 ora. Ga)... sii Aue ; vad Nevada-Calif Electric Corp., pref. (quar.).---.- Aug. 2/June 30* 
A, preferred (quarterly)_._---.--.-..----...|  $1% Dec. 31 Fal ag Newberry (J. J.) Co. 5% pref. A (quar.).----.- Sept. 1j/Aug. 16 

Kroger Grocery & Baking. 7% preferred (quar.)| $1% |Aug. 2|J = Newberry (J. J_) Realty Co., 644% pf. A (qu.)_- Aug. 2/July 16 

Landis Machine (quarterly)-.-..--.---- 25s \A &. 15 pe y 2 6%_preferred B (quarterly) .-.------------- Aug. 2/July 16 
Quarterly - wevecer tors nor ere Spe Noe. islNoe & | New Jersey & Hudson R. Ry. & Ferry Co. 

7% preferred (quarterly)_._._------- trTT} 631% et 15 Mead 5 “> preferred (s.-a.)----------------------- Aug. 2)July 31 

7% preferred (quarteriy)_.....-.... $1% Dec. 18 Det 5 New ‘Jersey Zinc eld Aug 10 July 20 
Lane Bryant, Inc., 7% pref. (quar.)_-- %% |A aly ec 5 Newport Industries, Inc_-------------.------ July 26|July 8 
Lanston ) Monotype ONT 9 Ra ahae $1 rey 31 any 15 Div is pay. in 5% 10-yr. notes due July 26, 

Lawbeck Corp., 6% pref. (quar.)...-........ 6 aug: 415 ug. 21 1947 Cash will be paid for all amounts less 

Lee Rubber & Tire Corp._................ 752 (Aus. olyuly 20 | ___ than $25 and for fractional parts of $25. 

Lehigh Portland Cement Go. com. quer)... Aus slras 15 New York Air Brake Co. (quar.)-------------- Sept. 1)Aug. 12 

Leonard (C.) Tatlors dee ee Sule giltuly 15 New York Fire Ins. (quar.)...--------------- July 30\July 26 

ores Corp satersed (aussie (aa Tan Lae: See «| wee Soak bdeahandies Oo lan” Jul Jul 

Leslie Salt Co. tensa ferred (quarterly) Bus. 2\July 21 New Fork L mchaanameivod tn Se Aue. 7 July 39 

Le Tourneau, Inc. (quar.)_.---------------. ept. 15)Aug. 31 Se! nee Aug. 2)July 20 
Legion Ui ai oud MULL cecaener’ ie iDes: timetcis | ieee “Hudson, Power Corp. 

i Oe ces Cs , NOV. st preferr 5 OU (GE Doan cce sc ccens Jul Jul 
ss ome} D scab rie Pee Rreseeer t .50c aus. 19 aly 31 2d preferred 5% eg ef eee July $i (July 33 

Fe Glass (irregular) .--------- Se ~¥ 15 — y 31 2d preferred 5% series A dn mana taune eaten July 31 July 22 

Lincoln N National Life Insurance Cc. (au)... pt. ahs. 31 Niagara Shares Corp. of Md., class B---------- July 26,July 2 
ini act: amps rata Petts ie eae nus: a) duly 27 Nineteen Hundred Corp., class A (quar.)------ 50c |Aug. 15|July 31 

Lincoln Pi Printing Go., pref. (quar.).........222 Aue: alyuiy 26 [th il. cnamescssneanenensoonn Nov. 15/Nov. 

pe) mmr bein erameiasietapetepeteletetetetet aus. ree | 15 SEE 2P SGU n bcc ccpcadanceveseasen Aug. 16 July 31 
EE Sn ae On 1jAug. 14 Norfolk & Western Ry. (quar.).-------------- Sept. 18/Aug. 31 

Laguid Carbonic a? s+. -- ee a ct. 1)Sept. 15 pee reerred (GORE) 5 a nn gen an mn tnonnn Aug. 19/July 31 

% stock div. payable in comm {) merican son Co. pref. (quar.)------ . : 

Little Miami RR.. y al ee ae ---- rhe A +. roy 9 North Carolina RR. Co. 7% Btd. seini-atii Sa 24 tidus 534 
Special guarantéed (quar.)-..------------ ee | eee re oe July 26\June 30 

lpia gabapentin ° NINE ic cs. pale adie mie ames ene eigen 

Sait ppt peepee ne ti Aug Northern Illinois Finance Corp. (quar.)......-- yor + june rt 
Lockhart Power Co., 7% pref. (8.-a.)---------- Sept. 30|Sept $14 conv. preferred (quar.)-----------.- - Aug. 2\July 12 
i= Pipe Co. (monthly)...------------ July 31 July a Insurance Co. (semi-annual) --.---.-- July 29'Suly 15 

wun dmoumumenénonedecuaeucccncal | tie tc Bee ie eee pees tS July 29 July 15 
ele Aug 31)Aug Northern New York Utilities 7% pref 
onthly=-22 27222027 DDIIIOIIIIIEIII sent. solone 8% Dreferrod (quar) Gas Oo. 6% pref. (au.)-- Sept. ijAug. 17 
eee ee ere eee : preferr: uar apscasyesenvonneceante i 
ont a 1 ER a OR) ORR RR ERE re: Rev: 30 a Northern ER. of N. H. (quar)..-....-.--.--- wy 3 pao 18 
8% ae pleat es ie i cal en” t\sent eg RR. Co. of N. } "1% pref. (quar.)_-- Sept. 1)Aug. 21 
8% preferred ( st a amnesia sb 1-3-38 ept preferred (quarterly)-..--...-.-..---2- Dec. 1|Nov. 20 
Wie, tas., O84 pret, (ques)... 2-722 4i-3-38) Dec orchwest Engineering a Aug. I|July’ 15 

Ree amen. Lc ccnccanecaans re oily y Noves (C. F.) Co, 6% pref_..-.-.--.---.----- Aug. I|July 26 
ot Ry Preterred (quar. eh PeappeRtaNER Ome sus atisuly Nunn-Bush Shoe Co., B% pred, (initial) -----.-- July 31\July 15 

lles Biscuit Co., common 22222222227 aoe. alycis 7% preferred (quar.)-.-....---------2----- July : 

5% preferred (quar.)...........---------- On ilSene 74% 2d preferred (quar.)~---------------- 2) epee 
Lord & Taylor, 2 preferred ete 68 ar ye Rm Oceanic Oi] Co. (quar.)-.__-.---------.-.- July 30\July 3° 
Louisiana & Missouri R Yr — muss aus. ac Ohio Public Service Co., 7% pref. (mo.)-_-2_- Aug. 2\July 15 
Louisiana Power & aire "$6 6 sud ‘(quar.)..-_- rey 5 July 6% preferred (monthiy) -_-.----.----2-2222 Aug. 2jJuly 15 
Louisville & Nashville RR: Co. (irregular) -_-_- re 25 July 5% preferred (monthly) ----.-------------- Aug. 2\July 15 
Louisville Henderson & St. L. Ry., com. (s.-a.) Aus. 16 July Oklahoma Natural Gas 6% pref. (quar.)...---- Sept. 30/Sept. 15 

Bee Gemeee MrE.) . . . oc ccscceesocececn re 16 yet Oliver United Filters, class A (quar.)......--- Aug. 1|J uly 20 
Lowell Electric Light Corp. (quar.)-2-2-72222 July 30|sune 30 | Ghmante Wocland Hlectrig ne aa a “heer 2 

Ri a ge ea ti: ange ocklan | Ra Seam e , 

Lunkenhelmer 3095: proterced (quarterly)... oo . het 36 Gawene Be page Mtg. © or easccece Aug. 30 rod = 

I I a Tn ee . “PS A oe J 
Luzerne Co. Gas & Electric Corp. 1st $7 pref... Fe a 2! Outlet Co. (Providence, Fe I. ) common (quar.)- Aur ” July 3 
psltt, 56, preferred (quarterly). ~.------------ Aus. 1e\suly St NS cate FO a epeon eae Aug. 2\July 21 
A ge al tial ainsi Sea}. PE CS oan ncddhconcpadetennnce 

Macfadden Publications, Inc., preferred------- Aug. 16/Aug. 5 | Overseas Securities Co., Inc. (irregular) —--—-... Aug. 3|suly 36 

Madison Square Garden Corp_-...----------- Ree’ Silaus, 14 | Qusord Pipe Line, 14d... 7% pret. (semi-anin.) -—~ Aug. 2\July 15 

Dene SIME OI... a bannceecaceecececes Sent. 15 ius. 16 Paauhau Sugar Plantation “Co. (monthly) -..-_- Aug. 2|July 15 

Magnin (1) & Co. , 6% preferred (quar.)...... Ree telaue: 2. | Pagific Finance Co. of California : 

moe COE. wuuh usecwaousee Mev, ibINow. 5 5% preferred (quarterly) --..-------------- Aug. 2\|July 15 
anufactures Trading Corp (quat.)..2222222 Suly’ 20/5 ME Preferred A (quarterly) -------------------- Aug 2\July 15 

Massawippi Valley RR. Co. (s.-a.)------------ hers Mle Preferred C (quarterly) ~--_-2-.-.----222- Aug 2\July 15 

May Dept. Stores Co (quar.).-..-----..-.... gue. i rhe 4 1 Pests Gas & Electric 6% pref. (quar.).....-.- Aug. 16\July 31 

Mayfair Investment Co. (Los Angeles) (qu)... Aug. 2lule 30 SAN Westnred (quee .)—--.------aa---n-ne== Aug. 16|July 31 

Maytag Co. $6 Ist pref. (quar.)--.-.--.---..-- 2 su 4 Pacific Lighting Corp. (quar.)---...---------- Aug. 16 Suly 20 

preferred with warrants (quar.)—-<------- ek an ke pach peapbemetenartiaes: Aug. (July 17 
out warrants (quar.)-.. WR i oo aR RR BE Pos eR id Sigil tobcb dete ceded totaal 5 

McClatchy Newspapers, 7% Vig FR i Aug. 2 July Pacific Public Service Co., Ist preferred _ _.. ro pia, if 

7% honed one ug. 31 Aug aed Nhe hae ol Nagel parr stem tag ug. 2\July 1 
D (quarter! y) 2OOS08080080060080 000 Nov. 30 nag: 3 Ist pre err: (quarter erly Se ee Oe Oe ee Sees Aug Jul 1 
- 30 Package Machinery Co.. 1% lst pref. (quar.)_- ug. 2 July 
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Name of Company 


July 24, 1937 








Pan American Airwa ape 0 ia oa cna melas 
Passaic & Delaware semi-annual) -........ 
Payne Furnace & Supply D, Gla weacnesen 
Pearson Company common...........------- 
2 Ph... scan emncnescone 
Papinedion ESS REISE 
7 ED cn, nnanmnaeennenmeanen 
re oo  cnumonoensatnmetind 
i ¥ | ¥' °) EEG 
Tenmans, ee moun 
Preferred iene IRE aa SES, 
Penna. Power Co., $6 pommeres SR eas 
$6. 60 preferred (monthly)................. 
6.60 preferred (monthly)_..........--..... 
paevems SE Go eacning auth aeied 
Pe TT Eh... cdi een aeneekbiannon’ 
Peoples National Bank (Brooklyn) (semi-ann.)- 
Stock dividend payable in common stock. .--. 
PRS BRN CED. once actccccecccecnsunsen 
Philadelphia~ Co. det ee a de a a a 
Philadelphia Electric Co. $5 pref. (quar.)------ 
Philadelphia Electric Power, 8% pref. ye. = 
Philadelphia Insulated Wire (semi-ann.)_...-.-. 
Philadelphia Suburban Water 6% pref. (quar.)- 
Phillips Jones Corp. preferred................ 
Phoenix Finance Oorp., 8% pref. (quar.)-..--. 
8% preferred (quarter! 
Phoenix Securities common (resumed) -..-..-.-.-- 
Stock div. payable at rate of 1-70th of a sh. of 
Certain-teed Products 6% pref. for each sh. 
$3.5, Phoenix held and 25c. cach........-.-- 
ee Oe re et LD. ia nccoensaanseneoa 
Pick = & OS eee ee 
OT ig ES a es 
Pirelli Co. Of Italy Amer, Ghares. .....css<«s«se- 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.).- 
Piper ares Ft. Wayne & Ohicago Ry. Oo. (qu.)- 
hs i a dn es ah deed ed 
Pian Youngstown & Ashtabula Ry. Co.— 
Oe US SS, eee 
py BO SS a ae 
Portland RR. Co. (semi-annual)_..........--- 
Potomac Edison 7% pref. (quar.).--..---.---.- 
Ee eee ee 
Potomac Electric Power, 6% pref. (quar.)...-- 
5% % preferred (quarter! ~ i ase ween ocde actaaain anal 
Power Corp. of Canada, L common (interim) 
Procter & Gamble Co. (quar. ) Go deanna lta encarta 
Prosperity Co., Inc., 5% pref. (quar.)-..-----. 
5% preferred (quar. Oi cela criies erates dtmalacipe tae 
Public National Bank & Trust (s.-a.)....--.--- 
LEE IIL EE LE AE TENGE 
Public Service Co. of secon oi 7% pref. (mo.)-- 
6% Ist preferred (month ly) sail aan hale anaes aicie Goel 
5% prior preferred ene ly) 
Pubiic Service Corp. of N. J. (quar.)....----- 
SS eee eee: 
7% DO CER... ccaeaneeuwawawtiows 
SO eee ea 
G5 DPGINTOG (MONEY ...0<.cnccceccccccece 
6% preferred emonthiy} Ccbennnanenwnaaemebe: 
6% preferred (monthiy) . ............<.«cc- 
Pub fe Serstes of Northern Illinois (quar.)..----. 
Go preverrea (quarteriy) .......cccccaccnca 
7% preferred (quarterly) ........---------- 
Puliman. I hei 
uaker Oats, preferred (quar.)...---------.-- 
uarterly Income Shares, Inc. (qu | a ee 
uincy jon te Cold Storage & Warehouse— 
SEE Rio ERS 4a) ear 
Railway meaipenent & Realty Co. (quar.)_..-- 
6% \ist prefe pred per reg acne aneoreeee 
Railway & Light Securities Co., com. (irreg.)--- 
Dt hn 2... cLesnmoncnnnanaweed 
Rapid Electrotype Co. (quar.).-.--.-----.... 
uarterly 


EERE RE ey ee ee EET SSE 
$3 convertible preferred (quar.).....-.--.-- 
Reading Oo. (quar.)............- 
lst preferr a wns te OF 
2nd preferred (quarter 
Regent es ills, non-cumu.. pref. (qu.)-- 
on-cumulative preferred (quarter! 
Remascs Mfg. Co. (quarterly) 
ee eee a Con mendndewue aaa 
2 Investors Fund 6% pref. A (quar.)..-- 
Dt Al... cananconsananaee 
Re bli Portland Gemeat Co. 5% pref. (qu.)-- 
ey IE (OE... cn ocancccecnnceased 
Revere eonber AD, Pls 96 PRRs ncccnacecean 5 
e Rr Public Service Co. $2 pref. (qu.)-- 
a Eth RR eee aay ee. 
Richmond Insurance Co. of N. Y. (quar.)..--- 
Rich's, Inc. oes ER as 
Tee weer 0, (OURP,) . ....ecacccnaccncee 
Riverside Cement i 35 hoosee Biwctewnnvaun 
$6 Ist re of 2 Sear ee 
Rockland Light & Power Co. (quarterly)......- 
Stock trust certificates (quarterly)........-- 
Rolland Paper Co., Ltd. (quar.).......--.--- 
R yond q terly) ), $6% f. 
oos Bros., Inc. el.), re = ae 
Roxborough Knitting Mills fe Ae ) 
tong mn tg preferred Ry bs de sha aes Shas ahead 
Royal Bank of Canada (quar.)._..-...-..---- 
Royal Dutch-New York Shares (final)_...._-- 
Royal Trust Co. (Montreal) (quar.).........-- 
Saguenay Power, 004% -  § eee 
8t. Joseph Lead O iis AS. a are, 
St. Lawrence Flour Mills (quarterly) Raceweenes 
Pgs os Boo eee Cea 
= ae Remedial Loan Assoc. (quar.)_-- 
DU tctwliGcidehiabcancnsaannnamened 
Savannah Basar PROSE, (GURP.) . wocccccccces 
Schuyler Trust Shares ord. regis........._..-- 
Sears Roebuck & Co. (qoa ee Eads asi ch Ak aiid chase Meaiaae 
Seasoned Investments fF eee 
Securities Corp. general ed ao CNP A. coated 
$6 we I Ba aoa Si ox ss sp Satpal 





Pref ‘(quar 
Shamokin Valley & Pottsville ae “es ae 
Sharpe & Dohme, Inc., $3.5 (quar.)_.. 
Shwitzer-Cummins (quar. | a EES <a 
Sierra Pacific Electric, pref. (quar.)_.......-. 
Silex Co. (Hartford, Gonn. ) (initial) aan wmeee, 
Simms Petroleum (liquidating) ss.to dite aie geigl Gk ae nie 
Simon (H.) & Sons, one (semi-ann.)....-.-.- 
Sivyer Steel Castin, oe by tas sks Wh te ae dade aaah Soe 
— OR ea OO”) eee 
Smith (S. Morgan) Co. |, ET Le aS 

eet VERE tle es ae Ee eit em ea 
Solvay Aiwericns Corp. 54% %pref__-.....-- «es 
Southern Calif. Edison Co., com. (quar.).....- 
Southern Canada Power Co., com. (quar.)..-.. 
Southern Indiana Gas = pata Co.— 

4.8%  pracered Cees sah he akan bees 
Spang Chalfant & Co., Pd rest nen Bee. 
Spencer Chain Stores. ...........---- 2... 





1 
c Aug. 16 July 
$1 Aug. 31)Aug. 


t75c |Aug. 2 


25c |Aug. alyuiy 20 
$1 Aug. 2\July 23 
g. l1jJuly 28 
July 26\July 15 
ih Reape 
40c |Oct. 1/Sept.15 
1% |Aug. 15)Aug. 5 
1 Nov. 15)/Nov. 
$1 2-15-38) Feb 





Aug. 31 Aug. 


50c |Sept. 30 core s 
y 


c |Aug. ljJuly 





July 
July 25 June 


2 
$1% rend 25 June 
30c 








Aug 
‘Aus. 2 July 
Sept. es Aug. 


July 3l1jJuly 
$1 Aug. IjJul 
Sept. 20!Sept 
25c rey 2\July 
$1% 2\July 


$1% jAug. 2jJuly 
25c |Aug. 10)July 


Aug. 3/July 


50c 
$334 |Aug. 2/July 


Aug. 15)July 


$1 Aug. 2/July 
} Aug. 1/Aug. 


1.2 Aug. l1'July 
t Aug. 2 July 
15c ‘July 31 July 





Sept. 10 
Sept. 10 


meee ewe 


tht DODD 
~_ 


NRO NH eH ee Oe 


Sept. 30 Sept. 
Sept. 30 Sept. 
Sept. 30 Sept. 
1% |Sept 30 Sept. 
50c |July 31 July 
50c 


Oo 
OC eS 


at et 
Ann 








Spencer Kellogg & Sons, oy dividends_....-.- 
POptional div., $50 cash or 2 shs. of com, for 
ant — oe s. beld. 
el, Inc uar 
Pet convertible preferred SR eT 
8 ten ca ares @ arterly) 
uare o. (qu 
saueD CE (E. R.) & Sons, $6 tT geet. Co) oo 
Standard Silver-Lead Min 
Stanley Works, 5% aera SEES eee 
Stecher-Traung Lithograph 7% % pref. (quar.)- 
7%% pregures 8 RRERBSOS ES 9 5 Ete eee 
Steel Co. of Canada eve? cStuesoudaee 
Preferred (quarterl % 
Stix, Baer & Fuller, 7% preferred (quar.) -.---.- 
7% preferred (quar 
Sovereign Investors, ys cation skouteumenann 
Sun Ray Drug Oo. (quar.)...... cccccccocee 
pS ea 
Sunray O08 Corp. (Rte). cenncncncccncesces 
Symington-Gould Corp., common--....------ 
Syracuse Binghamton 'N. Y. RR. gtd. (quar.)-_ 
Syracuse Lighting 6% “peepee St) .acnkes 
64% preferred (quar.)... cc cccccncnooa- 
BF. Breerres (GUEE.) «2-0 co ccasewecscesss 
Tacony-Palmyra Bridge. preferred (quar.) -.-- 
Tamblyn (G.) Ltd (quarterly) 
Telautograph Corp. lquarterty Sa a ret 
Telephone Investment Corp. (monthiy) ab bata 
Texas Gulf Sulphur Co. (quarterly)........--- 
Texas Power & Light 7% pref-.-.-.......---. 
Bt ME cK ccncbakeehanetedudonnqnenee 
Thatcher Mfg. Co., $3.60 pref. (quar.)...--.-- 
Timken-Detroit Axle Oo.. preferred (quar.).-.. 
Toburn Gold Mines (quaP.)..-<<<<cccccceccne 
Toledo Edison Co., 7% pref. (monthly) 
6% preferred (month 
5% —— fnoashiy} oe PS 
Trane Co., common (quar.)..-.----. 
$6 first preferred [Sl détonamevceeencence 
Transamerica Corp. (semi-annual) -_..........- 
Truax-Traer Coal Co. (quarterly) ........-.-. 
Tung-Sol Lamp Works, 8 5 oad pref. (quar.)-_- 
Union Oil Co. of Casif. (quar.) SE 
United Biscuit preferred ananperty? ih ae Selgin anaes 
United Corp. Ltd. $1.50 class A_...-..--2---- 
United io Re At aon ET |» ae 
PE CE cccendcanccnecascuned 
United Gas Improvement (quar.)_.......-.-.- 
ee ees 
United Insurance Trust Shares— 
Series F (coupon) payable on Coupon No. 17- 
Series F (registered) 
United —— & Rys., i 4) Sees 
7% preferred (month Ah ct decide le Geiedao weeds sees 
ia oS. See 
36% preferred (monthly) ...............- 
8 ‘36% GREER CHRONOS) «oo ccceccccecaccs 
6.36% ee te I ich hats in seen nal 
GT DOG COR ow cwcccecccnncceces 
Sa Se Se oan cuccnceowscoseee 
6% preferred Dr oe 4 Ct RES eee 
United N.d. Bi. & Cemal (Guar.)...«..c0c-- 
United States & Foreign Securities, Ist pret...- 
United States Graphite Co. (quar.).....-.---- 
DEED =o - cece hada tee ninneghstnee a 
United States Guarantee Co. (quar.)_.--.-.--- 
United States Hoffman Machine Corp., pref. .- 
United States & Internat’] Securities, 1st pref-_-- 
United States Pipe & Foundry Co., com. (quar.) 
I ice Gece a aochen deeb ana 
United States Steel Corp., preferred. _.....--- 
bay gy Leaf Tobacco (quarterly) Rinmeemanie 
Cl 62h Ahh kanennes eames 
Utica Olinton & Lm 7 Dtabpasenwaesd 
Debenture (semi-ann.)-_._-.---.--.-.-.---- 
Utica Gas & Elec. 7% pref. 2 a 
a eeknmbade nese’ 
Va or Car Heating io inc. 7% pref. (quar.).- 
% pr referred (quar 
Virgin ‘a Coal & Iron ¢ TS, 
Virginian Ry., preferred (SRGPURITT) 4. --cancene 
Vulcan Detinning, preferred (quarterly -.------ 
Walgreen Co. (quar.) ie OE aickihdk taped de Ub aniiines es @ abtinese 
44% poh w i EES 
Wane & 26, Ba ee Biv cctcosccnccccccces 
Walker (Hiram) Gooderham & Worts, Ltd.(qu.) 
wei | ered | (quar. Ta he neh Rhee nerwneed 
ae . $3 conv. preferred_......-.-.. 
wane Cea. ‘prior preferred (quar.).....-- 
Walton (Chas.) & Co. 8% peas . ht eee 
i Pipe & Foundry Co-.......-..------.--- 


Set teo seer ot eco o 


eee ee ee eee ee ee ee eee 


wwe mee ee ee ee ee ee eee 


$44% cum. conv. Feet hy (quar.) ehaanaseee 
woees Ry. & 
bo preferred (quarterly) -...--.-.-- 
ry preferred (quarterly) --..------ 
preferred (semi-ann.)...........-..-.-- 
weer Motor Co. (extra)_........--.----- 
Weisbaum Bros. Brower (quar.) 
Warten Cnctslian G4 geek: tanks) 2777---7 
estern Car pr STD os no ame oraiee 
Western Tablet & Stationery (quar.)......---- 
Wigpeingnense Air Brake (quar.)....... nnnnbae 








J wacncecesee= - ccecccccesscecoccca 


uarterly 
West Jersey & Seashore RR. Co. (s.-a.)-------- 
6% Special guaranteed (s.-a.)..------------ 
Westmoreland, Inc. (quarterty Dk ate ies geod 
Weston (Geo.), Ltd., re, lee eae. 
West Penn Electric 7% pr Taeie: Rae 
6% preferred (quar.) pt 1 dior gibi areas 
West Penn Power Co., 7% pref. (quar.)------- 
6% preferred (quarterly) a ea ah citina eee eediataint ones al 
Westvaco Chlorine Products, pref. (quar.).-..- 
woes & Lake Erie RR. vous prior fee (qu.)-- 
54% % conv. preferred (quar.)....-.-.----.-- 
Wilson & Co. (quar. 
$6 preferred (quarterly) --...-------------- 
Winstead Hosiery Co. (quarterly)..-......--- 


Wisconsin Telep. Co., 7% pref. (quar.)...----.- 
WJR The Goodwill Station (quar.) ...-------- 
Wood (Alan Steel 7% preferred._......-.--.-- 
Woolworth (F. W.) Co. (quar.)....-.-------. 
Worcester Salt ae Ts ce gannnen ace 
6% preferred (quar.)........-...--........ 
Wrigley Svan) :. no. (monthly).....-.-..--- 
Di tteabcchded mdbasanetinennnwens 
DT tnnins th aukh reek hanens 6emmeeee 
Yale & Towne a RS tpn net epenieen pay. 
Zenith Radio (quar.)__......------------- — 
Zimmerknit Co. Ltd., 7% pref. (s.-a.)------.-. 
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* Transfer books not closed for this dividend. 
ft On account of accumulated dividends. 
t Payable 


deduction of tax of 5% of the amouut of such dividend will be 





in Oanadian funds and in tne case of nop-residents of Canada. 
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Financial Chronicle 
Condition of the Federal Reserve Bank of 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 17, 1937 


New 


York 


557 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 21, 1937, 
in comparison with the previous week and the corresponding 


date last year: 























* Surplus and| Net Demand Time 
Clearing House * Captial Undtotded De a Depostis, 
Members Profits Average Average 
$ $ Y $ 

Bank of N Y & Trust Co 6,000,000 13,102,300 139,520 000 11,009,000 
Bank of Manhattan Co. 20,000,000 25,769,700 395,549,000 45,542,000 
National City Bank. - ~~ 77,500 ,000 57,496 ,600/a1 449,654,000} 202,501,000 
Chem Bank & Trust Co. 20,000,000 64,132,100 435,156,000 26,916,000 
Guaranty Trust Co...--. ,000,000} 179,891,500) b1 ,382 ,964 ,000 69,684,000 
Manufacturers Trust Co 42,777,000 43,603,300 475,760,000 99,411,000 
Cent Hanover Bk&Tr Co 1,000,000 68,112,400 712,581,000 57.964 ,000 
Corn Exch Bank Tr Co. 15,000,000 17,508 ,900 247,068 ,000 23,582,000 
First Nationa! Bank-_-.-. 10 000,000} 107.641,600 457,794,000 3,859,000 
Irving Trust Co........ 50,000,000 60,956,200 487,784,000 350,000 
Continental Bk & Tr Co 4,000,000 4,054 900 43,546 ,000 2,507,000 
Chase National Bank.-.| 100,270,000} 128,220,000) c1,811,933,000 77,166,000 
Fifth Avenue Bank...-.. 500,000 3,553,200 Dia. | weeneeae 
Bankers Trust Co. _-...-. 25,000,000 75,366,200| 477,840,000} 47,175,000 
Titie Guar & Trust Co... 10,000 ,000 1,295,900 15,403,000 52, 
Marine Midland Tr Co-.. 5,000,000 § 012,200 87,390,000 3,214.000 
New York Trust Co__-- 12,500,000 28,136,700 281,383,000 28,131,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,092,800 77,436,000 1,629,000 
Public Nat Bk & Tr Co. 7.000 ,000 8,616,700 76 ,582 ,000 49,719,000 

(0 523,547,000! 894,463,200! 9,407,896,000' 750,811,000 





* As per official reports: National, June 30, 1937; State, June 30, 1937; trust 


companies, June 30, 1937. 


Includes deposits in foreign branches as follows: 


¢€$123,741,000; d $42,621,000. 


a $266 537,000; b $88,060,000; 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended July 16: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 16, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts 
Manhatian— $ $ $ $ 
Grace National. _.-_- 22,943,600 126,300} 7,034,500} 2,337,600) 28,488,800 
Sterling National. __| 20,885,000 598,000} 8,485,000} 1,219,000] 27,599,000 
big = peat of N. Y.| 5,700,880 255,843} 1,862,726 72,642} 6.170,370 
ookiyn— 
People’s National___| 4,846,000 105,000 747,000 361,000' 5,468,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhattan— $ $ $ $ $ 
DL cndietwence 57,095,200! *6,507,300] 10,942,600} 3,566,800! 67,720,800 
Federation......... 8,836,524 202,728] 1,858,732} 2,150,875} 11,048,447 
Fiduciary. ........« 10,255,657} *1,012,100 969,93 + seaban 9,710,879 
ee 19,456,600} *6,747,300} 1,026,900 533,200} 23,214,400 
J rR. 28,172,100) *10,933 800 > ese 37,922 600 
— States.....- 72,232,731] 31,818,869} 16,111,470); ..... 89,944,069 
lr 81,063,000} 3,164,000} 41,349,000 66 ,000/ 117,854,000 
Kings County ------. 29,868,434| 2,754,167! 7,001,669!  ..... 33,794,209 





* Includes amount with Federal Reserve as follows: Empire, $4,026,000; Fidu- 
clary, $634,624; Fulton, $6,475,400; Lawyers, $10,242,800. 






































July 21, 1937|July 14, 1937|July 22, 1936 
$ $ $ 
Asseis— 
Gold certificates on hand and due from 
United States Treasury_x_......-..-- 3,380,930,000/3,349,414,000/3,160,637,000 
Redemption fund—F. R. notes...-.--- 1,068, 1,270,000 935,000 
CEE Se cttics cchcnchbdieseboos 81,769,000 82,254,000 76,344,000 
oo 3,463,767,000|3,432 ,938,000/3,237,916,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed_......-- 4,070,000 6,809,000 1,080,000 
Other bills discounted............-- 1,769,000 1,762,000 1,423,000 
Total bills discounted...........- 5,839,000 8,571,000 2,503,000 
Bills bought in open market_........-- 1,131,000 1,339,000 1,106,000 
Industrial advances.-................. 5,867,000 5,885,000 7,293,000 
United States Government securities: 
i saa a alate cle ed 210,233,000) 210,233,000} 88,263,000 
TET DHONE. . . cankdsducsowubeee 333,705,000} 334,566,000] 406,823,000 
PND BINNS 0s dancdiedaekhoomane 181,091,000} 180,230,000} 165,475,000 
Total U. 8. Government’securities..| 725,029,000} 725,029,000) 660,561,000 
Total bills and securities..........-- 737,866,000] 740,824,000] 671,463,000 
Due from foreign banks............--- 86,000 82,000 79,000 
Federal Reserve notes of other banks--- 604, 6,442,000} 10,396,000 
EE IONE. ou neunacccecsace 152,800,000} 189,228,000] 149,456,000 
i ee 10,053,000} 10,053,000} 10,854,000 
BE GE GI Biiicéascsiietsdciodnste 12,456,000 12,416,000 33,573,000 
a eT a See 4,385,632,000/4,391,983,000/4,113,737,000 
TAadtltttes— 4 d 
F. R. notes in"actual circulation.....-.- 923,025,000] 927,059,000} 810,396,000 
Deposits—Member bank reserve acc’t--/3,000,620,000/3,026,785,000/2,649, 737,000 
U.S. Treasurer—General account....| 103,112,000 31,272,000} 180,467,000 
OE icc. cisiich beth adhd dane 58,271,000} 58,418,000} 22,987,000 
RS Eee: 30,779,000} 49,000,000} 177,163,000 
eo ee 3,192,782 ,000/3,165,475,000/3,030,354,000 
Deferred availability items..........-- 149,309,000} 179,064,000} 149,713,000 
TE ae ea ae 51,223,000} 51,223,000) 49,879,000 
Garpius (Beetles 9)... -sacnéciccccccnes 51,474,000] 51,474,000} 50,825,000 
Surplus (Section 13b)................- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies__.........-- 9,117,000 9,117,000 8,849,000 
Fe Be i rencinnonsnosananane , 27,000 5,977,000 
Ee PE cdc ancncesceccuwene 4,385,632 ,000/4,391,983,000/4, 113,737,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined_--.---- 84.2% 83.9% 84.3% 
Contingent lability on bills purchased 
for foreign correspondents_........--. 1,295,000 LATO AOR sccenct due 
Commitments to make industrial ad- 
ORO, ot isnvtdedr cenenentdibinces 5,484,000 5,527,000 9,293,000 





t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934. devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 


el 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the 
immediately preceding which we also give the figures of New 


(1) commerciai, industrial, and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. 
also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City. 


Pe ya for the latest week ap 


The comment of the Board of Governors o 
gers in our department of “Current Events and Discussions,” 


ork and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made tn the breakdown of ioans as reported tn this statement, which were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the diassification of loans and discounts. This classification has been changed primarily to show the amounts to 


he re 
Provision has been 


form 


made also to include “acceptances of own bank purchased or discounted” with “‘acceptances and commercial paper bought in open market” under the revised caption 
“open market paper,’ instead of in “all other loans'’ as at present. 
Subsequent to the above announcement it was made known that the new items “commercial, industrial, and agricultural loans” and “‘other loans’ would each be 
Segregated as ‘‘on securities” and ‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,”” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 14, 1937 (In Millions of Dollars) 


















































Federal Reserve Districis— Total Boston |New York| Phtla. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas | San Fran. 
“ _ ASSETS 3 $ $ $ $ $ $ $ $ $ $ 
Loans and ‘investments—total.....-- 22,163 1,321 9,207 1,176 1,881 631 545 3,050 652 389 702 491 2,118 
Loans—total...................... 9,714 705 4,405 461 698 237 265 999 285 165 269 224 1,001 
Commercial, indus. and agricul. loans: 
On securities_.......... 2... 572 38 252 42 43 14 11 49 45 9 18 14 37 
: Otherwise secured and unsecured -- 3,835 271 1,631 161 229 90 124 555 119 74 149 126 306 
Open market paper. _.............. 463 101 178 26 17 9 5 51 11 7 22 3 33 
Loans to brokers and dealers......-. 1,356 41 1,166 25 21 4 6 56 6 2 4 3 22 
Other loans for purehasing or carrying 
I, i siti in stint da atrial 707 37 355 39 38 20 16 93 13 9 15 16 56 
Real estate loans. _................ 1,161 85 242 60 172 29 27 81 45 6 19 21 368 
ae BON... ncnncanecacecescous 106 6 67 3 4 2 5 7 ca 1 1 2 
Other loans: 4 .@ 
er PRG a dencccdadddneeuens 724 64 278 48 121 30 25 46 12 9 14 9 68 
Otherwise secured and unsecured -_-_ 790 62 236 57 47 39 46 61 26 49 27 31 109 
United States Government obligations 8,258 450 3,189 334 856 295 170 1,446 213 168 262 189 686 
Obligations fully guar. by U. 8. Govt_ 1,150 24 469 95 60 32 33 174 51 12 44 28 128 
Other securities. _.............-.-. 3,041 142 1,144 286 267 67 77 431 103 Ad 127 50 303 
‘e with Federal Reserve Bank... 5,352 248 ° 252 332 127 104 806 148 84 171 116 320 
Cash in vauit.__-.-.-...-....2.2-- 325 35 72 17 41 19 12 65 12 6 14 ll 21 
Balances with domestic banks....... 1,801 89 146 128 167 116 101 309 93 75 232 157 188 
Other e—Net............-.---- 1,287 86 531 87 107 40 39 93 23 16 23 26 216 
be) A 4 (LIABILITIES 
d deposits—adjusted......... 15,031 964 6,611 834 1,096 424 338 2,263 403 273 498 402 925 
BE iitratcccdnascacnoswde 5,250 280 1,141 283 722 200 179 866 184 121 144 122 1,008 
United States Government deposits-. 451 37 243 19 16 1l 12 47 8 2 7 11 38 
Inter-bank deposits: 
b Domestic banks-_..............-- 5,105 218 1,995 270 330 185 176 754 239 112 399 182 245 
Foreign banks. ..............-... 628 il 585 5 SRS. veer 1 Th. . aneee ” 1 neahen vparéew 15 
Borrowi a ee oe ce a hee coe 2 a eashael ane ecel, avanesii.. cpenem encase eaagee 
Other liabilities _. es 860 33 413 22 18 20 6 24 8 5 3 4 304 
Capital account--__-...........--... 3,596 236 1,608 227 345 91 88 360 86 56 91 80 328 
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for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the ¢ 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 225° 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 


July 24, 


1937 


orresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 21, 1937 































































































































































































































































































Three ciphers (000) omttted July 21, | July 14, July 7 June 30 ne 16 June 9, June 2, May 26, | July 22, 
1937 1937 1937 1937" | 987°" | 1987 1937 1937 1937 1936 
Gold hand rs pty 8. T 8 833 905; 8 835 407; 8 835 06 ; $ : s : : 1 8 135 322 
old ctfs. on hand and due from U. 8. Treas.x| 8,833, 835, 835,406/ +3,835,907| 8,836,904] 8,837,903] 8,838,405] 8,838,401) 8,838,414) 5,te-. 
mememonee tend (Federal Reserve notes) - .-- oun 'ahe oot an 10,399 10,471 eo 24l "9,860 ; 9,971 11,341 11,341 ities 
BE GOOD encdndnepeakécecenseqeeasieon ’ 7,824 277,661)  +312.309 3221491 313,595 305,738 272,695 296,310 ' 
agen ———_—_ 
Total reserves. ......--.-.--------------- 9,162,809} 9,152,780) 9,123,466] 9,158,687] 9,169,636] 9,161,358] t9,154,114| 9,122,437] 9,146,065) 8,409,947 
Bills discounted: 
pap rhe by FR Government obligations, oe 11.718 ons 1,528 
ct or fully guaranteed_..........--- ‘ , 623 7,04 6 12,524 12,326 , 
Other bills discounted..........-..-.-.----- 3,553 3/328 Re 2 4,961 3/372 1,863 
Total bills discounted....-..............- 12,172 15,046 13,018 9,929 13,303 14,328 14,295 17,485 15,698 3,391 
Bills bought in open market...........__.-- 3,280 3,596 3,669 3,80 8 6,261 6,260 3,088 
Industrial advances.....-......2.2..22222. 21/665] 21,759] 21,783| a2'iga| as'aral —an'oaal aetige| «-22.232| 22.407] (29,873 
United States Government securities—Bonds-- 732,508 732 ,508 732,508 732,508 732,558 732,608 732,608 732,608 732,608 324,721 
OD eemarehecaaamamlitaesapat 1,162,713] 1,165,713] 1,165,713] 1,170,713] 1,168'213| 1,166.213| 1,152,213] 1,162,213] 1,152,213] 1,496,719 
Treasury bills. .....-..-..------------.-- 630,969 7, 627,969 622,969]  '625°469 627.469 641,469 641,46 641,469 ’ 
Total U. 8. Government securities. _.....- 2,526,190) 2,526,190) 2,526,190) 2,526,190] 2,526,240] 2,526,290] 2,526,290] 2,526,299 2,526,290) 2,430,227 
ere it. oe en! saa a NERS RE a OR, RSS SU OE en abe ae eee 181 
Foreign loans on gold_-..-.----...--.-.-..- -ore-- s2---- ------ aiedée Suchinl Aven aD seccee] — eenees] — weene-] —_eaneee 
Total bills and securities. ...............- 2,563,307} 2,566,591} 2,564,660 2,562,072 2,565,828] 2,567,761) 2,568,599 2,572,268) 2,570,655 2,466,460 
RE USE Se) ee he a ee ee ee cen ere eee 
Due from foreign banks.._____._..__.__.___ 222 219 219 219 -""3i9 "319 "396 226 228 225 
Federal Reserve notes of other banks......__. 28,917 26,890 21,950} 23,9331 293. 108 21,277 22,025 18,847 21,615 oT 
Unoollected ltems...----nwenennensoseo-a~> 1etss| “asoor| —“asceos| 44-2851 630.0031 saeia72] 905.200] 646.056) 904.858) 824-088 
All other assets-..22222TLITTIITIIIIIIIIIITZ] 431888] 42,945] 41,977] ai '720|  taoreas] goats} —«49'199| «-47.853| 47,202] 44,275 
EE MDa Nucl batidnones chusuckinwcuvs 12,489,870] 12,594,740) 12,436,186 12,496 481 t12,475,824| 12,702,930] t12,435,116 12,453,372] 12,436,099 11,669,412 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,197,871] 4,213,898) 4,252,417) 4,206,477] 4,162,832| 4,177,805| 4,200,965] 4,235,114] 4,184,042) 3,976,863 
Deposits—Member banks’ reserve account....| 6,858,300} 6,927,951) 6,826,707) 6,900,288 6.854.411] 6.807,978| 6,928,977| 6,853,710) 6,943,597 5,935,131 
pulses Ge Treasurer—General account-- ry oo abe nae ova 'aas 92,813} 150,928] 250,212 84,642 1 15,099 Rr ry rt | 
So hae ggg tata alee ts baeaaetee 05'066| 115621} 112°381| 192°400] 166.963] 147,450] 139,671) 121.788 yn 238.445 
posits. ....-------.------------- , ’ ’ 127,671 156.553 119.479 139,470 133,705 136,725 , 
a Si in cy 7,299,873| 7,292,813) 7,212,350 7,278,172 7,328,855] 7,325,119] 7,292,760 7,224,263] 7,284,849 6,754,308 
Capital pald in--o-senen2~777a7777~7777)FSRibia| — Tazlago! —Taa'aga] —FG4-S8R! 34.n08] © eai.ogol 501.267 aster GAO) 99-790 
Surplus (Section 7) = —22-220222202I2ITII 145054] To7'a00| —“'ar'avo| 145-854) 145,854) 145,854) 145.854) 145.854) 145-888) 198.808 
Reserve for contingencies....-............... 35,872 35,906 35,906 Shane tan'bes phen) He 35,940 35.939 34,105 
eT Is ok he cctbowdtnncccaccanes 5,220 4,886 4,443 5,428 484 7.402 81644 7,196 7,677 10,491 
deisinetiere alle 
Total Mabilities_.........-.........-.-.-- 12,489,870} 12,594,740) 12,436,186) 12,496,481|+12,475,824| 12,702,930|t12.435,116| 12,453,372) 12,436,099) 11,669,412 
Ratio of total reserves to deposits and Federal 
Qn ae ee TIE ut at | | TOR eae] | eH, | 84K] «= 0H] OTH OPER 
foreign NBS i kok ode cncksebuce 3,587 4,150 4,138 4,015 4,044 3,745 2,532 1,532 1,532} toe owe 
Commitments to make industrial advances._- 15,859 16,171 16,110 16,331 16.733 16,801 16,956 17,018 17,188 23,771 
—_—- — |_—-——- — - — , , — | 
Maturity Distribution of Bills and 
Short-term Securtttes— 11.053 360 
160 days bils discounted:<222272-22222227-] "Seal 746i t6a| gal ast) aa.gen] 2.695) TSE) MES] 2a 
31-60 days bills discounted__._....._________ 918 761 562 724 375 437 416 574 722 622 
61-90 days bills discounted__.............._- 559 414 399 206 400 397 406 367 236 283 
Over 90 days bills discouated...............- 788 843 842 359 461 357 362 328 299 106 
ee 
Total bills discounted Swebeccencesedeoooene 12,172 15,046 13,018 9,929 13,303 14,328 14,295 17,485 15,698 3,391 
1-15 days bills bought in open market_____-- 273 1,455 438 5 ,437 770 1,874 
16-30 days bills bought in open market.__~7__ 225 190 1,256 1.533 ar 3.03 30 3,002 1,663 "4 
31-60 days bills bought in open market___..-- 232 324 34 41 1.421 647 528 635 886 963 
61-90 days bills bought in open market_..._.- 2,550 1,627 1,627 1,627 "426 1.116 1.187 1,187 2,915 247 
Over 90 days bills bought in open market__-- wise opens sone-- PS RE x Pies > nas alae 26), eeseue 
Total bills bought in open market_....._-- 3,280 3,596 3,669 3,801 4,273 5,094 5,818 6,261 6,260 3,088 
1-15 days industrial advances 1,216 749 784 812 794 1,716 
16-30 days industrial advances 8 736 767 Hr ot oF oo7 324 178 172 
31-60 days industrial advances 674 657 341 721 910 920 996 521 566 560 
61-90 days industrial advances 844 808 969 813 748 687 465 735 1,027 882 
Over 90 days industrial advances 18,844 18,809 18,922 19,523 19,343 19,404 19,647 19,840 19,842 26,243 
Total industrial advances... ..............- 21,665 21,759 21,783 22,152 22,012 22,049 22,196 22,232 22,407 29,573 
1-15 days U. S. Government securities. ...-- 33,045 35,561 35,063 32 120 24,767 27,979 
16-30 days U. S. Government seouritien-~ 43,375 38,628 83,045 35.501 3068 $9'247 34,000 42°051 33,46 28,580 
31-60 days U. S. Government securities... 127,41 57,993 61,621 66.075 75 06 76.689 70608 67,808 70,223 117,972 
61-90 days U. 8S. Government securities. _._.- 65,661 146,834 153,359 148,926 1he'aee 58.493 70.121 63,075 78,920 87,452 
Over 90 days U. 8S. Government securities..-.| 2,256,693] 2,247,174) 2,243,102) 2,243.38) 2,245'281| 2,314,710 2,317,340| 2,331,236) 2,318,919) 2,168,244 
Total U. 8. Government securities......_-- 2,526,190] 2,526,190) 2,526,190) 2,526,199 2,526,240] 2,626,290 2,526,290 2,526,290] 2,526,290) 2,430,227 
ene CO NON eT lt Gene et een wonmesp gfe Tree pe ob eee ieee Le homage Hil Cue. Seeeee 
16-30 days other securities__ is aad aaecde waceee pie aig eeeser EAgKe4 Se Me is se egal. - - Sieben? See 
rr Ok eee eee SC eaheet 86 cl | | RSToSh : Seep re. Cena <n 8 eee 
Nk! eae) OSM > eeweot || gg) SRRR SE | SR See ae coe eget | | eee 
Over 90 days other securities. ............_-- ‘iene oooeee ------ dian. sare ovina ae Sade 181 
ee tlhe oa, eee eee ae. on i ee eee! See * Tae 181 
Sssued 00 Federal Neserv 4,552,646] 4,550,464| 4 96,626| 4,308,344 
jued to eral Reserve Bank by F.R. Agent} 4,540,032 552, 550, .508 973 4,505,125} 4,496, 4,308, 
Held by Federal Reserve Bank-....-..--.--- 342;161] '338,748| 208,047] ‘goz'4gq| *01.202) 4.505.878) 4.817-060| '270.011| 312.584] "331,481 
In actual circulation. _.............-..-- 4,197,871] 4,213,898) 4,252,417) 4,206,477| 4.162.832] 4,177,805| 4,202,049] 4,235,114) 4,184,042) 3,976,863 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
ene se, = ee and due from U. 8. Treas-- 4.585.088 4,587,632 bag ty 771 «sg /as 4.542.632 ‘4,544,632 4.580.133 6,588,183 seas 1 4.389/072 
United States Government securities---.-.---| 20,000] 20,000} _20,000 13.80 ee: . : 20,000 
— ’ . , 
Tr DI re cs 4,617,309' 4,622,492! 4,596,476 4.582.616! 4.576.433 4,580,266! 4,586,456 4,578,075! 4,575,169! 4,379,167 
® “Other cash’ dors not include Federal Reserve notes. f Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents ou Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 21, 1937 



































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland| Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas | San Fran. 
RESOURCES $ $ $ 3 $ 3 $ $ $ $ 3 $ 
Gold certificates on hand and due 
from United States Treusury------ 8,833,905] 442,862/3, ane. 930} 509,846) 692,774) 268,854) 225,241/1,711,917| 272,519) 195,234) 279,298} 182,350) 672,080 
Redemption fund—Fed. Res. notes-- 9,976 482 1,068 692 896 706 1,348 509 1,124 658 310 421 1,762 
A PETAR Ren oe 318,928} 38,711 81,769] 22,954 19,958; 20,809 13,569} 43,091 16,314 6,706 15,210 11,910} 27,927 
re at ee we eS ee 9,162,809} 482,055/3,463,767| 533,492) 713,628) 290,369) 240,158/1,755,517| 289,957) 202,598] 294,818] 194,681] 701,769 
Bills discounted: 
Secured by U. S. Govt. obligations, a 
direct and(or) fully guaranteed -- 8,619 435 4,070 1,076 579 668 387 145 154 3B4 15 689 367 
Other bills discounted. -......---- 3,553 102 Seen antes 34 149 731 38 86 60 110 392 82 
Total bills discounted........-.- 12,172 537 5,839 1,076 613 817 1,118 183 240 94 125 1,081 449 
Bills bought in open market_.___---- 3,280 224 1,131 341 321 146 108 384 86 60 96 99 284 
Industrial advances.__........_..-- 21,665 2,961 5,867 3,902 854 1,996 193 896 320 760 613 1,230 2,073 
U 8S. Government securities—Bonds. 732,508 53,385| 210,233 61,861 71,309 38,575 32,184 80,726 32,298 23 828 35,992 28,601 63,516 
EE ERs og-eudndchanee co ce 1,162,713 84,739} 333,705 98,189} 113,189 61,231 51,085} 128,136 51,266 37,823 57,132 45,397; 100,821 
TORE WEN 5 é oot ded cctmindnae 630,969} 45,985) 181,091 53,286 61,424 33,228) 27.722} 69,536) 27,821 20,525; 31,003 24,636 54,712 
Total U.S. Govt. securities_---- 2,526,190} 184,109, 725,029} 213,336, 245,922) 133,034, 110,991] 278,398, 111,385] 82,176); 124,127] 98,634, 219,049 
Total bills and securities_.._...--- 2,563,307] 187,831| 737,866) 218,655) 247,710) 135,993) 112,410} 279,861/ 112,031 83,090] 124,961} 101,044] 221,855 
Due from foreign banks.._.____.__- 222 18 86 22 20 9 8 26 4 6 6 16 
Fed. Reg. notes of other banks. _---- 28,917 348 8,604 1,027 1,516 1,679 1,959 3,427 1,879 1,386 2,315 551 4,336 
|) aa eee ee 645,445 65,459} 152,800 50,975 65,535 53.531 21,299 88 667 29,085 18,026 40,904 26,185 32,979 
nee BOUUNO .. so cc a cemconncoem 45,582 3,029 10,053 4,878 6,293 2,755 2,213 4,651 2,366 1,495 3,203 1,253 3,393 
All other resources.............-.-- 43,588 2,650 12,458 5,261 4,689 2,718 1,689 4,047 1,655 1,541 1,962 1,675 3,242 
OCRS POONER. kk < cn cdbenew dca 12,489,870] 741,388/4,385,634| 814,310)1,039,391] 487,054] 379,736\2,136,196| 436,887) 308,119} 468,169) 325,395) 967,591 
LIABILITIES 
zB a in actual circulation .---.- 4,197,871] 286,131] 923,025) 313,590) 431,788) 189,605) 168,659} 975,289] 179,144] 137,546] 164,659) 92,227) 336,208 
posits: 
Member bank reserve account. ---- 6,858,300! 348,742/3,000,620} 389,111] 461,320) 212,279] 166,331] 984,864] 200,410} 133,401] 243,774| 177,102) 540,346 
U. 8. Treasurer—General account_ 183,743 2,360} 103,112 3,174 13,371 7,188 3,204 21,899 5,074 3,933 4,812 6,488 9,128 
POR We boa wads wecadanacs< 161,864 11,835} 68,271 15,888 14,915 6,971 5,674 18,806 4,863 3,729 4,701 4,701 11,510 
A eae 95,966 3.055} 30,779 9,126] 20,499 3,247 2,885 1,827 6,405 2,481 165 4,869 10,568 
BOen) Saas, 2.0. cnnisosnwdsss 7,299,873| 365,992/3,192,782} 417,359) 510,105) 229,685} 178,094/1,027,396| 216,752] 143,544] 253,452) 193,160) 571,552 
Deferred availability items._.......-. 645,176 65,323] 149,311 49,895} 65,703} 52,946) 20,305) 88,767] 30.510 17,714} 40,081 29,004) 35,616 
EE DE ls p igadundibwabiandih 132,514 9,385] 61,223) 12,247 12,918 4,61 4,337| 12,758 3,834 2,896 4,034 3,878} 10,143 
Surplus (Section 7)................ 145,854 9,826} 51,474] 13,362} 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 3.551 9,645 
Surplus (Section 13-B)-..........-- 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies._.....-...- 35,872 1,570 9,117 3,000 3,121 1,496 1,691 7,805 1,199 2,048 941 1,847 2,037 
All other Mabilities................- 5,220 287 958 531 426 170 280 1,261 248 252 247 166 3 
Total liabilities... ns ccnnciencss 12,489,870] 741,388/4,385,634| 814,310}1,039,391] 487,054] 379,736/2,136,196| 436,887] 308,119] 468,169) 325,395) 967,591 
Contingent liability on bills purchased 
for foreign correspondents- -------. 3,587 262 1,295 351 330 154 126 416 108 82 104 104 255 
Commitments to make indus.advances! 15,859 2,089 5.484 167 1,307 1,955 315 10 1,045 64 125 302 2,996 
* “Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York} Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City|. Dallas | San Fran, 
Federal Reserve notes: $ 7 $ 3 $ $ $ $ $ BS 3 $ $ 
Issued to F. R. Bank by F. R. Agent! 4,540,032] 329,120/1,028,550] 333,349] 462,836] 201,139] 187.352/1,003,842] 189,035] 142,769] 175,822} 100,597] 385,621 
Held by Federal Reserve Bank. .-- 342,161 42,989} 105,525 19,759} 31,048 11,534 18,693] 28,553 9,891 5,223 11,163 8,370} 49,413 
In actual circulation.-........- 4,197,871) 286,131} 923,025) 313,590) 431,788] 189,605] 168,659] 975,289] 179,144] 137,546] 164,659) 92,227] 336,208 
Collateral held by Agent as security 
for notes issued to banks: a4 
Gold certificates on hand and due 
from United States Treasury.-.--| 4,585,632} 336,000/1,040,000) 335,000} 465.500] 201,000} 173,000/1,020,000] 190,632} 145,000] 178,000] 102,500] 399,000 
a ee 11,677 537 5,244 1,099 843 1,110 183 185 94 135 1,093 512 
U. 8S. Government securities... --- SOGG shecKal i 'knacedy ocdbbbl ete” aa ORDO ‘. ssch ohne: caextheel siwdkeal? «chiens Gee 
Total collateral...............- 4,617,309! 336,537'1,045,244' 336,099! 466,142' 201.843! 194,110/1,020,183' 190,817! 145,094' 178,135] 103,593! 399,512 








United States Government Securities on the New 


York Stock Exchange—See 


following page. 








United States Treasury Bills—Friday, July 23 
f Rates quoted are for discount at purchase. 

































































Bid | Asked Bid | Asked 
0.28% Dec. 15 1937-.-.-.--| 0.40% | --... 
0.28% Dec. 22 1937.---..--| 0.42% | --..2 
0.28% Dec. 29 1937-----.--| 0.42% | 2.2 
0.28% Jan. 5 1938-.-.-..-| 0.43% | .2222 
0.28% Jan. 12 1938-.-.-..-] 0.43% | -.22- 
0.30 Jan, 19 1938-..--...] 0.43% | --22- 
0.30% Jan. 26 1938..-.-...] 0.43% | --22- 
0.30% Feb. 2 1938........| 0.44% | ...-. 
0.30% Feb. 9 1938..-....-| 0.44% |... 
0 30% Feb. 16 1938..------] 9.44% | -.22- 
0.32% Feb. 23 1938.....-.-| 0.47% | -...- 
0.32% Mar. 2 1938.....-.-| 0.47% | -...2 
0.33% | ..... Mar. 9 1938..---..-| 0.47% | 2.22 
0.32% | -.-- Mar. 16 1938_--..-.-| 0.47% | --.-- 
0.35% | ----- Mar. 23 1938..--....] 0.50% | -.-_- 
0.35% |... Mar. 30 1938...--...] 0 50% | --22 
0.35% | --.-- April 6 1938.....-.-| 0.50% | --22- 
0.35% | .--- April 13 1938_.-.-.-.] 0.50% | -_2_- 

Dec, 1 1937-.------ 0.40% | -.--- April 20 1938.......-] 0.50% | 2222 

Dec. 8 1937....-..- Gat) ‘neons 

Quotations for United States Treasury Notes—Friday, 

July 23 

Figures after decimal point represent one or more 32d of 
a point. 

Int. Int. 

Maturtty Rate | Bid | Asked Maturity Rate | Bid | Askea 
Dec, 15 1941... 16 % 99.18| 99.22||Mar. 15 1940...] 15¢%| 100.30] 101 
Sept. 15 1939..-| 194%] 100.19) 100 21|/Mar. 15 1042..-| 154 %| 100.21/ 100.28 

15 1939-_-| 134%] 100 19] 100 21||June 15 1939__-] 244%] 102.1 | 102.3 
June 15 1941...| 19¢%| ‘99.31| 100.1. |lSept. 18 1038..-| 25¢%| 102.5 | 102:7 
Mar. 15 1939__- 14 % 10029] 100 31||Feb. 1 1938-.-] 254%] 101.6 | 101.8 
Mar. 15 1941___| 134%| 100.13] 100.15||June 15 1938. .-| 274%| 102.4 | 102.6 
June 15 1940-_-| 134%] 100 19} 100.21||Mar. 15 1938.--] 3% | 101.24] 101.26 
Dec. 15 1940.-.'! 136%! 100.16! 100.18!lSept. 15 1937... | 34%! 100.21' 100.23 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 575. 


Stock and Bond Averages—See page 575. 
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THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


July 17 July 19 July 20 July 21 July 22 July 23 
Francs Francs Francs 


Francs 


Bank of France... ....--..--.- 
Banque de Paris et Des Pays Bas 
Banque de l'Union Parisienne- - 
Canadian Pacific. ....-.-------- 
Cana] de Suez cap-.-.-..-------- 
Cie Distr d’Electricite_-.....-..- 
Cie Generale d'Electricite.---.- 
Cie Generale Transatlantique._ 
Citroen B 
nog yy Nationale d’Escompte 
Coty 8 


Courri 

Credit “Commercial de France... 
Credit Lyonnaise--.-.-.---.--...- 
Eaux Lyonnaise cap 
Energie Electrique du Nord.-.--. 
Energie Electrique du ne 


- Holi- 
day 








Rentes 4%, 1 
Montes 436%. 1082 A_-2-222.- 
Rentes 44%, 1932 B--...---- 
Royal Dutch.....------------ 
Saint Gobain C & C_----....-- 


Societe Lyonnaise_-.-....-.--.-- 
Societe Marseillaise 

Tubize Artifical Silk, pref...... 
Union d’Electricite 


x Ex-dividend. 


Francs Francs 


6,900 7,200 
1,205 1,245 
428 428 
316 318 
25,500 25,600 
520 554 
1,220 1,220 
46 46 
505 529 
700 708 
210 220 
210 222 
459 475 
1,400 1,440 
1,220 1,220 
284 293 
475 494 
608 619 
990 1,020 
628 628 
657 660 
352 352 
23 21 
1,820 1,850 
69.90 71.25 
68.50 70.30 
67.70 69.30 
70.75 72.60 
71.75 73.30 
92.25 93.00 
6,060 6,140 
1,895 1,950 
1,060 1,040 
72 71 
123 121 
1,220 1,223 
ones 479 
175 181 
351 359 
98 102 


7,200 
1,216 
420 
312 
25,600 
560 


7,100 
1,225 

420 
315 
26,000 


7,700 


315 
25,800 
1,210 
“2i0 


1,420 
1,210 


1,030 
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| Stock 


and Bond gaiae! We 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


No 

















oe 
-— 


ae 








—— 


—~——— 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 











Datly Record of U. S. Bond Prices| July 17|July 19) July 20| July 21| July 22) July 23 || Daily Record of U. S. Bond Prices|July 17|July 19|July 20| Judy 21| July 22|July 23 
Treasury High} ----| 116.6 ----}| 116.20] 116.18} 116.26 || Treasury High} ----] 101 101.3 | 101.4 | 101.6 | 101.9 
4348, 1947-62. ......... Low.| ----| 116.13} -- .] 116.16] 116.18] 116.26 238, 1948-51...-...-.. Low.| ----] 101 101.1 | 101.1 | 101.6 | 101.9 
Close} ----| 116.6 ----]| 116.20] 116.18] 116.26 Close} ----| 101 101.1 | 101.4 | 101.6 | 101.9 
Total sales in $1,000 untis..-| ---- Eee 35 1 10 Total sales in $1,000 untis_..| ---- 10 16 3 
High} ----] 107.2 | 107.2 | 106.31] 106.30] 106.31 High] 100 100.4 | 100.5 | 100.3 | 100.5 | 100.10 
3348, 1943-45._.-.-.-.- os aS 107 106.27] 106.30] 106.31 238, 1951-54........-- Low.| 100 100 100.2 | 100.3 | 100.1 | 100.17 
Close} ----| 107.2 | 107 106.31] 106.30] 106.31 Close} 100 100.4 | 100.4 | 100.3 | 100.4 | 100.10 
Total sales tn $1,000 untis...| ---- 126 38 12 1 25 Total sales in $1,000 untis_.- 2 320 67 26 34 316 
High} ---..| 112.6 | 112.7 | 112.5 | 112.6 | 112.8 High} 99.29] 100 100 100 100.2 | 100.5 
4s, 1944-54. ......-.. --{Low.| ----| 112.6 | 112.4 | 112.5 | 112.3 | 112.8 238, 1956-59. ..-.-.... w.| 99.28] 99.28] 99.31] 99.31] 99.31] 100.2 
Close} ----| 112.6 | 112.7 | 112.5 | 112.3 | 112.8 Close] 99.29] 100 99.31] 99.31] 100.1 | 100.5 
Total sales in $1,000 untis...| ---- 2 7 5 2 Total sales in $1,000 untts_-- 43 88 39 24 256 
a |S ee i High| 98.6 | 98.12] 98.15} 98.15] 98.17] 98.24 
3%s, 1946-56. -......-- BE 5 ci ths + geet AREER Leeds, otk Same 2}e, 1949-68. ......... Low.| 98.5 | 98.4] 98.12} 98.13] 98.13] 98.17 
See cll cack SEE fo” caeul 3e8.8e Close| 98.6 | 98.12} 98.12} 98.14] 98.17] 98.24 
Total sales in $1,000 untis..- moots oie 25 — alee 2 Total sales in $1,000 untis... 14 60 25 18 25 103 
High} -.-..| 107.6 | 107.16] 107.32) ....]| .-.. Federal Farm Mortgage (High| 103.10} --_--] 103.11! 103.16] 103.10’ 104 
3%, 1943-47_..-._---- Be wn FOTO | Ree) MEE ene ad enee 3%s, 1944-64. -...-.... Low.| 103.10, | 103.11; 103.16] 103.10, 103.25 
Cima ~ ....] 107.6 | 207.18) 267.10] ...-]° «-.-. Close] 103.10} ----] 103.11] 103.16} 103.10} 104 
Total sales in $1,000 untis_.- aaah 1 i Sia onde Total sales in $1,000 units. - 1 ee 24 3 1 12 
High] 103.3 | 103.3 | 103.3 | 103.6 | 103.5 | 103.8 Federal Farm Mortgage (High| ----| 102.22] 102.29] 102.27] 102.30) 103.2 
8s, 1951-55. ....-.-...- Low-| 103.2 | 103.1 | 103.3 | 103.4 | 103.4 | 10.34 % 5. caida dane Low.| ----] 102.22] 102.27] 102.27] 102.30] 103.2 
Ciose} 103.2 | 103.3 | 103.3 | 103.6 | 103.5 | 103.8 Close} ----] 102.22] 102.28] 102.27] 102.30] 103.2 
Total sales in $1,000 untis.-- 12 8 Total sales in $1,000 untis_-.- nia 2 8 4 1 
High} 104.18} 104.23) 104.24) 104.23) 104.25) 104.38 Federal Farm Mortgage (High) ----| 103.13) 103.12] -... 103.13} ---- 
$8, 1046-48. ......-..-- Low.| 104.15] 104.19] 104.21] 104.20} 104.25] 104.28 %  *  pipwetiateas os Rie eo es gm re ey | ee 
Close} 104.15} 104.23] 104.24] 104.20] 104.25] 104.28 Clese| -..-| 108.13] 103.12] -....| 108.13}  .-. 
Total sales in $1,000 untis_.- 7 3 Total sales in $1,000 untis...} --.- 1 wed Oh: coe 
High; 105.18 105.18, 105.22, 105.18; --.., 105.23 Federal Farm Mortgage (High) ---.-| 101.28} ---.| 101.30) ----} 101.31 
3%s, 1940-43.........- Low.| 105.18} 105.18} 105.18) 105.18 --.-| 105.23 9968. 1068-47 . ccnanance Low. anaal ae mua ae oe eo 
Close} 105.18} 105.18] 105.18) 105.18 e<--! 105.23 Close éancl ae asnuat 2 oaael Meee 
Total sales in $1,000 units... 11 1 halal 1 Total sales in $1,000 untis..- pa: 3 easton 2 a 
High ovsiulk See ----| 106.11} 106.10 dace Home Owners’ Loan High} 102.15} 102.18} 102.20} 102.22} 102.22) 102.30 
338, 1941-43_....-.--- 9 oe Se) ee eo ge eS 3s, series A, 1944-52...-{Low_| 102.13} 102.14] 102.16] 102.20] 102.22] 102.23 
Close} ----]| 106.11] ----] 106.11] 106.10} ---- Close} 102.15} 102.18} 102.16] 102.22] 102.22) 102.30 
Total sales in $1,000 untis..- eeasienee eta 1 woes Total sales in $1,000 untis._- 31 14 326 2 309 
High} 105.9 poanl. SOME le<sel. <unal sueae Home Owners’ Loan High} 100.24] 100.26] 100.30] 100.29] 100.31] 101.4 
Bigs, 1946-49. ..-..-... Low.| 105.9 nivel MINI jceaneal. stews ee 2%s, series B, 1939-49._{Low_| 100.22] 100.23] 100.26] 100.28] 100.28] 101 
Close] 105.9 a | ee er Close! 100.22} 100.26} 100.26] 100.29} 100.31] 101.4 
Total sales in $1,000 units... ee saheea anata Total sales én $1,000 untis__- 57 13 59 222 
High} ----] 105.13} ----] 105.2 | 105.3 | 105.6 Home Owners’ Loan High} 100.12] 100.15} 100.15} ----] 100.20] 100.23 
8348, 1040-08. ....25..- Low.| ----] 105.9 _---| 105.2 | 105.3 | 105.6 2348, 1942-44. ......... Low.| 100.12} 100.13} 100.15} -.--| 100.18) 100.23 
Close} ----] 105.13] ----] 105.2 | 105.3 | 105.6 Close} 100.12] 100.15} 100.15} -_-- 100.20] 100.23 
Total sales in $1,000 untis...| ---- ae 5 10 Totai sales in $1,000 units. -- 1 6 a reke 7 1 
High] 106.11] 106.13] 106.10] 106.11] --.-} ---- 
BOE: 206 nk woasticns Low_| 106.11] 106.9 | 106.10] 106.11] --..] ---- : 
Close} 106.11] 106.13] 106.10) 106.11) ----| ---- Note—The above table includes only sales of coupon 
Total sales in $1,000 untis_.- 1 45 25 5 PBs. aking : ~ ‘. 
bonds. Transactions in registered bonds were: 
High| 106.24] 106.31 106.27 106.30 et, 106.37 
3348, 1944-46. --.------ Low.| 106.24) 106.30) 106.26) 106. ---- . 5 Treas, 414s, 1947-52.116.7 to 116.7 |10 Treas. 334s, 1941-43_ 106.10 to 106.10 
Close] 106.24] 106.31] 106.26] 106.30] ----] 106.27 "aie “106. , “o%%8. “4101. ‘ 
SLE RE I i of fre a eee : 2 Treas. 34s, 1943-45_ 106.28 to 106.28] 1 Treas. 2%s, 1955-60.101 to 101 
High| 100.31] 101.2 | 101.4 | 101.4 | 101.4 | 101.8 
2%s, 1955-60.........- Low.| 100.29] 100.29] 101.2 101 101.1 101-8 
ium a a ee a ae United States Treasury Bills—See previous page. 
High} ----] 103.4 | 103.11] 103.6 | 103.6 | 103.8 2 ane 
2%s, 1945-47. ......... {iow. ----] 103.4 | 103.3 | 103.5 | 103.5 | 103.6 United States Treasury Certificates of Indebtedness, 
wy Ch .---| 103.4 | 103.5 | 103.5 | 103.6 | 103.8 . 
Totai sales tn $1,000 untts...| _._- 46} 21 i 12 || &c.—See previous page. 






























































New York Stock Record 











LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—!| for NEW YORK STOCK On Basts of 100-Share Lots ear 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

July 17 July 19 July 20 July 21 July 22 July 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
481o 4812] *48lg 50 | *49 4934) 49 49 | *491o 50 50 3=—s« 50 300 | Abbott Laboratories...No par} 44lgJune29| 65 Mar 8j/ .... -.--] --.. ---- 
*5414 6219] *5414 6212] *5414 621o] *5414 6212] *5414 6212] *5414 6212) -.---- Abraham & Straus....No par} 57 July 6} 69 Mar 6)| 42 Mar! 70 Nov 
751g 7512] 761g 77 78 7812] 78  78%| 785g 80 8012 8012} 1,400 | Acme Stee! Co..........-. 25] 63% Jan 6] 8412 Apr20]] 59 Apr} 74% Feb 
18 181g} 177% 1814] 1814 185s] 185s 19 187g 191g} 191g 1914] 7,200} Adams Express......- No par| 15 Jan 4| 22% Maril 953 Apr} 15% Nov 
#2414 24le] 245g 2453] 245, 2453] 245, 245g] *231o 2414] *23l2 2414 900 | Adams-Millis......... No par| 22igJune 7| 28% Feb 3 17% June} 35% Feb 
32. 32 32 3214] 327, 33 ee 3214, 3253] 327, 33 2,200 | Address Multigr Corp...-.-.- 10} 28 June29; 36 Jan 9/| 221g Jan} 37% Oct 
*2 214) *21g 24} *21g Qly] *21g Qh 2g Qig 21g 212] 1,500 | Advance Rumely...... No par 2 June 16 4%, Jan 26 zlig Jan| 211!g Jan 
74 74 74lg 75l4] 7512 7584] 7514 7534] 7414 75l4] 74% 75 4,400 | Air Reduction Inc. ...- No par| 6412,June17| 80% Jan 7|| 58 Apr] 86lg Nov 
21g = Qe 2lp 21a 21g Dg 25g = DB 2lg 25g} *21g 253] 1,200] Air Way El,Appiiance._No par 2igJune 17 5l, Jan 25 2 Jan 6lg Apr 
Ala & Vicksburg, RR{Co..100] 97 Maril] 10012 Jan22}} 91 Mar! 103 Nov 
Alaska Juneau.Gold Min...10} 11 June16| 15% Feb25j} 13 July} 1712 Sept 
Allegheny Corp..-_.-.- No par 212June 17 5%, Feb 18 21, Apr 51g Nov 
54% %Pret A with $30 warl00} 34igJune29| 59% Feb 11 123g Jan} 611, Nov 
5% %Pret A with $40 warl00} 34 June26| 59 Febill 124 Jan} 6012 Nov 
54%%Pret A without warl00| 35 July 2] 65812 Feb17 121g Jan} 60 Nov 
$2.50 prior cony pref.No par} 35 May27| 521g Feb18|| 27 <Apr| 65412 Nov 
Allegheny Stee) Co....No par} 301gJune17| 4553 Mar15|} 267% July Oct 
Alleg &; West Ry 6% gtd..100}] 103 Apr 26} 110 Jan 7 98 Feb] 1111, Dec 
Allen Industries Inc._.....- 1] 174July 9} 23% Apri2j} --...-.-] ---. ---. 
Alliet Chemical &.Dye.No par| 215 June17] 25812 Mar 9|/ 157 Jan) 245 Aug 
Allied Mille Co Inc....No par| 20 June28} 331g Jan16j| 23 Aug) 34 Nov 
WN Sch cnn ceeinamane 'ieJune 22 SRE St acas Aaksl sane anew 
Allled Stores Corp. .... No par| 15 Mayl14} 21%Mar 6 Jan} 201g Nov 
5% preferred.........- 74 June21] 85 Mar 69 Jan} 90% Nov 
Allis-Chalmers Mfg....No par| 57 June 1] 8312 Jan22/| 35%, Jan} 8i — Dec 
Alpha Portland Cem...No rar| 23 June17}] 39% Jan28/| 19% May| 341; Nov 
Amalgam Leath Cos Inc new. 1 4l4June 28 873 Mar 13 4 Oct Deo 
6% covv preterred......- 50] 3414 Jan 5) 5214 Maril5j} 31% Nov| 3914 Dee 
Amerada Corp........ No par| 80 June28} 1147s Mar 11 75 Jan} 125ig Mar 
Am Agric Chem (Del)..No par| 83 Jan 5] 10112 Jan22|; 49 July} 89 Nov 
American Bank Note.....- 10} 20igJune30} 41%; Jan 16}} 86 Dec} 551g Apr 
6% Preterred..........- 50! 59 Apr 8| 751g Feb 4" 65 Jan! 73 Nov 
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Volume 145 561 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
-~ for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday \ Wednesday; Thursday Friday the EXCHANGE 
July 17 July 19 July 20 July 21 July 22 July 23 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share \\$ per share|$ per share 
63%, 6334) 637g 637s} 63% 65 65 65 66 6614) 66 6714] 3,100 | Am Brake Shoe & Fdy.Ne par| 5714 Apr 28 "eos Feb 18 40 Apri 70% Dec 
*125 133 |*125l4 133 13212 13212} 13212 133 133 133 135 135 240 54% conv pref........ 100| 125 Mar 25 Feb 18]| 124 Mayj 141 Dee 
10214 102%} 10234 10514] 10514 10612] 10534 107 | 10612 1077s'710614 10714} 5,400 — CGieadedutess 25) 90l4June 15 iat Jan 9// 110 Dee} 13712 July 
*1547g 157 |*15514 157 |*155 157 |*155l4 157 15614 15614/*156 15612 100} PUGRGE. .cccecccuscee 15212 Apri2} 174 Jan 9j| 162 May; 174 Dee 
*503, 51%) 5214 523g] 5214 52%) 52 52%) 5212 5234) 5214 53 1,400 American Car & Fdy...No par} 46 June29} 71 Feb 4 A 6012 Dec 
*81 82 81 81 81 81 81 81 | *791g 81 | *79!g 81 nd 1... eee 100} 77 June 30} 10412 Feb 4]} 57 Apr} 100 Dee 
30% 31 30 = 3 30 30%3) 30 3012} 30 £31 301g 30%) 10,400 am Chai & Cable Inc.Ne par| 28 Junel4| 32%Jume 7]} --.. --.-] ---- ---- 
*130 141 |al130le 13012]/*130l2 135 |*125 133 135 135 |*130 141 300 5% preferred .........- 100] 115 Jan25} 148 Apr20}]/ 111 Novi 1 Dec 
102 102 | 104 104 | 103%4 104 | 10314 104 | 104%, 104%4]*10612 108 700 | American Chicle-. .-..- No par| 98 Apr26|z106 May 28}! 8753 May| 1131g Oct 
*25l4 35%| *25%, 29 | *25%, 29 | *253, 29 | *25% 29 | *25% 29 | ------ Am Coal of N J \Alleg Co)..25} 25 Junel5| 29 Jan25|} 27 Nov| 35% Dec 
157g 157g} 157, 15%] 15l2 15l2} 1512 151g] 15% 1534] 1553 15% 700 | American Colortype Co....10} 135g Jan 7| 235sMar 3 7ig July; 16% Dec 
*2314 24 | *23l2 24 24 24 2410 25 243, 2434) 2412 247s} 1,000 | Am Comm’! Alcohol Corp..20] 20i2June17| 30% Mar 31 2012 July; 35% Nov 
*25%, 26 2533 26 25 26 25 25 2512 26 25 2614; 3,500 | American Crystal Sugar....10| 25 Junel7| 3353 Jan 21 1644 Jan} 32 Aug 
*93 94 94 94 *93 94 93 94 93 93 *921o 94 60 6% ist preferred....... 100} S88leJunel4}; 9914Mar 2 89 Apr] 101 Sept 
#834 2 9 91g 944 Ql 914 gi 914 9% 93g 933) 3,600] American Encaustic Tiling..1 5%sJune 30} 1312 Jan 28 31g Apr 85g Dec 
*1 112 *12ig 14 *121p 14 *125g 1384) *1214 13%) *1214 13%) ------ Amer European Secs...No par| 10!2June29} 17 Jan18 Jan} 1453 Feb 
*17412 R. *174lo 300 |*174l2 300 |*17412 300 |*17412 300 |*174!2 300 | ------ American Express Co..... 100) 225 Mar 4) 225 Mar 4// 175 Oct] 175 Oct 
84 8 83g Qlg 9 914 8% Qlg 87g 9 914 912! 19,100 | Amer & For'n Power...Ne var 6leJune 15} 13% Jan 22 6lg Apr 9% Mar 
*50l4 53 52 54 53 54 52 53 5lig 5212) 53 54%) 2, $7 preferred ........Ne par| 45 May19}| 68% Jan 18 29% Jan} 60%; Dec 
23% 23%! 24 25 25 2553! 2419 2519! 25 25% 2512 2614! 5,200 $7 24 vreferred A...No pari 18l2gMay18| 381g Jan22!i 12 Apri 221g Deo 
*40 45 *421o 45 *4219 45 *41lp 44 417%, 417s} 4312 4312 300 $6 preferred... .....- No par| 37 May20| 58%, Jan 22 25 Apri 501g Dec 
*16 17 | *1644 17 | *16%4 17 16144 1614] 16%, 1614) 16 16 300 | Amer Hawaiian 8S Co.-_.-.. 10} 14%June29} 21 Feb 5j| 13 Janj 2ilg July 
Zig 712 714-73 7% «= 712 73g 7le 71g 83g 814 81s] 12,000 | American Hide & Leather...1 5%June 17} 1114 Mar 13 45, Oct 8%, Mar 
*401, 41 *40lo 4lle} 411lo 4119] 4119 41le}/ 41%, 44 431g 44 1,200 6% preferred ........... 36%,June 28} 55% Mar 13 3llg Oct} 46 Jan 
*4219 43 43 4319] 433g 433g] 421f 42%{ 42 4214] #4214 43 800 | American Home Products...1} 40%June17} 52%g3Mar 3]} 37 Jan| 51% Nov 
*3 3lg 2% 3 273 3 3 3 3 31g 31g 31g] 2,300) American Ice_........ No par 21g Jan 5 43, Mar 16 21g Sept 55g Jan 
*23 231g] 2212 231g} 2314 23ly] 22% 2234) *2212 2314] 223, 22%) 1,000 6% non-cum pref....-.-. 100} 171g Jan 7| 2753 Feb15|| 16l2 Sept} 24 Jan 
*14lg 1419} 145g 15 15 153] 147% 15 1412 143%) 143, 14%) 5,500 | Amer Internat Corp...No par| 12\4June30} 17% Mar 11 Apr| 151g Nov 
4214 4219} 4112 4214] 413, 4319] 433, 4438,) 447, 46 46 4714] 11,900 | American Locomotive..Ne par; 37 June30} 587% Feb 4/j| 23g Apr] 48% Dec 
*105 1084 10712 10712|*106 107 |*105 10712] 10714 10712] 105 108 1,100 PURER cadadeqedéees 00] 1014June 28} 125 Feb 5 66 Apr] 12212 Nov 
1 193%} 1912 1934] 193, 2033] 2014 2012] 2053 2053] 2014 2012 ,600 | Amer Mach & Fdy Co..No par| 18%sJune 28 Mar 8|| 21 May] 29% Jan 
*9lg Q5g) * 95g 914 9g 9g Ollg 9 9lg 9 of) 1,600 | Amer Mach & Metals..No par 7%June 30} 1353 Jan 20 10 Apr} 15 Feb 
*48lp 505s} 5012 511 5llg 52 52 652 5012 52 5llg 5214] 2,900 | Amer Metal Co Ltd...No par| 434June15| 68% Maril0|| 27 Apr] 54% Nov 
*115 120 |*10712 120 |*10712 12212)*112 117 |*112 117 117 117 100 6% conv preferred.....-. 100} 112 June 1] 12912 Feb 1/]| 118 Dec} 134 July 
*64 70 65 65 | *65 69 69 69 | *68 69 68 69 60 | Amer News N Y Corp..Noe par| 60lgJunel5} 75 Feb15/| z35lg Jan} 69 Nov 
93, 97g) 10 103g} 10%, 103%) 10% 107%} 10!lg 11 ll 1112} 33,200 | Amer Power & Light...No par 7 Junel7| 1612 Jan 13 7ig Feb| 14% July 
*60l2 62 62 62 62 64 6412 64%) 65 65%) 65% 67 ,900 $6 preferred. ....... ~~ par| 49lgJune 28} 871g Jan18}| 43 Feb} 871g Sept 
*515g 5312) 53le 5414) 54le 56 5512 56 56 5612] 57 57 2,300; $5 preferred..-_..... opar| 40\4Junel17} 7212 Jan 12 365g Feb| 7412 Sept 
2012} 2014 211 21 211g} 2 2133) 21 21 213g 217s} 19,800 | Am Rad & Stand San'y.No par| 185s3Junel17| 2912 Feb 3 18% Apr} 27% Jan 
157 ! *14914 159 |*14914 159 |*14914 159 |*153 159 |*153 159 1 PO. ktiild accihnond 153 Apri6} 170 Jan21/| 157 Jan] 165!g Aug 
3612 367g 3714] 36% 3712] 36%, 3714] 36% 371s] 36% 37 19,200 | American Rolling Mill....-. 25| 315sMay13| 45144 Mar 11 23% July; 37 Nov 
2714 O71 *27ig 2814] 28 2833] 283, 2834] *271g 2812] 2714 28 700 | American Safety Razor..18.50} 26%Junel4)| 36 Feb %|| 31 39% Oct 
27% 27%) 27% 28 § 2753 28 | 278 27%! 27% 27%! 28 28 | 2,300] American Seating Co..wo par| 22% Apr27| 29 Feb20|| 18 Apr| 28% Nov 
49 49 49 49 4912 4912) 50 50 50 5010] *47 51% 200 | Amer Ship Building Co.No par; 41 Jan23; 58 Maril9|| 25% Janf 45lg Dec 
9153 9253} 927, Q4ig} 935g 9412} 93 937g! 93 9433! 931g 947s} 15,700 | Amer Smelting & Refg.No par| 795sMay 13/ 105% Maril|; 56% Jan) 103 Nov 
*140%, 142 14lly 14119] 143 143 |*142 143 |*142 144 142 142 700 POMC. chddscdcuckeod 100} 13812 Apr 14] 154 Jan28|/ 13612 Jan) 152% Mar 
*55 5614] *55 5619] *55 56 551g 557g] 55lo 55le| *55 563, 300 | American Snuff........... 25} 62\4June23} 6812 Jan 29 571lg Mar! 7312 Jan 
*130 =13314/*130 13314)*130 13314] 13314 13314)*130 13314)*130 13314 110 6% preferred. -.......- 100} 13llgJuly 1) 148 Feb 5|| 13333 Jan| 145\4 Dec 
58 58%) 5812 5912} 5753 587%) 5812 5834) 58% 59 585g 595s} 9,300] Amer Steel Foundries..No par| 4853May 14} 7314 Jan21|| 2012 Apr} 64 Dec 
*175g 187g) *175g 1819] *175g 18 175g 1753} 1712 1712} *1712 18 200 | American Stores -. ~~... No par| 15%June18! 26l2 Jan 20 24lg Dec! 36 Jan 
453g 453,) *441, 45 45 46 *451, 46 46 46 45\4 46 1,700 | American Sugar eager 37 Junel7} 567% Jan 11 484, Apr| 6353 Aug 
*126%, 130 | 128 128 |*128 130 |*129 130 | 130 130 |*12912 130 S601 | BURGE. « bcc ccckeescd 124igJune 30} 143% Jan13|| 129 Jan] 145 Sept 
*215g 23 | *215g 2219] 221g 2219) *22 2284) *2214 22%) 22 22 300 | Am Sumatra Tobacco..No - 2ligJune 14} 257g Jan 25}; 2053 Mar; 26% Jan 
169 16919} 169% 17034} 170%, 17112} 170 17112} 170 1713s] 17114 172 8,400 | Amer Telep & Teleg Co...100} 159%June 29} 187 Jan 8|/ 14912 Apr] 1901s Nov 
*75lo 77 *76 77 77 7712} 78 7812} 7812 7812} 7812 80 2,000 | American Tobacco........25| 73%June12} 99 Jan28 87 Mar] 1021¢ Feb 
*77l2g 78 78 78%) 79 79 79%, 8014) 75% 8014] 8012 8212} 4,200 Common class B........25] 74lgMay 18} 99% Feb 4 881g Mar] 104 Feb 
*136l2 138 138 138 |*137 139 |*137 139 13812 13812} 137 137 300 6% preferred. ........-. 100} 12814May 13] 15012 Jan 26|| 136 Jan} 150 Mar 
133, 13%) 13%, 14 14 14 13%, 14 14 1419} 14 14144} 5,500 | Am Type Founders Inc..-..10} 115sJune28} 201g Feb 3 8’%g June} 18 Deo 
18ig 1 181g 1914] 1914 197g} 1912 20 195g 201g} 20 207g! 33,900 | Am Water Wks & Eleo._No par} 15\4June17} 2912 Jan 13 191g Apr} 27% Oct 
*833, 88 *833, 88 *833, 88 88 88 *88l, 92 92 $2 300 $6 lst preferred.__.. No par| 88 June25} 107 Feb 1 92%, Jan} 109% Sept 
10 101g} 10!g 1012} 1012 105g} 1033 1012] 10%, 1053} 10!2 107} 5,800] American Woolen..... No par 7%June 28} 14% Jan 18 753 Sept}; llig Feb 
6614 6612] 6614 69 6914 71 69 7012} 697, 7134) 705s 73 6,100 eS, are 00} 54l2June29} 79 Jani12/| 52% Sept; 70% Feb 
131g 13%} 141g 1141p} 141g 14lp} 14 14 14 1414 137g 141g} 9,900 | Amer Zinc Lead & Smeit....1 6%g Jan 2} 20 Feb 23 31g July 7%, Mar 
*140 190 |*140 190 |*140 190 |*140 190 |*140 190 |*140 190 | ------ $6 preferred._........--25] 100 Jan13} 185 Feb23}| 44 Jan| 78 Deo 
*58 60 *563, 66 *563, 66 581g 5812} 60 60 *58lg 631g 400 $5 prior conv pref _..-.-..-. 25] 4412 Jan 7} 79%3 Feb 23 24 May| 50 Dec 
55 55%! 55% 5714] 57% 58! 5653 5784] 567, 57531 56%, 58 | 62,400] Anaconda Copper Mining..50| 47%May13| 6912 Mar 10 28 Jan| 55%3 Nov 
*79 82 *79 82 82 82 82 82 *75 841s} *75l2 841p 300 | Anaconda W & Cable.._No par} 79 <Apri10| 97 Feb23 35 Jan} 891g Dec 
2llg 21lg} 21%q 2184] *211lg 21%) 2llg 22g} 21ly 22 2134 23%) 7,100] Anchor Cap Corp..-... No par| 18 Jan 4| 2453 Jan16|} 15lg Jan} 26% Mar 
*106 107 |*106 107 |*106 107 |*106 107 107 107 |*106 10912 20 $6.50 conv preferred.No par| 105 May2l1| 111 Febils 97 May] 111 Jan 
*22 26 241g 241g} 23 23ig] 23%, 2334] *2212 241s} *22 24lo 400 | Andes Copper ~mmesr hmoad 20} 18 June22} 371g Jan 12 9 June} 43 Nov 
*7lg Sig} *7lg Sigi *7lg Sig] *7ig Sig} *7ig Sig} *7ig 8 | -..--- AP W Paper Co-.----- oO par 5ig Jan 8| 1014 Feb10 3 July 7 Nov 
*41lq 42 42 42 4212 425s] *42ig 431g] *421g 43 4215 4234 500 | Archer — Midd. Ne par| 395sJuly 1} 46 Febi8 37 Apri 50 Jan 
*1193, 120 |*119%, 120 |*118 120 |*118 120 |*118 120 |*118 120 | ------ TH GEGRNUEE, - eddccwed 100} 116%May 4/ 121% Feb 8|| 118 May; 122 Jan 
108%, 109%} 10914 109%] 10914 10912] 108%, 10844) 108%, 108%4) 10812 10812} 2,300 Armour&Co(Del) pt 7% —— 106 June 30} 111 Mar 6/| 105'4 Jan| 11012 Jan 
12% 121g] I12lf 1284) 1214 1253] 118, 1214) 12 121g} 117g 121g] 43,100 | Armour & Coof Ulinois...-.- 7 Jan 4| 13% Feb 27 453 June 7% Jan 
89 89 90 91 903, 90%) 903, 9034) 9033 90%) 90 90 1,300 $6 conv pref.......-. No a 81% Jan 2} 99igMar 1 6614 Jan| 84 Jan 
*101 107 |*101 110 |{*101 4110 |*101 107 #|*101 110 |*101 110 } ------ 7% preferred ........-- 100} 96 Feb 4) 126 Jan 6/} 104 Aug} 128 Dec 
545g 553g] 5438, 5653] S56l2 5714] 5512 567%] 55%, 5634] 56% 5712} 29,100 | Armstrong Cork Co...Ne par; 54%gJuly 12} 70lgMari13|| 4714 Feb| 6253 Mar 
lig 15g lig 2 1% 2 1% = 1% 1% «62 17g =. 213 190,100 a ee tT" - lig July 10 Siete Bit sada once] vod hod 
127g 13 13 13 13 13 1314 13% 13 1312} 1314 13% 1,400 | Arnold Constable Corp...-.-- 5} 11 Junel8| 164 Feb 27 7lg Jan} 1853 Nov 
*10l2 11 *10l2 11 107g il 113g 113g) ILlig Allg} 11 1l 1,000 | Artloom Corp....-..--. No par 8%June17| 1733 Jan 21 81g Jan} 22ig Feb 
*98 100 *98 100 *98 100 *98 100 *98 100 100 100 100 POE. ctsddncdéadeed 100} 95 Mar 2} 100 July 23 95 Jan} 108 May 
*1684 1733} 173g 18 1753 1734] 1733 178) 1714 1712} 1714 1753] 4,500} Associated Dry Goods...--.-. 1} 15% Apr28} 24% Mar 5|| 1253 Apr| 27% Nov 
*84 90 *87 90 *87 90 *87 90 *84 90 *84 Or F chanae 6% ist preferred.....-- 100} 87 July 6} 101 Jan28 95 Dec} 112 Oct 
*100 111 |*100 108 |*100 108 |*100 108 |*100 108 {*100 108 | ------ 7% 2a preferred...._.- 100} 112 June 1} 125 Mar 9 98 Feb] 124 Oct 
*49 5219) 5212 5212] *49 5219] *49 52 *49 52 *49 52 100 | Assoc Investment Co..Ne par| 4953 Mar24| 571g Feb18}} -... --..| -.-. --. a 
*93lp 95 *935g 95 *93lp Q4lo] *933, 94 *933, 94 94 94 10 5% pref with warrants..100| 92 Junel8/} 106 Feb18|} -.-.-. -.-.- woce seau 
*85 88 | *85 88 | *85 87 | *85 87 *85 867s} *85 | ee $5 pref without warrants 100} 88 June29; 88 Jume29/| --.- -.--| ---- --.- 
Silg 817%! 8112 83%! 837% S85l2e! 84le 86 8412 85 8353 8512] 15,900 | Atch Topeka & Santa Fe..100} 6912 Jan 4| 94%May 7 59 «6Jan| 88l¢ Aug 
981g 9812] 98lg 981g! 98 98 | *98 YM8i2} 98 98 981, 9812} 1,300 5% preferred. ....---.- 00] 93 June 30] 104 Feb 9 Janj 107 Oct 
50 =—50 50%, 51 511g 5219) 518, 5273) 25g, 534] 53 54 8,600 | Atlantic Coast Line RR-_..100| 441g Jan 26} 5512 Mari7|} 2153 Apri 49 Dec 
*17 19%) *1712 1919} *163; 19 | *16l2 19 | *16 191g} *16 20 P ube. AtiG & W ISS Lines.._No par| 17\2Junellj] 29 Mar i3 11 Apr] 31! Oct 
*25 2714] 2653 2733] *25 25 25 26 *243, 26 24 24 5% preferred ......-.-- 100} 22 Junel8}; 44 Jani8 1312 Apr} 54% Nov 
3014 30%] 3053 3133] 307% 31 | 303, 3114} 30 3034] $,200 | Atlantic Refining........-- 25| 274June 28} 37 Maril/} 265gsJune| 35!g Apr 
110 110 {*109 114 110 110 |*11012 112 |*110!s 112 111 111 3007} 4% conv pref series oem 107 May 21] 116!2 Feb 6]| 109 Sept] 118!g Deo 
151g 151g} 151g 1553} 151g 1553} 15lg 151g] 153, 15 153g 15le} 5,900] Atlas Corp...-...----..... 156 Junel7}] 18!gMar 6]} ........] -... -.- a 
*5053 507%} 505g 505s} 5012 5012} 501g 5012} 5012 5012} 50l2 50le 800 6% preferred. .......--- Fa 50lgMay 14} 521g Mar loi] .... -.--| -.-. -... 
70% 70%) *70 7lle} 72 72 7012 71 738 6 6% 7334 7334 800 | Atlas Powder. ...----- opar| 68igJunel7) 94 Mariij; 48 Janj 84 Nov 
122 122 |*120 126 [*120 125 122 123 |*118% 123 |*118% 123 60 5% conv preferred... -- 100} 113% Apr26] 133 Jani3j/zl112 Janj 131 Nov 
*121g 12%) 121g 1212} 121g 1273} 13 13 13 1314 1314 1314] 1,€00] Atlas Tack Corp.--.-.-- Ne par| 11%Juneil4} 18!g Jan 9 14 June} 30!g Feb 
17 17 1714 174] #1712 17%} 173 18 18 1844] 18l2 18%) 2,000] Auburn Automobile...No par} 13!gJune 16) 36% Feb 2 2653 June} 5414 Mar 
*6 61g 6 6 6lg_ 6 lg 6144 6%] *6lo 63, 612 612] 3,000] Austin Nichols.....-.-.- No par 55gJune 15 9le Feb 1 53g June} 10!g Jan 
*343, 36 *35 36 *343, 36 36 39 *37 3934; 39 39 120 $5 prior A.....-..-.. No par| 30 Junel5| 6212 Mar 25 291g June} 46!2 Jan 
7 7 6% 7 7 7 7 Tig 6% 67 63, 67s! 4,300] Avia‘’n Corp of Del (The) --- er 553 May 18 914 Jan 12 Ap: 7% Mar 
6 6 573 «G6ls]} 6 614, 5% Gls} 5% 6 53%, 6 | 10,100] tBaidwin Loco Works.No par) 4%June30) 11% Jan 29 2lg July} 11% Dec 
53g 58g 5g By 5ig 58g 5 533 5 5lg 51g 51a} 2,3 GOR, ctiiectcuneesaus 43gJune 29} 912 Jan30 233 July} 97% Dee 
*84lo 90 | *86l2 90 | *86l2 90 85lo 85%) 85 85 | *83 86 Preferred........-...-- 100} 70 June29/} 120 Feb 5}]| 2912 Apr} 947s Dec 
*84lo 90 | *86le 90 8612 86le] *84 87 | *83 8€ | *83 86 1 Preterred assented......... 73igJune 30] 120 Feb 5]| 33% July] 947% Dec 
2753 28 28 2812] 287, 29%] 291g 30 29 2914] 2884 29%] 22,200 | Baltimore & Ohio......-. 100} 2053 Jan 4) 40!2Maril7|| 15% Apr] 2753 Nov 
*293, 313%) 32 3212] 33 331g] 3312 3414] 33%, 343g] 337, 3414] 2,400 4% preferred_.........100} 27%June28| 47% Mar 17 21 Apri 41% Oct 
*413, 42 42 42 *42 4219] *411p 4219] 42 4219} *42 43 300 | Bangor & Aroostook . .--..- 50| 38teMay 13} 45 Febll 39 Dec} 491g Feb 
106 106 |*106 107 !*106 107 | 106% 106%!*106 107 '*106 107 60 Conv 5% preterred..... 100} 100%gMay 11] 11012 Feb 8]] ---. ...-| ---. -. oe 
313g 3133) 3lig 32 313, 32%) 313, 31%] 32 33 3212 3210} 3,100| Barber Co Ine........-.-..- 10; 2753June29| 43%3;Mar 9]) 24% Nov; 381g Dec 
*253g 27 26144 2614) 26 26 26 8626 2614 2614] 25l2 25le 500 | Barker Brothers. .....-. No par| 22 June28} 32 Jan2l/j; 13% Jan} 28% Nov 
4034 4034) 4012 4012} 4014 40%! *40 4014] 3912 4014] *3912 401. 230 5% preferred. .....-.-.. 34 June29] 42 Jan2ij/ .... ....] -... .... 
2673 271g) 2714 2753] 27 2784| 27 2753f 2612 2714) 27 2712] 8,700 OF Gi csndccoces 6] 23igJune 28} 3514 Feb 1 141g Jan| 28% Dec 
1515! 15ig 1534! 151g 16 158g 158g] 15lg 15%) 1€ 161s} 3,600] Bayuk Cigars Inc....- No par| 13%June28} 2014 Jan 16]; 16% June} 2214 Nov 
*11114 112 |*11114 112 112) 112 |*11014 115 |[*111 115 [*111 115 10 lst preferred.......-..- 100} 111 Junel7} 114 Feb 2// 110 May/ 115 
251g 251 253, 26 261g 27 27 =271g} =271g 2714] 271g 2714] 3,600] Beatrice Creamery ---.-.--- 25} 2lleJune 28] 28% Feb 9/|/ 18 Jan} 28%, Nov 
*102 104 |*102 104 |*102 104 {|*102 104 |*103 104 |*103 104 | _____-_ preferred w w....No par| 101 June 28] 105% Mar 8]| 100 Aug! 105 July 
ee ee A4llp}*__.. 41lgi#___. 41lgi*___. 41lo/*___. 41ig} -_.___ Beech Creek RR Co..-...- 401g Jan 5) 4314 Feb19]} 35 Febj| 427% Oct 
11412 11412/*11214 11419} 11419 11419] 11412 11412] 11312 11319} 112s 1121 700 | Beech-Nut Packing Co-...-.- 20; 105 Feb 5} 114%,July 14]; 85 Feb] 112 Dee 
*1214 12%) 1214 1214] I2ig 1214] *123, 127g] *123g 413 1214 1284) 1,100] Belding-Heminway ....No par} 114June23} 15% Feb 8 e Dec] 16% Mar 
*87lg 891g} *871g S89ig] *871g 891g] *871g S9lg} *8714 8914] Bsle 87lo 100 | Belgian Nat Rys part pret....| 84 Jan16} 8712July 23 June} 891g May 
191g 191g} 193, 20 197g 201g} 20 2033] 2014 20%) 2012 2034) 6,700] Bendix Aviation...........5] 18!gJune 30} 3012 Feb 11 3155 Jan| 32% Oct 
2053 2053} 2053 2053] 2012 20%] 205g 2053] 2053 20%] 2012 207} 1,400] Beneficial Indus Loan..Ne par| 2033 Apr29| 23% Jan 5/| 20 Jan| 2514 Oct 
*53lg 55 | *54lg 55 551g 5534] 56 56lo) 57 57 | 257 = 57 900 | Best & Co..-..-.----- No par| 47igJunel4| 62% Jan 8/| 48 Jan} 72 Nov 
9214 937} 9433 9514) 95 96 7 95 923, 951g] 937, 95 | 32,900] Bethlehem Steel (Del).No par} 73 Jao 4| 1051gMariij| 45% Apr| 77% Deo 
*1814 18%) 181g 184] 188 1 1853 1853] 18% 16 19 19 1,300 5% preferred... ......--. 17 June22} 20 Jani18j| 16!g Apr} 20 Dee 
*11834 11914) 11814 11914] 11914 11914}*119 11913] 11912 11912] 1191s 11914 700 7% preferred. .....---- 00] 108 June17| 12912 Feb 16]| 1071¢ July| 1351g Nov 
54 «54 54 551g) 56 56 57 57 | *57\4 60 60 6014] 1,100] Bigelow-Sanf Carp Inc.No par| 25l!gMay 14} 69% Feb10/; 23 Janj 65lg Deo 
2612 2612) 2612 27 27 927 2712 28 271g 2712] 27 27 1,100 | Black & Decker Mtg Co No par| 24 Junel4) 38 Jan21|| 28% Dec} 23412 Dec 
*2453 25 25 25%] 25 2533] 2453 25 2412 2473) 2453 25 3,700 | Blaw-Knox Co... ..-. No par| 22 Apr28} 29% Mari0|| 14! July| 247, Deo 
*23lg 29 | *231g 28 | *235g 28 241g 241g) *235g 25 | *2353 25 Bloomingdale Brothers.No par| 22 June23] 3212 Jan 7/| 1814 May| 3812 Nov 
*75l2 80 ' *79 82 ! *79l9 82 ' *80 82 81 81 | *78lg 82 10 | Blumenthal & Co pref-_-.--- 100} 75 July 8] 9412 Jan16}| 7714 July! 120 Oct 
“Bid and asked prices; no sales on thisday. { In receivership. a Def. delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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562 New York Stock Record—Continued—Page 3 July 24, 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales TOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 
Saturday Monday Tuesday , Wednesday; Thursday Friday the EXCHANGE 
July 17 July 19 July 20 uly 2 July 22 July 23 Week Lowest Highest Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share 
32% 3314) 3314 3412] 33% 3453) 333g 34%/ 3314 341g] 3212 3312| 20,300 | Boeing Airplane Co_-.--.-.--- 5} 27igJune 28| 493,;Mar 3 167g Apr 
#4214 4212) 421g 4253) 4253 43 | 43 43 | 4219 4212} 43 4333] 2,200} Bohn Aluminum & Brass..--5) 37 June24| 48ig Feb13|| 401g Dec 
*86 88%) *86 8812] *86 89 88% 8834) *8614 89 8834 88% 20 | Bon Ami class A.-..-.-- No par| 8514Mar22| 93 Jan 22 801g June 
441g 4419) *44 4419) *44 4412) 44 44 *44 4412] 4419 441s 70 7 SEIT TST Ne par| 414g Mari12} 4612 Apr 13 39 June 
2353 23%) 23% 2412] 241g 24le] 2414 2412) 2414 243g] 2414 247] 7,800 | Borden Co (The)---------- 15] 21lsJune25| 28 Jan18|| 2553 Jan 
44 4414; 44% 4512] 4414 4533/ 44 4412} 4414 4514] 445, 45 6,800 | Borg-Warner Corp...-.-.---.- 5] 38% Apr28| 47 May 27]! .... . _- 
*9lg 1014] *9lg 10%) *9lg 9% 934 1014] *93, 103g] *9lo 103, 400 | Boston & Maine RR-.-.--.-- 100 814 Jan28;} 15% Mar 23 6 Apr 
2 24 214 2%) *2lg Zig) *2lg 2le} #214 ie 21g Qe 700 | tBotany Cons Mills class A_50 14June 18 4lg Jan 11 lig July 
18lg 18ig} 184 1812) 18 1812] 18 181g] 18 181g] 173, 181g] 6,800 | Bridgeport Brass Co...No par| 15 Apr28} 2314 Feb 23|| yl2ig July 
4ilg 42 4114 421g] 421g 4234] 41% 4219] 421g 44 43 43l1e| 12,000] Briggs Manufacturing-No par| 39%4June17| 5973 Feb1i|} 4314 Apr 
47 47 481g Sills] *48 50 501g 5012} 49 5lle} 49 49 1,600 | Briggs & Stratton.-...-. No par| 41%July 1] 5312 Feb 13 47 Dee 
*41lg 42 411g 411g] *41%4 42 413, 4134) 411g 4119] *393, 41 300 | Bristol-Myers Co...-------- 5} 39 June30| 47 Jan23|} 41 Jan 
*35g 38 3% =—3% 35g 4g 35g 37g 33, 37% 3% 41s! 14,700 | Brooklyn & Queens Tr.No par 2%June 17 8 Jani3 4lg Jan 
*16!2 18 | *17 18%) 17 18%) 1714 1714) #18 1819} 19 1919} 1,400 $6 preferred___.....No par} 15lgJune17| 38l2 Jani14|| 33 Dee 
191g 19%) 19% 2012) 20% 2212) 227, 233g! 2215 23 231g 2433] 18,300 | Bklyn-Manh Transit...No par| 18!2Junel17| 53 Jani2|} 4014 Jan 
631g 6312) 6212 63 6212 6512} 66 6714) 66 67 68 6914] 5,900 $6 preferred series A.No par} 6212July 19] 10212 Jan 2|| 97% Feb 
28 28 28 ge 29° = 3014) 29% 3034; 3014 3034] 305g 3112] 5,700] Brooklyn Union Gas...No par| 26\4June12| 52% Jani4/| 4412 May 
*45 47 *45 *45 47 *45 47 *45 47 *45 Ge. E wttiies Brown Shoe Co_-.--.-.-.- No par| 43lgJuly 1; 50 Jan 7 45 Sept 
1933 193 *19 191s 19 1914; 19 19 18lp 19 *18lp 1919] 1,300] Bruns-Balke-Collender_Ne par}; 16%June17|} 24l2 Jan 11 81g May 
1653 16%' 17 17 1714 1712' 171g 178' 17 171g! 1714 177g' 2,800! Bucyrus-Erie Co........--- 5' 14%June28' 2414 Feb 3 87g Jan 
ee ae 110 [*..-. 110 [*.... 110 [*.... 110 /*.... 110 | ....-- , Ss  . are 100} 102%4June 22] 1171s Mar 12|| 10712 Sept 
9lg Dig 914 9% 97g 101s} 1014 10%) 103g 11 10% 11 25,900 | Budd (E G) Mfg.-.-..-- No par 7igJune 17} 14% Jan lil 91g Jan 
*75 84 82 8614) 8614 8814) 8512 8512] *83 875s] *83 875, 800 7% preferred_......---100} 58 Junel16} 98 Jan 7|| 85 Jan 
85g 8% 85g 8% 85g «8% 87g Dlg 91g 98g 91g 914] 6,400| Budd Wheel_....----- No par 7igJune17| 13 Feb15 83g Apr 
5656 5d% 5614) 553g 56 | *55ig 55le/ 5514 56 5512 5614; 3,600] Bulova Watch..------ No par) 501g Apr 9} 6514 Mar 2 lllzg Jan 
3414 3414) 35 36 35 3512] 351g 3512] 3534 3612} 3612 3612} 1,100} Bullard Co___..------ No par| 30%June 28} 45l4 Jan18|} 20% Apr 
1814 18%) 18'4 18%) 18 184) 18 18 1734 17%} 171g 17%} 4,400! Burl’ngton Mills Corp.----- 1} 17lgJuly 23} 18% July 14]} .... -._. 
2673 27 26% 2712) 2712 2734) 2733 2734) 273, 2812} 28 2814] 6,300| Burroughs Add Mach-.No par| 22l2June 30} 35%3 Feb 9/| 25 Apr 
*5% «6 *57g «6 573 «66 538, 57g 53458 573 «6 3,900 | tBush Terminal------- No par 4igJune 9| 11%, Jan 29 212g Jan 
*16% 19 19 19 | *17% 20 | *177g 2012] *19 20 | *181g 20 100 Debentures__.....-..-- 100} 15 June 9} 39 Feb 1 84 Jan 
*27lg 2912} 28% 2912) *28l4 2934 29 29 *28lg 2934] 29 29 200 | tBush Term Bldg gu pfctfs 100| 2444 Jan 7} 45% Feb 1 141g Apr 
15 15'g) 15ig 15%) 1512 1553) 1512 15%) 1512 1534) 1512 155s} 2,600] Butler Bros__.....-.-.---- 10} 127%June29} 1814 Mar 2]| 131g Dec 
31 =‘ 31 307% 31 3llg 314] 31 313g} 31 313) 31 31%] 2,300 5% conv preferred_..---- 30} 28\4June21| 3614 Mar 3]| 29% Dec 
673 678 7 73 7 738 7 71g 6% 67 5% 71g} 13,000 | Butte Copper & Zinc__.-.-.--- 5 412 Apr 28 914 Feb 25 253 Jan 
2212 2210) 22% 23 2234 23 22 2234) 2214 2219) 2114 22 2,900 | Byers Co (A M)--..--- No par| 17igJune29| 33% Mar 9 1612 Apr 
*55lg 68 | *59l2 6812] *955g 68 | *64 68 67 =68 6712 6712 100 Partic preferred.....--- 100| 67 July 7} 91 Janil 541g June 
2914 2914) 291g 2933) 293, 2912} 2034 3014] 297, 3014] 30 3014] 2,400] Byron Jackson Co-_---- No par| 25l4June29| 3433Mar 2|| 22 Apr 
*3614 37 365s 36%) 37 38%) 381g 387s} 381g 3812] 37l2 3734) 4,100] California Packing_...No par| 35\4June24| 4814 Feb 2/| 3014 Apr 
*497, Sills} *5014 Siig) *497% 51ig] *497g 511g} *497, 51lg] 5llg 5llg 100 5% preferred___.....--- 50 Mar22| 5lig July 23}}/ .... -.-. 
3% = 3% 3% «4 3% 64 3% = 37% 33, 378 35g 334) 5,700] Callahan Zine-Lead_---_----- 1 233 Jan 4 61g Feb 25 5g Jan 
141g 1412) 14le 15 146g 147%) 145g 15 1412 1453} 1453 1434] 8,000| Calumet & Hecla Cons Cop..5| 12 Apr29} 201g Jan 12 6 Jan 
*31 2 32 3214) Bille 3214) 3114 3133} 311g 3lle} 3114 3114] 1,400| Campbell W & C Fdy__No par| 24 June28| 37%3 Feb13|} 30 Jan 
2612 2612] 26% 26%! 267% 277%3' 2653 2734; 2633 267s| 253g 2612} 15,700| Canada Dry Ginger Ale_.-_-- 5| 23l2June28| 3814 Mar 19 103g Apr 
Cr500  BEigit.... SSighscs Gigi*i..s Slal®j ccc BO. “Gita ccvce- Canada Southern Ry_--.--- 100} 55 May 7] 61 Jani4!; 54 Jan 
Allg 116g) 11dg 11%) 115g 1134) 115g 117g} 111g 115g] 113g 1153} 15,700 | Canadian Pacific Ry...---- 25| 11% July 23} 1712Mar 6]| 107% Jan 
*465, 48 *46 46 4614) *4614 50 *46lo 50 *46lo 481, 200 | Cannon Mills...------ No par; 44 June 8] 6llg Jan 9 37 Apr 
*14 14%) 145g 1434) *143%, 15 15 15 *14% #15 *15 154 400 | Capital Admin class A__-.--. 1 13%gJune 29} 1812 Maril 12%, May 
*47 «4812] *47 4833] *47 48 | *47 48 47 47 | *47 48 10 63 preferred A.........- 10} 47 July 8} 52% Jan 2/| 45%, Jan 
*__.. Q7lgi*___. Q712| *95l4 9712] *95l2 971g] *9512 9712] *951g 971e] _..__- Carolina Clinch & Ohio Ry.100} 971l2June15} 102 Feb 8 87 Jan 
*97 Q98l4) *97 9814) 971g 9713] *9714 98 | *9738g 98 973g 9734 170 eee eee 100} 96 June28} 106 Jani18}} 91 Jan 
*32 3334) *311g¢ 331g] *32 33 311g 3114) *31 315g] *30l2 32 100 | Carpenter Steel Co_..-.--.. 5} 30 June23| 35%sJune 2/)  ..-.. --.-.- 
Ge Tig] 7 Tg) 73g) 73g 71g} 778 7 1,600 | Carriers & General Corp....1] 6%June18} 912 Apr 20 63, May 
*168 172%) 173 175 175 177 175 17614] 177 181 180 18212} 5,000 | Case (J I) Co.......-.... 100} 138 Jan 4] 18212 July 23 921g Jan 
122 122 12012 12012} 120 120 12114 12114] 121 121 121 122 150 0) ee ee 100} 112 July 1) 129% Jan 22// 116 Jap 
97 97 97 9734} 963%, 9719) 97 9714} 971g 98 97% 98 3,200 | Caterpillar Tractor_...No par| 85 Junel17| 100 Feb 1 54% Jan 
#10312 105 10414 10414)*102%, 105 |*1037% 105 10414 105 |*103%4 106 600 5% preferred. .....-.--100} 102lgJuly 9} 105 June 24// .... ---- 
36%, 3714] 37% 3784) 3814 387s] 38 3834] 373, 3814; 37l2 3814] 12,000 | Celanese Corpot Amer_No par| 2653 Jan 6| 4114May20|} 213; May 
*109 111 #|*109 111 111 111 |*110 111%4)*109 111 110 110 200 i. FS ee 100} 10612 Jan 6} 115 June 9/} 106 Dec 
*4210 4334) 43% 43%) 43 4353} 4314 43129] #4134, 43 *41%, 43 Son 1 Celees Oh... .ncccnace No par| 3612 Jani13| 484 Mar 8 19 Apr 
*771p 78l4) *76 7814] *7614 77%) 77 £477 | *76 77 | *76 0 ~)= 77i1g 10 5% preferred__......--100| 73%May18} 8212 Jan 7 54. May 
*3214 32%) 3214 3214) 325g 3253) 32 3214] 32 32 *30 31lg 800 | Central Aguirre Assoc..Ne par} 30 Junel7} 3914 Jan 12 25%g Jan 
8 8lg 814-833 81 83g 8144 84 81 8 81 8lo} 4,400 | Central Foundry Co_.----.-- 1 6lgJune 17} 1253 Jan 28 653 Nov 
#10012 102 |*10014 102 |*100%g 102 |*10012 10034] 100% 10012/*100!2 102 20 | Central Ill Lt 44%% pref.-100} 96 June29/| 10714 Jan26/| ----. ---- 
#193, 2034) *19% 21 21 21 )}*20 #«21 *20 2012} 20 £20 300 | Central RR of New Jersey.100| 18 June 2} 41% Jan15|} 35 Apr 
*121g 1434] 121g 1219) 113% 11%) 11%, 1134) *12% 14 *1214 14 300 | Central Violeta Sugar Co_..19} 11 June28} 24% Jan1lj/| -.-.. ---- 
*95g 104! *93 984' 10 10144! 10 1014! *10 10%! *97%g 10%4 800 | Century Ribbon Mills.._No par 8leJune 16} 14!2Mar 3 612 Apr 
*98l4 105 *9814 105 *9814 105 *9814 103 *981, 103 CBGle B08) Fd cancae PROM. ccicdianene~< 100] 103 May 5] 115 Janil4|f 97l2 May 
T1llg 7134) 7184, 7284{ 72t4 7234) 72 7312] 735g 75 75 7612| 10,400 | Cerro de Pasco Copper. No par} 60 Mayl13| 86% Mar 10 47%, Jap 
*13lg 1312} 13 1314] 131g 135g] 1314 1334] 1314 1312} 13!g 1353} 3,000 | Certain-Teed Products... 1} 11!2.June18} 235, Feb 10 814 June 
54 54 53 5312} 53 5334] 531g 531g) 53 53le} 53 53le 530 6% prior preferred-.--_- 100} 48i2Junel19; 82 Feb10 5712 Sept 
*107 108%)*107 108%4/*107 10814)*10712 10814} 108 108 |*108 108% 10 | ChampPap & Fib Co6% pf 100} 107 July 13} 111 Feb 4|} 101 Mar 
*583g 60 60 6014; 6012 61 59 61 5815 58le] 59 59 1,400 ie °No par| 35l2 Jan 4| 63\4June 10 19 Aug 
*16lg 22 *16l2 22 20 20 197g 197g} *181g 197g| 183% 18%4 Boo | Checker Cab... ... ceccsennnd 14igJune 16} 48 Feb13 22%, Jan 
7673 77 76le 77 78 7914] 78% 801g] 76 78 751g 7612} 5,100 | Chesapeake Corp_-___-- No par} 67 June28} 90l2Mar 6 69 Jan 
54 5433] 53% 55 547g 553s] 53%, 5512} 53 543g! 525g 535s} 17,400 | Chesapeake & Ohio Ry----- 25| 50lgJune 29} 6873 Mar 4/} 51 Jan 
*95 97 95 95 96 971g} 981g 985g) *9714 991g} 971g 971g} 1,000 Preferred series A_...-- 100; O1. Ape 71 100 Marlilji ........ 
*2ig 3 *21g 284] S21g 284) *21g 234] *21g 234] *2lo 234) _._--- tChie & East Ili Ry Co...100 2\gJune 26 43, Mar 16 13g May 
*714 S84] *7lg 77% 773 «©=6s77g) *71g Big] *71g Ss Sig] = *78q 0 BI 100 6% preferred. ___......100 6l2June17| 1312 Mar 17 27g Jan 
21l2 «le 2ig _2ilg 23g = 25g 21g = 21s 2lp Qlo} *2lg 2 800 | tChicago Great Western. .100 2 Junel7 4 Mar 8 14 Apr 
*105g 1ll4) 10% 11 l11lg 11%] 1184, 11%] *11 115g] *11 11% 600 4% preferred_......_.- 100 8%June 26}; 1814 Mar 6 4 Jan 
*7 87s} *8 91g} *7lp 87g] =*7 910} *71lg 9 i 5 | tChic Ind &Louisv 4% pref 100 7 July 9} 12%May19 6 May 
*2634 27 27 271g] 271g 271g} 271g 2734) 2714 273g} 265g 2714] 2,100 | Chicago Mail Order Co_.-... 5} 24i4July 2} 82 Jan20|| 2533 May 
*1% «62 2 2 *17g3 «2 17g = 17% 17g ig 1% «62 1,100 | tChic Mil St P & Pac..No par 134 June 26 314 Mar 18 lle Apr 
4ig Als 4ig Alg 41g 4le 41g 45g 41, 43, 41, 4383) 2,900 5% preferred. _._--....100 3i4June 17 714 Mar 17 27g Apr 
*314 Sle 314 33g 33g = 35g 3lp 384 3lo = 35g 3lo 353) 4,700 | t{Chicago & North West’n_ pens 3 June 25 63g Mar 4 212 Apr 
*111g 117%) 117%, 117%] 12 1214] 117g 117g] *11l1g 12 *1llg 12 800 i, SO eee 9l4June 26} 1912 Feb17 634 May 
26 26 26 264) 26 27 26 26 255g 2614) 2514 2614] 4,500 | Chicago Pneumat Tool. No po 21 <Apr28} 33 Feb 9 121g Apr 
391g 3912} 3934 3934) 40 40 3934 40le} *393, 4012} 397g 4012} 1,100 $3 conv preferred...No par} 35 Junel4} 41 Jume24/; .... .--- 
*214  2ie 23g «23g! =*23g 0 Qo 23g «=23g] 223g 0S 2lo| «= *#23g0 21g 600 | {Chic Rock Is! & Pacific. ..100 2 June 25 33g Mar 17 llg Apr 
*5lg 534] *57g 6 6 6 57g 6 lg 57g = «57g 6 6 600 7% preferred.......... 100 4lpJune 29} 101g Feb 19 31g Apr 
43, Aig 5 5lg 5 5 Sig 5lg 5 5 *51g 53g} 1,100 6% preferred __......-.100 37gJune 28 8%, Mar 8 34 Apr 
*14  «15l9} 14 14 | #14 15 1414 1419} 141g 141g] 14% 14% 700 | Chicago Yellow Cab...No par| 14 June18| 271l2 Jan14 19%, Jan 
*18ig 19 *18lg 19 181g 18le} 18 1814} *18 187g} *18lg 1814 1,100 | Chickasha Cotton Oll_.___- 10} 15%May 1] 221g Jan 29 ™~ Sept 
*10l4 11 1012 1012} 103g 105g] 1019 113] 11lg 1119} 103g, Ill4] 2,600 | Childs Co_____......2 No par 9l4June 17}; 1573 Mar 3 Jan 
*5llo 75 *52 63 *52lo 75 *51llo 75 *52lo 63 CREE 1 cadence | Chile Copper Co.......... 25) 4612 Jan22} 80 Marli 25 Jan 
10012 1017s] 10213 1067g| 10814 1107} 1095g 11214] 1105g 1141g} 11212 1147s! 90,800 | Chrysler Corp__........--- 5| 94 June 30} 135% Feb 11 851g Jan 
18 18 18 18%} 18 18 18 1814; 18 18ig} 18 181g} 2,000 | City Ice & Fuel_____.- No par| 17\4June28| 21% Feb18 1514 Jan 
*83 8334] 83lo 83%/ *83 84 84 84 8314 84 ! *83 84 100 644% preferred__......100} 80 June25} 92 Feb18/| 727% Jan 
Tk. eae 7h -cqaa MER. idaoti'( Fe 72 a = ee 20 | City Investing Co_.......- wet 60 Febi16} 74 July 15 45 Mar 
*73g 275 75g 784 773 «(8 75g 77g 734 77s, 8 = abe 2 eee 6% June 21 1053 Mar 1 43, Jan 
401g 4012] 40lg 4173] 42 4414] 433, 443) 4319 44 44 4419) 7,000 | Clark Equipment___-_- No son 3214 Apr 7| 44% July 21 23%, Jan 
#10019 ___.|*10012 -.__|*10012 ~_-.-|/*10019 ~.../*100l9 ___.]*10012 ~~~] ------ CCC & St Louis Ry 5% pf 100} 98 May 21] 10312 Apr 5/| 90 Feb 
10712 108 107%, 10773] 10753 108 108 108 10712 10712/*107 108 310 | Clev E! Illum $4.50 pf.No par| 102%June21| 113 Jan 7||} 10714 Jan 
42 42 421g 44 441 4510] 45 4573! 45 4519] 45 46 7,200 | Clev Graph Bronze Co (The).1} 35 Jan 5; 46 July 23}} 33 July 
*85 88 *85 88 *851, 88 *85 88 *85lo 88 *851g 88 | ....-- Clev & Pitts RR Co 7% gtd.50} 86 Apr23} 90 Janl14 82 Feb 
OOP. . cecal SHE) sant ME ea nnd SOD nc0s) SE ant. ee 60 Special guar 4%-_...___- 50| 471g Mar31} 5012 Feb 26 48 Mar 
281g 28%) 281g 29lg} z28lo 2S8lo| 28 2814] 27%, 29 287g 2912} 6,600 | Cluett Peabody & Co...Nopar| 23%June28| 297s July 15 48 Apr 
*125l2 12973/*125lg 1297g/*125l2 1297] 1251p 12519) *12534 1297|*12534 1297 2 Date asin coahukis 100] 12512 July 21] 132%June 3j| 124 Jan 
bbe 56a] bene -' acd etek « taesl ones: auslhl walle satel Geeee Bae ableton Bi nsukiveceusinnsaian 5i6June 28 BOSE UST. wone cane 
*158 162 |*159 161 161 16212 1601s 162 16212 16212} 16012 16012 700 | Coca- —— Co (The)...No par| 12212 Jan 6] 17012 Apr 2 84 Jan 
*571g 5812) *57 581g) *57 58 | *57lo 58lg] *575g 5814] 571g 571s 200 aera No par| 5612 Jan29| 59 June 9]} 5553 Jan 
19 191g! 183, 1914! 185g 191g! 185g 19 185g 193g! 19 1914! 14,000 | Colgate- Eanes No par| 17%June17! 25% Mar 19 13 June 
*101 102%] 102%, 102%/*101 103 }|*10214 103 | 10234 10234/*102%, 103 200 6% preferred. .......-. 100} 102 June 1} 10412 Jan 6|} 100 Aug 
53% 53%) 54 5414) 5414 5514] 55le 5614] 5512 57 565g 57 4,000 | Collins & Aikman____- No par| 471lsJune14| 62% Feb13}} 3912 Apr 
109 109 |*108lp 109 10812 10812} 10784 10734)*10784, 112 |*107%4 112 210 5% conv preferred. _...- 100} 107% July 10] 112%, Marilj} ---. ---- 
*32 40 1/*32 40 | *382 40 | *32 40 | *32 40 | *32 a eee Colonial Beacon Oil_..No par| 26 Jan18} 45 Apri2 814 Jan 
*38  38lo] *38 3919] *385g 39 383g 385g] 383g 3833] 377g 3833} 1,200} Colo Fuel & Iron Corp.No par| 31 June17| 517% Feb10|| 2814 Sept 
*15° 17 | *15l9g 1714) 1714 1712] 1712 1784) 1712 1734) 173% 17% 710 | Colorado & Southern... __. 100} 15 June28} 2744 Mar 5|} 19 Dee 
181g 18lp] *1714 1814] 17% 18%] 171g 183g) *183, 19 181g 1812 270 4% ist preferred....... 100} 155gsJune17} 30 Juan14 191g Jan 
*154 21 *154, 21 | *17 21 af: AOE Cae: Se ee oe 10 4% 2d preferred_.._..-- 100} 14l2,June28} 29 Jan25// 16 Jan 
12012 12019]/*121 122 12219 12219] 1217, 1217g/*12012 12219/*12012 12212 300 | Columbian Carbon vtec No par| 111 May 18} 125% Apr 1 94 Jan 
*2914 30 29 29141 30 3014] 30 30 | *30lg 31 30 630 1,400 | Columbia Pict v tc_..No par| 2812June17| 3912 Jan20}} 31 May 
*413g 42 43 43 | *4138g 43 | *4219 4234, #4219 4284] *423g 4234 100 $2.75 conv preferred No par| 38lsMay18} 461g Jan20/| 3912 Dec 
1214 1219] 12%, 13 13 1314] 1314 1312] 1314 135g] 135g 1414} 48,500 Columbia Gas & Elec_.No par| 10 Junel4| 207s Jan14 14 Jan 
*85lo 87 | *8514 87 851g 8512} 88 89 883%, 88%) 90 90 600 6% preferred series A__.100} 80 June28]/ 108 Jan 8/| 9012 Jan 
*75 80 | *75 80 78 78 78 78 78 79%) 80 80 110 5% preferred___.......100} 75 July 8] 101 Jan14|} 80% Jan 
6253 6273! 6273 631g| 627% 6313] 6212 62 6212 6273] 6012 6214] 7,000 | Commercial Credit... _- 10} 56% Apr 8} 6914 Jan & 44 Jan 
*105 120 |*105%4 10712} 106 106 |*104l2 1061g/*1041l2 106 | 104%, 104% 200 414% conv preferred_...100] 100 Marl15| 114 Jan12}/ 100% July 
67 67 671g 677s} 6733 67%) 6612 67 6612 6612} 65%, 661g} 7,500 | Comm’! Invest Trust..No par| 634 July 2} 8014 Jan 26 55 Jan 
*107 110 | 107 107 | 106l2 106%4/*106 1067s} 106 106 |*105!g 106 400 $4.25 conv pf ser °35. No par| 10373May 19} 120 Jan25|| 97 Jan 
131g 1312] 1312 1419] 141g 1453] 141g 143) 14 143g} 14 1414; 14,100 | Commercial Solvents..No par| 13 June22} 2114 Jan 21 1414 June 
21g Dg 21g 25g 21n 2% 23, 27. 2% 27, 2 3 | 58,400 | Commonw’'lth & Sou__.No par 2 Mayl19 4lg Jan 13 214 Apr 
52 52 5214 53 54 =«55 551g 5534) 55% 5534) 56 58 2,500 $6 preferred series...No par| 46 June23} 755s Jan13}]} 5914 Apr 
*13lg 15 | *13lg 137%} 1312 1312] *13% 14 138g 14 | *1314 1433 500 | Conde Nast Pub Inc...No par| 131g July 12] 191g Feb 11 7 July} 15l2 Dee 
3814 3814' 38 3814' 3814 38%' 38 3833! 3753 3833| 37le 38 2,100 ' Congoleum-Nairn Inc..No par| 34 June28 4512 Mar 11 307, Aug] 44l2 Jan 
* Bid and asked prices; no saleson this day. t Inreceivership. a Def. delivery. m Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. | 
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York Stock Record—Continued—Page 4 
Volume 145 ew ee 
; 8 STOCKS Range Since oa ame wine 
WIGH SALE PRICES—PER SHARE, NOT PER CENT - wnw Stn Brock On Baste of 100-Share Lote Cans 1 
LOW AND } A. Frida the EXCHANGE Highest Lowest Highest | 
Saturday | Monday , Tuesday | Wednesday a July 23 | Week Loweet —oo 
July 17 July 19 | Jusy 20 July 21 oy — Par! $ per share $ per share. $ per ogre $ —e | 
: ge ae 8 beeen Pe No par| 12i4June 2 4 i 
See Mares Se Ceres Se anes 5 ee ees Se ee ie ed one ein zs pref100} 12 June21] 22° Jani4j/ 15 Aug) 33% Jan 
*13ig 16 | *13lg 18 | *13lg 18 } 2 15!2] *13l2 1512) *13!2g 15!2] -.---- Consol Aircraft Corp........ 21% July 2} 26 July bwke =< “is, poe 
*13lg 14 | *131g 17% “13% ae 4 2 24%, 2414 2473) 24 Tt ar +4 Gumeoistaned Cigar....No p 97gJune 14 18% jan s 6b% =— 85 ' Now 
25 25 25lg 2512 4 4 lo 121 121g 1212] *117 7 a 100} 79 July 4g Jan| 95 Nov 
‘ . 21g 1212} 1212 2 pn (FH ee % pre - lg Apr 9| 95 Marll|| 724 Ja 
*1134 1212) 1212 12!l2 F 1 82l0|* Se cce- Gl saee id 644% prior pref w w....100] 831g Ap Mar 5|| 7312 Feb] 94 Nov | 
“sa Se sa Sag eel as ae x ea rior prf ex-war.. 100] 86 July22| 92 Mar 7ig Feb | 
--- > 7 7, 67g} *85 867 eer 86 10 64 % prior p 18 5% Jan 20 4lg Sept 8 i 
*85 86%) *85 86%) *85 86%) * 86 86 | *85 ‘im Industries.__._- 1) _ 2igJune " 201g Feb | 
90 86 90 “Ay. 700 | Consol F 29] 18% Jan 9]} 15% Apr 8 
*86, 90 | *86 690. a J 31 34 383i) 3lg Bla] Sig i 800| $2 partic pref______. No par| 10 June 14 Apr] 4833 Oct i 
33 ; 27 ’ 97g Jan23/| 27144 Ap 
33g «= 33g] #314 3% 34 34 i, 131 13 131g} 12% 13! Consol Edison of N Y.__No par| 3lleJunel4| 4 Jan| 109 July | 
3% ; ; 131g 13l2] 1314 4 934 40%3| 31,100 nso loJune15| 108 Jani2\| 102. Ja 
13% 13%} 1314 1314 eal 39lo 4033} 39 40 3 $5 preferred........ opar| 99leJun 3% Apr 953 Nov | 
1 73 3814] 381g 3914 9'2 40% 7. 1097 3s 103 | 2,600 ly Jan 4| 13l2 Feb 26 8 AD ) 
be Mae] ee a 0 a Ege Ok MG 1 by) 88 | cataract] “Be se sacl f= AR det | 
3 97g 1014] *97% 8 7 1573 16 »00N | Vonso!l OU Corp....-.- 43, Apr 9] 1057s Jan | 
ys ib 15% 16's} 15% 16g} 15% 16ig Ro Br #10458 1081s 1 $5 FER ot Gabe 63008. 100 eo cienn oe 105g Jan 4 512 Sept _ _— 
onak 4 10812/*105 108'!s/*105 1081g/*105 108! 61 > 7 733} 3,300 | Consol = - oe °F. oa 5g May 13 153 Feb 27 3g May i 
“Sle 6 | °Sis Gi “5% OM °, oF a oi OE 00 Sonaol Coal Co (Del) vt e-.25 8ig Jan 26 baat = 6 13% — 37% Dee | 
3 3 4% 6% 4 . 34 9%) gO rred v tc._._.. 100} 33 Feb 24 1 
Hig 2% 404 401s 4012 dole] at 41 | 40% $02] $0! Stal 15,000 | Container Corp of Sunasisa’op eet] Se en ue) tee | 
*40%3 41l2 1 | 3153 32! 31lg 32 31l2 3: * 24%! 2'900 | Continental Bak class A No par sJun Nov i 
313g 3153} 311g 31%) 3 i. 2514 24 241g! 233, 2434! 245g 24% . 7 2ieJune 17 5, Jan 15 15g Jan 4 ov i 
24 24 25 251g! 2412 8 : Biel. S400) GEO Bocscacssence No pa 2 8| 109% Feb 17|| 674 Jan| 109 Nov 
3 314 “ie! a. alae 100} z81 June 4 1 
2‘ ot] ot o2°| oot gota] essa 92°) sd so "| esy'e 92 | 400 89 preferred. --—--—t Bc fe weg) Gs Ba ee mel 
= = soe, on '| ten ieGl tee Gael tee tet gee WOemtnemal Dumend Fak, 2 42% Jan 23|| 3512 Apr| 46 Feb ff 
5612 5612 56% 5812 7 & 20 193, 19%, 19%, 16934 193, 197% 2,100 |Continental Insurance...$2.50| 353sMay 13 "4 Feb 11 Qig ‘Apr 4 ar ' 
20 20 | *19% 20 | 19% : oe oe SN 2a een ieee 1) 2, May 13] 3% Feb 11|/ 2's Apr 44% Deo | 
3 lg} 38% 38%] 38l2 39. Se] 2i2 iz} 5,700 |C --5| 39%May 14) 49 July 8 
pe ee ies 49°| 4s 4%] 4sif aul ase asa] ase 20 °| “1400 |Continental Stee! Corpo perl sas “June lH ell oe kel ee 
47% 48 | 48% { 4 3114] 30 30%] 3053 30%] 29 . n Exch Bank Trust Co..20| 6212 Apr ee 8212 June | 
Olg 31ly 4 Blo 6312 340 |Cor' 7gMay 13} 71% Jan15|| 6353 Aug ; 
San, Gaul Gas 471 aga 64 | 264 64°] On” 62 | 63te 4| 5,300 |Corn Products Refining....25| 547,May 8 Aug! 170 Dee | 
5 3 4 ; ‘ 171g Jan 14/| 158 Aug 
*635g 6373] 6363 64 s 637%] 621g 6353) 62 6214] 61le 61% 200| Preferred.............. 100} 153 Apri4 io saa é 4 July| 7% Mar} 
*63 64 631g 637 63% sv o157 169° #158 159 ea ee ae eee No par 6 Jan 4) 104M 50le Dee } 
; 7 4,400 |Coty Inc._.....- 29] 56lg Feb 3 41 Oct 2 
*157 158 |*15714 158 | 15714 710 7p 7% 753 753 778 ns iio 25} 40 June 28|| 136 Nov| 140 Nov | 
4 74] 73 75g] Tg Tp S508 ie Se Sie rate anaemeseenon este 100] 1131gMay 3/ 121 Jan < animal 
4618 4612 463g 4671) 46% 47%) 4712 ar? 1168 1163, *11634 116% 5 17% See ~~ 100} 100igJune 17) 114 July 21|} -.-. Mar] “37% Nov f 
* 1162332 11634] *1162352116 346 ‘lon a i is. “a4 ‘feu. 14 | 113 M301 00 Creain of Wheat cita-_2No par Fe a i. 258 bos is 18% Mar 35% Sept 
#30 31 | #30 Site] #307 ite] 31 3141 *30 31 | 30% 30% 1,000 |Crosley Radio Corp---No par| 181zJune % Feb 3|| 43% Jan| lig Nov 
*30 31 | *30 311s] *30 2 Qlle 21%) Qlle 22 21 21 . yn Cork & Seal....No par} 68 June 29) 100% u% Jul 5814 Nov ff 
‘ 21lg 2llp 2 4 a 3 84 | 13,400 |Crown Cor igJune29| 561g Jan 8|| 46% July 
*211o 22 *2114 22 a4 85 83lg 84 S2%e S3's 8. - 700 $2.25 conv pref w w._No par 41lgJun la Jan 28 Dec 493g Nov 
79 Sllo| 2 8414 ois 461 47 47 463, 4634) *46%, 47 90. Pref ex-warrants....No par| 39 June29| 47% “aM 191g Dee | 
7 : 2514 Apr 13 714 May ; 
453, 45%) 4614 46le 46!2 aon 40% 40%] 40 40\4; 40!4 4014 Zellerbach Corp_..--- =m Settee S01 leat Anil | ee Oe ' 
14,900 |Crown Zeller uly 20] 108% Apr 15|| .... -.-- i} 
*3973 40 | *40 4014) 4014 4 8 1833] 183g 1834] 1853 19 ie Pela No 95% July 38° “Apr| "56% Oct 
5 7, 77g 18le] 1 98 8 $5 conv pref_. J 4| 81% Mar 3 8 D ; 
are Gel dare an | ake abel or 97%} 97 86998 | (88 3,000 [Crucible Steel of America.100| 51. Jan 
*9714 9834] *9714 98 95% 9 ; 7 71 70-2 7ille{| 7ll2 /3 , May 20) 135 Mar10 951g Apr] 125 Dee 
‘ llg 73l2 a eee 100} 115 y llg Sept] 33 Dee 
7034 70%! 7212 73 é 291 300 Preferred_...... lg May 28 3 Janll 4 Sep 
a7 187 | 128 =120%s Co (The) We pat; tie May 9 Sept] 20 Dee 
2310 128 }*124 129 |*124 129 | 1 ‘ *11 13 200 | Cuba Co ( ~=sece 34July 2] 173, Jan 4 Pp i 
er mm “me 1 15g] *13g we tae ian a” We iis 1214 930 pon thar het He eT a hed 15] 1435 Jan 12 iit Jan iat Mar : 
1 e190 * 10%] 1012 1012 . 1g 91g} 2,300 | Cuban- nets 7g July 21] 127 Jan 2 
10 1l 10 4 8° 87 834 9lg 91g 7? Cn) ete 100} 1097 lo Ma 44lo Jan 
Sis . lg 1121 630 referred. -__. 7gMay 21| 43 Mar 1|| 351g May 
*834 9 834 91g * 6 111% 1097, 110 110 11212 112 2 2 100 Cudahy | eee 50 37 8 y Feb 11 1673 June 2414 Aor 
112 112 110 110 10 , 381 377s 38g *38 3812 38 384 1, Curtis Pub Co (The)...No par 8lpJune 17 20% J 6 9919 Mar! 114 Dec 
*38 392} 38 = 3814) 381g 384 10% 107%} 10% 107%} 10% 10%) 2,800 -No par} 71 June 15) 10912 Jan J 914 Mar 
5 4 7 105g 10% m7 8 3, 763 700 ee June 17 83 Mar 4 4 an 
1053 10% 10’%g 11 83 77 77 772 7712 76 4 4 iss- Wright sas echiililes enleeatls dit en cual 5 u ; 101 Jan 217 Dec 
34) 7712 7834) #77 = 7834 , P 61 612} 18,600 | Curt 1612May 13} 233;Mar 6 2 
“Tele. 6% Cs Be ee Ta) | cushman's Sous 7% pret.ioo| 71 “Sune 28] 86° Jan 14 S8ig Mine] 70's dan 
2 205, Olg 20% a 7 *6912 74 | -.-... 48 Apr i 
oes | Stes | came Bh See at |e ae "7383 gutta “20 bar] 7Suhtay 21] 7 Afar 1] 433 Jan] SR Dee f 
#4712 53 | *47l2 53 writ 7712] 76 «77%| +77 + «77 76 = 7612 Davega 8 Op ili 5) z12%June 1 7 ee oe ee eee 
; 2 2 }! 5 5 ega Stores Corp. Apr 29 ta Fee oe 
7734 7754) 7634 7654 16 2 1 1514 15le] *1512 16 15!2 1512] 2,500 5 lee ll ae 25} 19 pr 7 Dee} 10814 Dee 
. F 7 614 1612 4 05 912 191 1,500 Conv 5% pi lgJune 28} 109 Jan 5|| 10 
15%, 1614] 16% 16%8 2053; 19le 193%) 195g 19 1942 2 Dayton Pow & Lt 444% pf_100} 99% le July 23 52 Jan} 108% Dec } 
Lent 10512| 1027 10215] 10244 102!¢!*1021¢ 103 | 103° 103 *| 103° 103 hd --Ne par} 104% Jan 5) 14312 July en be 
a ‘ ‘ . 0214 10213|/*10214 1 1431 5,800 | Deere & Co._....... e24| 31%Mar 5 27 an f 
*1017s 102!2] 102 10214 > lg] 13912 1405s] 13934 14114] 14 2 pie Re me 20) 25%4Jun 912 Apr| -3312 Nov | 
71, 13 Olg 14112 , 28521 283, 283 900} _ Preferred----- 7gJune 24) 29 Jan 5|| 1912 Ap 
137% 1372) 137 1S 18 28%] 28lg 2812] 28lg 2853 . 7 400 | Diesel-Wemmer-Gilbert_...10} 177%Ju 83g Mar 17|| 36% Jan| 54%, Oct 
28%, 2854) 28% 2894) 95 2llg 2114) 2lig 2iig) *2114 211g} 1,40 & Hudson___... 100} 33 June28} 58% 14% Apr| 231g Feb { 
Q2iq 224) 21% 223g} 21lg 22 : : 9 | 38 38%] 3,400 | Delaware 3%June 28} 2412 Mar 17 8 
36° 36°] 37g 37a] 37 Te%] 162 16%| 164 16% i6l ten] 9:800| Delaware taste est 6% pti00 “4 ‘June 16| 10% Feb1s\| 495 Jen is” wae 
155g 1534} 155g 16 16 yt one he #535 2 Sle = Sle 100 aah dag West 6% 100] 110%June 15] 14612 Jan 7|| 128 May ; 
*51 6le *5lg . Ps 5le 117 1,000 ro eceeccesses Apr} 11% Oct 
PP ts 113” 112° 112 113ig 113'2} 115 115 ey es es 195g 90 | Det & Mackinac Ry Co -.100 opt Ave 17 30 May 13 13 Sune 21% Jan ff 
195g} *1 "8 5% non-cum preferred. - 9|| 42 Jan} 63 Dec fi 
9 19 1812 1819] *18 - ‘ a OR ae % non-~ 59igJune 29] 76ig Feb 1 
220 35 | #20 23 | #10" 25 "60° 624) "60° Bi%| 60° 60 | ~”300| Devoe & Match .--2-No par| 26 *June29| 3612 Feb 2 ot on eee 
*B, Sov] 26% So%l 27° 97°| 26% 274] 27%, a7] 27 27 | 1.860| Diamona leipatiag pist.-.°26) $8%4July 21] 40% Keb i] 371g Oct] 45° Aug 
ak cake Bea” BE aan ca Bg te BS Pag ote ret oa “ae Saal “Sha 
*327g 337% a YORE | aa 17 2 il Corp-Seagr’s Ltd No par 4 9|| 93 Dec] 95t2 Dec 
7 174) 17g 174 ae 297 2214 2233] 3,800 | Dist June 16} 96 Mar 
y Av ale 2234) 23 238g] 23 — ons 8 Ste *81 4 8774 100 5% pref with re oe a June28|} 25 Feb 9|| 19 Oct os Aad } 
see orl coote soul 2018 d0i| 2012 201s] *19%, Soul *90 31 4 ee. 4 glfeennantan No par] 34 June2l| 41% Jan25|/ 40 Aug) 40% | 
~ < < 1 205 4 6 2 #254 7 0 es e 15 “4 LCi. ddinds tke! ein eke 
wa5is 37 | 93512 36% 36% 363, "Ha oo | son 30 | sor 3912] 2,600 | Doehler Die GastingCo No purl Seighae i3| 61 Janae dig Jan éiis June jf 
B72 8712] 37 37!a] 37 37% 3012 39%] 40 40%| 40% 404/ 2/400 | Dome Mines ores Lid-=No par| 9 July 20| 12% Mar 8|| 712 Apr ist onl 
TBE oo aS 8M aka st] aoa al ota ota] ae at] au ot| Bemmeamne Me he] a roa an | 28 Sea) Bak 
' 5 uw - ougias Aircrait..... 2 “ u eececce eaeace!] cose e666 
Si. 587| 59° Golel 5814 59a] 571g 58%] 575 58%| 5714 58°] 11,000 Chemical Co....-No par| 116 July a mw a 
7 ‘ ‘ 2 fw Caemice, lg Apr29| 55 Jan 16 
584 58%] 59 60! #125 128 | 125° 125 | 119 121%] 116 122 J resser(SR)Mfg conv ANo par| 45s Ap 39'4 Jan 7|| Sle Jan|- 36% Dee 
*125 130 | 1291s 12912/*12 *471g 4812] *471g 4810] 4712 477, ns ee. No par| 24l2June 22 4 M 1% Jan 
: 7g} 4833 4833 o'2 * 271 3.) 1,000 J, 1 5 138g Jan 5 53 May 
cast an | cneu aval 26h Set ee a We ae eee oe tpalath BB & Atentic...109| tepuness) 1% das 6 So Mag 3. Jan 
ul ee 8 wot a *1le 1%) *1lg 18] _____- 6% P tonal____- BB a BP 184 Jan 
e118 1%] *1lg 1% ut gl ae of ae el can on 700 Punk interna -"No par} 1414June 2 AZ! Jan 19)) 13% Aug] 1844 Jan 
*4) 5 *43, Sig ok” 1535 *15 153g] *143g 1533) 15 15 ve oat = eee sy Fe 100} 112 May 28 : or 18|| 133 Apr| 184% Nov ff 
te elets azatleria iianelenid al4ateleuig © 1140019112 Lae sofas Du F de Nemours D& Go 20] 14812 Apr 28/ 1801s Jan é 
*11212 11412/*112 11414) 112 o1:| 162 1641 16112 16212) 161 162%! 15,300 | Du 1gJune 29| 13512 Feb 19|| 129 Feb 13612 Dee i 
7 161 162'g° 16 : -voting deb.....100] 130%4Jun 1% June! 116° Dee 
sptcsiaan it pete, 134 134 | 13353 13353] 1,200] 6% non-vo Ist pt.100| 110%June 16] 11814 Jan 22||7111% § Dee ki 
‘ 2} 13312 13312|*1335g 134 *112 113 210 | Duquesne Light 5% Ist pf. Q94June17| 17 Mar 5 5lg July| 1233 
Uae ee eee eemetiaic 11ate! 113%0 11dtel*112. 118 f*1 head tiie.” 5 4 Ol] 156° Apr| 185° Aug 
: ‘ 12ig 11312) 112le : 234) 121g 12!9] 1,400] Eastern ng 51 Apr29) 181% July 2 
11312 11312]*11212 11312 a 1314] 12% 13 12% 12% 8 2,600 | Eastman Kodak (N J)-No par} 1 2| 163 Janiil| 152 July! 166 
125g 1253) 12% 13 Dlg 181%] 180 180%] 180 180 | 180 180%] 2, tf ety — 2 Appeal 100] 150, Apr 2) 163, Jan 11 281g Jan| 40! Nov | 
*1787g 180 | 17934 180 Ry 2 *157 ----| 158 158 |*154 136 7,300 | Eaton Manufacturing Co-.-.4| 2912June ars 7 5% Apr| 15% Nov |i 
"13S Bag] 331g BIG] 312 39%] 34 BS] Bote 364] Bore 12%] 2°50 | Hitingon Schild. --- 2.785] 34% Apr 2s| 45t2 Feb1i|| 30% Apr| a7is Nov ff 
33 3314] 331g 3334] 33le 4 23g 1253] 1253 127g] 123, 12%) 2,500 y Auto-Lite (The)....5} 343, Apr 28 2 0 Apr| 173, Feb 
‘ 121g 121g} 1 73} 3853 3953} 6,10 | Electric Au 9144May 14} 16 Feb23/} 1 D 7 
121g 1212} 121g a 3812 387s} 38!g 3873) 3812 3973 300 | Electric Boat_.....-.------ 3 4 74 Feb 6 5 Decl 7% Feb 
371g 3712} 38 38l4 io 2 1073} 1012 10%) 105g 1034] 1019 10% b+ Elec & Mus [na Am shares--. 4igJune + 26s, Jan 14 633 Jan} 2573 Dec # 
] 7a8 el Ge Sel “am 4%] 4% 4%] 4% 47a] 84% 5 64/000 | Electric Power & Light.No par| 14lgJune 1 9214 Jan 7|| 32% Jan| 94% Deo | 
d* 20°] 20% 2it| 2tis 21%) 2012 21%| 20% 22°] 217% Sol] “1600 | "87 preferred een No perl Selelene igi. Sf Jena se seal Soe 
20 20 203g 214 = 8 771 78 7834 783, 79 80!l2 i, ee No par 58l4June 15 3933 5514 Jan 
6lg 775s 2 34] 74144 75 | 1,100] $6 preferred_ 2igJune 28} 4412 Jan 16 Dec 
*741o 76le 76's 76l2 3 721 7319 JAlg 73% 7334 4 1 Elec Storage Battery..Ne par 3212 2 Jan 19 lp Jan 15g Feb 
*71 72ig} 721g 721g} 7 i] 36ig 364] 35! 36 | *351g 3512) 2'000| EF Coal Corp--No par} 1 June 2 1tg Jan| 614 Dee 
36 3614 3614] 361s *11 13, lig lly 400 | tElk Horn 50 3 Junel5 8 Janis 2 
Hy 36 36 36 1 *]1 13g lly 1% llg on 51 6% preferred........... Apr28| 29 Jan18 223, Nov} 2914 Dec 
Siig Itz} ig Lig} E's 4g] 51g 55g) F5lg Sig] Sig Sle} -.---- Paso Natural Gas.......- 3} 2153 Apr 1i\| 53t2 July| 69. Feb 
2] *5ig 55s] *53g Say 8 7 24 247%) 5,100] El Paso 54 July13} 60 Feb 2 
a aah geal AE” ated ae saat | eB) aR eee Gc) BS A i) ie Sal 82 Sal 
*54 59 | *54 571s 716108 11112}*108 11214 “108 1124 "0 ie erg cent | Hae os mek ait Ti2| Sle Des 
: 153} 108 108 1 11 =111g}_ +1,100 | Engineers ay 15; 784 Jan 30 2 
sa ath ti 4 1" 1053 1053} 10% a” ons” H+} » 60 60 200} $5conv - cna eg pve! O2te July 7} 81 Feb19}} 48 Jan o sn | 
*58 61 | *58 61 | 60 60 one 63 | *58 62 | 61% 61%! 100] $514 aes © No par| 72\gMay13| 86l2 Feb10|| 55 Jan wa 
*58 63 *58 63 308 63 +60 7112) *60 7112! *60 TAA tea otink $6 D nad ’ 453June 28 93, Jan 15 5g Apr 107g De. 
*60 #70 | *60 = 75 60 72 i Ble 5% 51g 51g} +1,200 | Equitable a Bidg..No 100 131gJune 29] 2353 Mar 17 aon a BaD. it 
ty Ol Oe 7g 1613] 6,400 | Erle Railroad. -..----...- IgJune 29} 35%3Mar17|| 16 Apr 2 it 
*5%s 5% Ee 1653] 15% 161s] 15% 161s] 6, referred------- 100] 191pJun Seal Se” Gee 
16 161g} 15% 1g} 241g 244) 1,700] 4% ist p 1444June 28] 2814 Mari7|/ 11% Jan | 
151g 151g] 1514 157 24 251 243, 25le} 2414 2412 , ‘ > 500 4% 2d preferred....... 100 4 27| 80 Jani4|| 68 Jan} 69 Jan 
#2253 23 23 «=24ly 2 1819 18l9]/ 1734 1784) *163, 1 & Pitts RR Co_.....-. 50| 275%g3May 12 Jan| 15% Aug 
' 177% 1812 2 ee, fe} Me Erie 7i4June17| 141g Jan 21 
*1614 18 | *165s 18 *753, 79 | *76 79 | *76 7 1 900 | Eureka Vacuum Cleaner....5 4 9| 344 Mar 3|| 231g July| 40% Jan 
*76 79 | *75% 79 7554 81g 8lg} 8lg Sle} S8le Sig Products Co......._. 18 June2 14 4% Jan| 8, Mar 
t 833 = 8 2 234) 2212 2314] 2,100] Evans 2%June 30} 6% Jan 21 5g 
*8lp 834 8 85g 23. 2319 2212 23 223, 22% hange Buffet Corp.No par 253 June 4%, Mar 
3lg 600 | Exchang 3 June23} 5% Jan 28 5g 
"2212 2354) 231g 23% rr 33g 388 314 34 Siz ‘airbanks Co......-.... eee 28 Slo Apr| 25 Dec 
1 lg 31 34434 1 1 35g 384) = 410 | Falr' 20% Apr 2} 28 Jan 2 
ais se 31° 314 *3 Bog] *314 St anit =" 24 «2514 490] 8% pret ¢& Go_No par| 49igMay18| 71% Jan15|\| 34% Jan 71% se 
26° 25°] 230 24n) 23% Btie| 57g 57%) 50% 58 | S714 O74) 2,800| F munis Moree 00} 150, Mar 1/ 210% Jan 14|| 12212 Jan! 210% Deo 
lg 571g 4 *135 4 -.--| -.-.-.| 6% preferred.......... lgJune 14; 70 Jan 
56 56 561g 57 a 57g *135 asta Lae o--- 1,000 | Fajardo Sug Co of Pr Rico.20| 45 2 Jan 18 18% Apr 27%, Dec 
*135 oneof len booall ane $1 50 5033 49 43 *49 50 ’ ht & Traction. 18 16%June 28 93g J 1011 
1 | 1,100} Federal Lig May 25] 103 Jan 4|| 84 Jan| 10112 Dee 
*50% 52 | 50% 50%] 50% Wie} 2g 2s] *19!2g 20%] 20% 2 "40 preferred._........_ 8812May 50 Marill| 87 Ace Mar 
7| * 917s] *9014 92 WAGs (14 Viecuslshe Fed 414 Apr 129 Apr 697% 
e131 142 "|e134 142° eae ior} #90. 102 “99 So red ean ree oe oh 24] “11% Feb 10] 7% jan 1244 Mar 1 
*99 101 | *99 101 714 (7g 733712) 4 ,800 eral Srrew oo” No pant 5ig Jan 2 Feb te J 6 = 
Zig 73g 4 77 7% #8 1,600 | Federal 3 Junel4 6 Janl4 212 Jan 
s6%3 7 ee Ig) 733 Tia} 758 7% eral. Water Serv A__No par 201g Jan} 464% Nov 
1,4) * 71 7 Tig 4 41g} 2,700 | Fed lgJuly 1| 43% Mar 4 2 
on a] ea) ae aul ae BR .. 25 s5ie| #35 36°] 3'500 Federated Dept Stores. No par rth July 6| 108% Mar 9|| 105” Dec 115% Nov | 
#34 34%) 34% 34%! 3453 35 ats 3512 97 | *95% 97 200 % preferred-..----=100] 98 a Jan 18||_88_Aprl_40% Now lf 
*95% _ #9584 *9553 = 39% 39% Hm 39%! 3912 4014! 2,400 Fidel : liv. y Ex-rights. {| Called for redemption. 
3012 _ 30%! #3912 39%! 39% n this day. In receivership. a Def. delivery. New stock. 7 Cash sale. 2 Ex ————————————— 
* Bid and asked prices; no sales o = a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100 Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 17 July 19 July 20 July 21 July 22 July 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share ; Shares Par| $ per share | $ per share ||$ per share|$ per share 
#2812 3834] *2912 3834] *291g 3834] #2912 3834] *301g 38%] *3014 38%) _____- Filene’s (Wm) Sons Co.No par| 3914 Apr23| 39% Feb19// 20% Jan] 401g Sept 
323g 3212} 325g 3234) 32%, 331g) 33 3314] 327g 3314] 327% 3314] 4,400] Firestone Tire & Rubber...10) 31 June 17] 41% Marllj| 2247 Jan} 36% Dec 
#10212 1037%/*103 104 |*103 104 103's 103!3 *1031g 104 | 103%, 103% 300] 6% preferred series A-.-100] 101!gJune 30) 10712 Feb 9j/ 10012 Feb| 105% Nov 
4014 4014] 40 40%) 39%, 4012 4012} 40 404) 40 40 3,300 | First National Stores..No par} 3912June21/ 52%Mar 1j} 40 Apr] 65853 Nov 
*29 = 30 291g 2912} 30 30% 283, 295g} 29 3012] 303g 3073] 6,800] Flintkote Co (The).---No par] 26\4June 30} 4614 Feb 5)|/ 3012 Sept} 42% Dec 
*46 50 50 50 *49 50 50 50 *50 51 5012 5012} 1,300 | Florence Stove Co----- No par| 46 Apri2] 6812 Feb 5 45 56%, Dec 
*35 35l2| 35 35 *32l2 35 341g 35 35 35 *32l9 37 500 | Florsheim Shoe class A-No par} 33!44May 8] 3912Mar 9 25lg Mar} 3414 Dec 
*6 612} 614 633) *6 64) 5% 614) 6 6 5 5%] 3,300] t Follansbee Brothers..No par) 4°3June17) 97% Feb 1 3% Aug] 11% Mar 
51g 51lg] 51lg 5ll4} 50le 51 50 5012} 493, 503s} 503g 505s) 3,100] Food Machinery Corp.---100} 471g Jan25) 58 Apr 3}]j 32 June} 4812 Dec 
11214 11214} 11212 113%} 112 1125g) 11012 112%) 109 11244] 11112 11212] 2,380 44% conv preferred...100} 108 June 21] 128 Apr 5]} 106 Aug] 120 Dee 
*4219 43%) 43 43 43 4414] 43 4819] 431g 4514] 4414 45 4.100 | Foster-Wheeler....-------10] 37!gJune17| 5412 Feb 3]| 241g Apr] 45%, Deo 
*1031g 110 |*10314 110 |*103'4 107 |*103'4 107 |*103'4 107 |*10314 107 | -.---- $7 conv preferred...No par} 100 June23/ 135 Jani4 95% July} 127 Feb 
*9 gi *9 934 95g 10 9g Oly 93, 97g 97g 97% 800 | Francisco Sugar Co....No par TieJuneiGi 18% Jan iZii .... <0] ooo cee 
*6014 6312} *6014 72 | *60!14 67 | *60l2 70 | *60l2 6934) *61 ae F’k'’n Simon & Co Inc7% pt - 55 June 9 Jan 63 July} 97% Oct 
2753 281s} 28 2873) 29 30 | 29 30 | 29% 3012] 30 30%] 30,100] Freeport Sulphur Co--.-.--- 244May 14) 3214 Jan 13}]} 231g July} 3553 Feb 
*1081l2 114 /|*10812 113 [*10812 113 |*110 113 {*110 113 {|*110 112 | -._.-- 6% conv preferred - --.-- i00 105igJune 22} 117 Mar25/} 108 Novizl35 Apr 
*45lo 47 47 47 47 47 *451g 47 *45lg 47 *45lg 47 30 | Fuller (G ay prior pret.No pav| 45 Junel4; 73 Jan 4 47%3 Jan| 78 Dec 
*30 32 *31 33 32 32 *29 32 29 29 *2614 30 30 $6 2d preferred -.-.-- No par| 25 July 2| 48l2 Jan 8 311g Apr| 5312 Feb 
*5lg 51 512} *5lg Sle} *5lg 512) *5ig Sle} *5lg 53g 200 | Gabriel bo (rhe) cl A..No par 4lgJune 14 7ig Mar 3 3% Jan 733 Aug 
141g 15'4' 14% 15%' 1414 147g! 148g 14%4' 1141p 14%! 141g 143g! 24,900 ! Gair Co Inc (Robert)------- 1] 11%Junel4' 15%July 19" .... ....' 2... cone 
37 3714] 3612 3814] 3712 38 3712 3712] *3612 3714) *3612 3714] 3,300 $3 preferred.......----- 10] 36% July 12; z39\gJune21)/ -...-.--] ---. ---- 
#243, 2610] 247g 25le] 2411p 25lg] 248, 25 2514 25%) 251g 25ig 340 | Gamewell Co (The)-..-No par} 22 Apr26} 33 Jani6|| 1112May|} 30 Nov 
*95 101 | *95 101 | *95 101 | *95 101 | *99% 101 | #9934 101 | _____- Gannet Co conv $6 pf..No par}; 95 May 13/ 10614 Jan 28// 100 Nov} 105g Aug 
121g 12l2} 125g 125g) 125g 13%) 1319 133%) 14 14 1312 137%] 3,600 | Gar Wood Industries Inc--..3} 11 Junel7|} 1912 Feb 1 1514 Dec} 17% Nov 
#123, 1234) 125g 1234] 125g 127%) 13 131g} *13 134] 1314 1314] 2,600] Gen Amer Investors...No par} 10\gMay13| 15!2Mar 9 81g May| 1453 Nov 
9934 9934] *9934 1001g] *9934 1001g] 1001g 1001g] 10053 10053] *99%, 100 300] $6 preferred.......-No par} 99lgJuly 1/ 1054 Jan 5)| 97 Jan| 10412 Apr 
| 6914 6912] 6912 7034) 6914 691 69 69 68 68 68 68 2,600 | Gen Am Transportation-.-... 5} 62l2June 30; 861g Feb 17 42144 Apr| 76 Dec 
*121g 125g} 1212 125g] 125g 1234] 121g 1253] 121g 1219] 124 1212 ,500 | General Baking...----.---- 5] 10%June 23} 191g Jani4/; 10% Apr}; 20 Nov 
~---- 134l2/*__.. 13412] 1341 13412] 187 137 |*136 137 136 6136 30 $8 Ist preferred.-..-- No par| 134 July 16] 153 Feb 4j| 141 Janj| 155 Oct 
84 «8 *8lg 8ilg 8 8 8lg Ble 8lo = 85g 814 812] 1,500] General Bronze.....------- 7%gJune 29} 14 Febil 7 11% Jan 
#24 2410] 2419 2419 25 25 | 25 25 2512 2612] 26 2634] 2,500 | General Gate eB OP. No var| 20 Junel4} 321gMar 4 5% Jan} 28 
*47 50 | *47 50 50 83650 50 513g 51%) 52% 53 1,500 kel 0 par| 391!gJune 14 Mar 4/| 17 Janj| 6053 
*116 1181s] 117 117 |*115lq 1181g} 1181g 1181s] 118 118 11812 11812 400 7% cum preferred -.---- 100} 11212 Apr 28] 12653 Mar 31 i's Jan} 128% Nov 
38 38 38 8638 38 38 36 36 37 37 6 361g} 1,700 | General Cigar Inc-.-..--. No par| 34lgJune 30} 524 Jan 23 Dec} 5912 June 
Peace Be Dien BE 2.026 SE: Pceat SE et eade Se Danks TE. Tt cece 7% preferred.....---.- 100} 129 July 15) 152 Jani13 140 Jan| 152 Dee 
5614 5634) 56%, 58 577g 583g] 5714 5833) 57% 5814] 581g 5853! 49,200 | General Electric. .---- No par| 49%Junel4; 647% Jan 21 341g Apr| 55 Dec 
37%, 37%) 38 3814] 381g 38%) 38 3812] 381g 3812] 238 3812} 5,550 | General Foods--....--. No par| 36 Mayi3| 4414 Feb 9j| 33% Feb| 44 Nov 
2 2 2 21g 2 2ig 21g 24 2ig 2 214 214] 8,600] Gen’l Gas & Elec A...-No par llgMay 19} 34 Jan 18 7g Jan| 4% Feb 
*52 55lo] *52 5519] *52 551g] *52 5510] 52 52 51 51 30| $6 conv prefseries A-No par| 48 June 8| 6412 Jan29|} 14 Jan} 71 Oct 
*62 6234] *62 63 62%, 6234; 62 6212] 62% 62%) 62 62 900 | General Mills. ....--.- No par| 60 Mar22| 657%, Jan 18 58 July} 701g Jan 
*1191p 12014)*11912 120!4] 120 120 |*119 120 |*11912 120 119 119 170 6% preferred....-..---- 100} 117 May 1] 124 Feb 1]/ 116 Oct} 123 Aug 
52 525g} 527g 545g) 547%, 5673! 557 5714] 5573 5634] 557g 5653) 92,100 | General Motors Corp------ 10 a 7012 Feb 11|| 53% Jan} 77 Nov 
118 118 1175g 11734! 11783 11753} 117 117 116% 117 117 ‘+117 1,900 $5 preferred ....-.-- No par| 113 July 12253 Feb 2/1 118 Jani 123!g Nov 
54%, 54%) *53 5414] 53 53 521g 521q] *51 52 51 51 400 | Gen Outdoor Adv A...No par polls 6012 Jan 9|] 185s Jan] 5912 Deo 
*11 Allg} *107%, Allg} 107g, 107g} 10% os 10%} 1012 10le 700 Ti. cscspecte No par 87gMay 17} 15% Feb 1 Jan} 15% Dec 
*15%3 1614) 16 16 16 16 157g *157g 1612} 1612 16le 800 | General Printing Ink....-..-- 1] 151g Apr13} 19 Mar20j] -.... ....] --.. ---- 
10834 108%4/*10712 108%4)*10712 108%4/*10712 108% *10712 108%4)*10712 108%4 20 $6 preferred_.......No par| 106 June21/ 110 Jani9j}/ 105 Jan} 110 June 
*33, 3 33g Big] *3lg 35g} «35g 35g} Ss Blgs Ble} «= 31g Ss 31g] 1,700 | Gen Public Service....No par} 3l4June23} 5%, Jan 13 31g Apr Feb 
47 47 46 46 46 4612} 4612 4612] 46 46\4] 46 46 1,900 | Gen Railway Signal._..No par} 41\4May 13] 65!g Feb 4j| 321g Apr} 57 Dec 
*_._.. 104lo/*#_... 104le/*__.. 1041o/*#_... 10419/*_... 1041g/*_... 10412, -.-_-- 6% preferred. ..-------100] 104 June 28] 11712 Jan22|| 106 Jan) 11812 Mar 
31g] 33g Ble} = 33g 35g] S Blg 35g} 49 Big Ble} 9 Blg. Ss 31g} 3,400 | Gen Realty & Utilities.....- 1} 3 Apr26} 5% Jan20 2 Apr} 4% Dec 
*351g 36 351g 35le] #35 36 35 351g} 3314 334] 34 34 800] $6 preferred.......-No par| 31 Junel7|} 487% Jan 7|| 261gMay| 48l2 Dec 
58 58 59 5914] *5814 58%) 58 58 5814 59 5914 60 1,700 neral Refractories...No par} 55 Junel7| 70l4 Feb 4/| 3314 Apr} 71 Dec 
59 59 59 5914] 58le 59 581g 58%) 57 5712} 56 £56 180 | Gen Steel Cast $6 pref.No par} 48 June29} 88 Jan 6/| 321g Apr} 89 Deo 
231g 24 2414 2414; 2414 24%) 2419 25 241g 2453] 2414 24%] 1,700] Gen Theat Equip Corp.No par} 20\4June 28} 33% Jan 25 17 July} 31% Dee 
*37 39 | *37 39 | *37 39 38 38 *38 39 *38 39 200 | Gen Time Instru Corp.No par| 34l2June14| 437% Feb 11 301g July} 441g Nov 
14% 147g) 147%, 15 15 151g} 151g 153g] 151g 15%4] 14% 151g] 4,700] Gillette Safety Razor..No par| 14lgJune14} 20% Feb 1 135g June} 193g Oct 
*78l2g 7914) *781g 7914] *781g 7912] 78l2g 7914) *78 7912) *78 7912 200 $5 conv preferred...No par} 78 July 2] 881g Feb 23 70 Aug] 90 Jan 
228, 2314] 23ig 235g] 2314 2312] 2314 237g] 227%, 2334) 223%, 231g} 15,000 | Gimbel Brothers..-.--- Neo par| 20!g Jan 4) 29%3Mar 9 6% Jan} 2712 Nov 
*82 85 *82 85 841, 8414] *80 8412] *80 8434) *821g 84 900 $6 preferred .....--- No par| 80!2June29} 9014 Mar 9 84 Oct} 92 Nov 
*441p 45lo 4453) 441o 44%) 45 45 4514 4514) 44lo 45 1,400 Glidaen Co (The)..--.- No par| 397%, Apr30| 6ll¢ Jan 28 371g Dec] 55% Jan 
53 53° | *5212 5312) *53 5312} 53 53 523%, 52%) 53 53 400 444% conv preferred..-- 5ligMay 14} 681g Jan 18 52'4 Sept} 56 Dec 
47%, 5 4%, 5 5 5 4% #5 45g 4% 45, 4%) 1,700 | Gobel (Adolf) ......-..-..-- 4 June 14 67, Feb 25 37g Jan 7ig Feb 
57g «57g 6 6 5% «66 5% = B%g 5% = 7g 573 = 57g ,900 | Goebel Brewing Co..-.-..--- 1 55gJune 17 81g Feb 19 614 Nov; 10% Feb 
w--- 108 |*.... 109 |#.... 109 | 107% 107%! 105 105 {*.... 105 20 | Gold & ~—— nes 100} 105 July 22} 115 Febi17}} 116 Febj 118 Oct 
377g 3812] 38i4 39%| 385g 3871 3773 38% 3753 387% 39 | 22,7001 Goodrich Co (B F)..--No par| 31 Jan 4| 650l2Marlilii 1353 Jan| 3512 Dec 
80 80 | *79 80 791g 7912] 79le 7912} 79% 80 7912 80 900 5% pre pheibes eéeeebe No par| 77%June29; 87% Mar il 74 Sept} 8612 Nov 
391g 397%} 39 39 397g 4012} 401g 41° 41 42 45,500 | Goodyear Tire & Rubb.No par} 27% Jan 4/ 4733 Mar 11 2153 July} 31% Apr 
*118 121 11912 121 12014 12114]*1191g 12114] 121 124 12412 126 3,300 $5 conv preferred_...No par| 100 Jan 4] 141 Mar l1lI1j/z1 1057g Deo 
*83, Qlo 9ig Dlg 83%, = Dig 9ig ig 9ig Qig} *9 914 9 Gotham Silk Hose...--. No par 7%May 18} 131g Jan 18 81g Apr} 1 Deo 
*81 85 *81 85 *81 85 *81 85 *81 85 *81 |} erie PE .wssmenceuese es 82 June 28 Jan 5 77 Jan} 96l2 July 
334384 3% 3% 3% 4 33%, «37% 37g «6 357g 3% «64 12,700 | Graham-Paige Motors....-- 3 Jan 2 Feb 9 2 June 41, Feb 
Mig Qle 93g = Dg 91g Oleg 934 9% 93g 9% 91g Ola ,600 | Granby Consol M 8S & P2275 61g Jan 4; 15 Jani12 13g July} 11'4 Mar 
3 31g} *3 31g 3 31g 27g «=3ig] + *3 31g} *3 31g 800 | Grand Union Co tr ctfs....-. 1 212June 14 553 Jan 22 31g Apr 6%, Jan 
19 19 *1834 1919] 193g 193g] *19 191e} 19 19 19 19 400 $3 conv pref series...No par} 17 Junel2} 27% Feb 1 16 Apr| 22553 Nov 
*3912 4053} 40 40 391g 3934] *37l_ 39 *37lg 38 38 38 400 | Granite City Steel..... No par| 232 Junel5| 481g Feb 8|| 2412 Aug) 44 
*37l2 38 38 3812] 3812 3912} 39 3934] 391g 391g] 393, 3934) 2,600} Grant (W T)-..--.----- No par| 34l2June29|} 4753 Jan 5 281g Jan} 5214 Nov 
2219 2219} 22%, 23 231g 2314] 23 2312} 2314 2312} 2314 2314] 5,700] Gt Nor Iron Ore Prop_No par| 17%June28} 281!2Mar 8 16 Jan| 2233 Oct 
493, 501g} 495, 507s} 501g 52'4] 51lo 525g] 5134 521g} 515g 525g) 20,100 | Great Northern pref..-..-- 100} 4053 Jan 4] 56%May 20 3214 Jan Oct 
*35 35lo] 35%, 3534) 353, 3534] 3512 351 35%, 36 3512 3534] 2,700] Great Western Sugar..No par} 34 June 1} 4212 Jan 2 31 Janj| 42\4 Deo 
*132 135 185 135 |*132 —...] 182 133le/*133lq ..../*133l¢ .... 210 POUOL.canechsranenbe 100] 132 July 21] 14512Mar 2]| 136 Jan} 1401, Aug 
*5084 6410} *5034 6412] *5034 6410} *5084 6412] *503, 6412) *50% 6419] -...-. Green Bay & West RR Co.100} 59% Apr24| 6414 Mar 10 501g Mar 
3314 3314] 3314 33%) 33 333) 33 33lo} 33 33 32%, 3273} 4,200} Green (H L) Co Inc_-..--.-.-- 1] 27!gJune 2} 391g Mar 10 22 Apr| 397% Nov 
*67 76 | *67 76 76 76 | *66 = 81 80 80 | *66 81 20 | Greene Cananea Copper.--100] 654June18} 98 Mar 3]| 65 May] 95 Jan 
161g 1614] 1614 1653] 1614 1634; 15% 1614] 15% 16 157g 161g} 20,800 | Greyhound Corp (The).No par} 123s3May 13] 167% Feb 8 14% Dec} 1773 Nov 
107g 107s] *105g 1073} 105g 1053] *105g 107g} *105g 1073} 1073 107 300 54% preferred.....-.-.-- 10} 10%gMay 26] 11lgMari8jj ....-.-..| ..-. ---- 
#214 25g 23g «=. 23g 24 24 23g = 23g 23g = 2g 23g «=. 23g 500 ye Sugar....No par 2 June 17 4%, Jan 11 153 July 4%, Deo 
*37 45 | *87 445 | *39 43 *40 43 41 41 41 41 60 8% preferred.......... 100} 40 Feb27}; 59 Jan 9 24 July} 66 Dee 
*111g 11lo} *1114 Alle} Llle 12 lllg 1llei Lllg 111g] *11 12 400 | Gulf Mobile & Northern..100i 10 Junel16i 1712Mar 5 914 Jani 19% Mar 
£*43 4510] *43 4334] 433, 44 441 4410] *43 4419) *43 44te] 600 6% preferred....-...-- 100] 43igJuly 14] 5912Mar 6]| 301g Jan] 621, Oct 
*2814 297g] *2814 2934] *2814 291o] *2814 297g] *2814 2g} *28lg 29lo] -_.--. Hackensack Water-......- 25} 27 June29| 34% Feb 8 30 Jan| 347% Dec 
'*31 33 | #81 33 31 32 32 «433 | *330« «34 | #383 86384 120 7% preferred class A....-. 25| 2612 Apri17| 36 Jan 7|| 33 June} 37 Aug 
*1314 14 14 14 13% 14 135g 14le} 131g 14 13% 14 1,400 | Hall Printing...........-.- 10} 131g Jan 4} 2053 Feb 10 6 Janj| 15!g Dec 
*283, 29 29 29 *28 29 287g 29 29 2912] 29l2 30 2,400 | Hamilton Watch Co...No par| 251g Apr 2} 31 Feb16 14 Jan| 32 Nov 
*103 +104 |*103 104 |*103 104 |*103 104 |r103 103 103 103% 50 6% preferred......-.-- 100} 103 June 9} 108 Feb18jjz104 Dec} 125!2 Nov 
*10012 101 |*10012 101 100 10012}*100 10012] 10012 10112/*100 104 90 | Hanna (M A) Co $5 pf.No per| 98 May14| 105 Jan22|} 100 June} 10512 Mar 
*4419 46 *45 46 46 46 45lo 4519] 46 46 4612p 4673 700 | Harbison-Walk Refrac.No par} 40 Junel7| 6581!gMar 5/| 301g Jan} 55 Deo 
*130 13614/*130 13512/*130 13512/*130 13510/*130 13512/*130 13512] ...--- 6% preferred. _......--1 128 Apri3| 140 Feb26/| 120 Jan/| 135lg Dec 
121g 121g} 1219 1219] 1219 1219] 121g 1253) #12 12%) 12 412 700 | Hat Corp of Americacl A...-1] 1012June22| 17% Jani11j]} 12 Jan| 18% Nov 
921g 9210} 92 92 | *91 92 92 92 *91 911g} *91 91lg 70 64% % preferred w w....100] 9Q1llgJuly 12} 107 Feb26)/ 104 Nov} 115 Jan 
*5 51 5 5 5 §1 5 5 5ig Ss leg 51g 514] 1,900 | Hayes Body Corp-.--.-.--.-.--- 2 4 May 14 8 Jani4 453 Apr 9 Mar 
#10612 10914)*107 10914] 10914 1107g/*11012 115 115 115 115 115 600 | Hazel-Atlas Glass Co..-.-.--. 25) 100 Mayi17} 115 July 22 9953 Dec] 133 Mar 
11% 117%} 117% 12 12 121g} 12 12ig} 12 121g} 12 12 5,000 | Hecker Prod Corp vtc.No par| 11'gJune30} 157% Jan25 1253 Aug} 214g Jan 
*99 101 100 100 *99 10510} *99 1O5l2}] *99 105l2] *99 105 2 100 | Helme (G W)---.-----.-.-- 25] 997g July 15] 126 Feb 9j]| 117 May| 141 Jan 
*153 155 | 153 153 155 155 |*15014 155 |*15014 155 |*15014 155 20 Preferred ...... 140 May 6] 166 Jan 6/| 150% July} 165 Dec 
297g 297%] 297% 2973] 303g 311g} 31 31 | *29 3012] *29 30 900 | Hercules Motors 724 Junel7| 3953 Feb1l|| 251g Apr} 41 Oct 
*15812 161 |*159 180 |*155 180 |*1591l2 1701g/*15912 167 |*15912 167 | -.---- Hercules Powder.....-. No par| 144%3May17| 185 Feb 3 84 Jan| 150 Dec 
#128 132 |*128 132 132 132 132 132 [#125 132 132 132 110 6% cum preferred... -- 100} 125 May 22) 13512 Feb 2/| 126 Aug] 135 Apr 
*5814 61 | *58l4 61 | *583g 59 5814 5814] 758 58 | *58 62 300 | Hershey Chocolate....No par| 58 Apr27| 67% Jan2! 587g Sept; 80 Jan 
— 10212 10212]*10212 10554] 103% 1037s|*10373 10534/*1037g 105%4/*104 105 200 $4 conv preferred...No par| 10212 Mari2] 111 Jan19}| 102 Sept}; 119 Feb 
*30 33 | *30 3212] 3212 3212] 32lo 3212} *321g 337g] *331g 337 300 | Hinde & Dauche Paper Co.10} 32!gJuly 13} 37 June 4j/ ....-..-.] -.-- ---. 
&*44 44%] 4412 4510} 44 44 | *43 44191 44 44 44 44 800 | Holland Furance...... No par| 35!gMay13| 52% Feb 5|i 301g Jan| 49% Deo 
10512 10512] 10534 10554] 105%, 10534] 105 10534) #10434 4 10514 105%, 280 5% conv preferred..No par sh 1] 1201g Jan 4/|} 108 June] 124 Deo 
2 2533] 2 2 2512 26 255g 2534) *2534 253, 2534] 1,400] Hollander & Sons (A)..-.-.-.- 5 Jan 27| 303%, Mar 9 9 Jan} 33% Oct 
*31 31%) 31 315g} *31 3llg} 31 31 314 sity *31 314 300 | Holly Sugar Corp-.-.-... No par 30% July 1] 43lg Jan 7 1914 Jan| 42% Dec 
*110) _.-./*110)0 --f*111 9 22] *1108%4 __.-] 1103, 11034/*110%4 -.-. 100 7% preferred _.....-.--. 100} 110% Apr 27] 114%, Mar 3]| 108 Feb/] 115 Oct 
491g 4934) 74912 4910} 49 4919] 481g 4914] 48 4834) 47% 48 5,800 | Homestake Mining. .__ 12.50) 47igJune 24} 501gJune29/| 407 Dec] 544 Feb 
*35 3510] *385 35le} *35 3510] 351g 35le] *35 3612] *35lg 37 1 Houdaille-Hershey cl A-No par| 35 June 9| 41 Jan 5j/ 397% June] 4414 Feb 
203g 2033] 20 2012} 201g 207s} 21 2llo} 213, 231 233g 2334) 11,400 J. Uo: eee No par| 18 June29| 27% Feb 11 2214 July} 33 Mar 
*59 = 61lo} *59 «61 | *59lg 61 | *59l2 61 601g 61 | *59lg 63 300 Household Fin com stk.No par| 5733 Mar25; 73 Janil 54% June| 27853 Nov 
*93 94 | *93 93%) *93 94 | *93 9353] *93 935g} 931g 935g 300 5% preferred. .......-- 100} 88igJunell} 94 Mar20/]} .... ....] -... ..-. 
157g 16 15%, 1614] 155g 161g} 15! 16 155g 16 155g 15%] 12,400 | Houston Of! of Texas vtc..25| 12 Apr 8] 17l2¢ Jan 22 6%3 Jan} 13% Deo 
*7712 79 80 82l2} 82 83 80!2 82 801g 82 81 81 5,400 | Howe Sound Co...........- 5] 62% Jan 4) 9012Marl0j| 48% Jan| 65 Deo 
3 3 *3 3lg 3 3 2%, 3 3 3 3 3 900 | Hudson & Manhattan....100 2%June 15 5%g Jan 21 31g June 5% Jan 
*8lg 9 *8lg Bip 81g Blg Sig Sle} *8lg 10 *9 10 200 5% preferred __......-.- 100 67g July 1) 157% Jan 21 81g Apr] 1733 
145, 147%] 15 1533] 1534 1614] 1534 161g} 15%, 161g} 15% 161g} 8,800} Hudson Motor Car....No par| 13%4June17| 2314 Feb17|| 131gMay| 2253 Nov 
334) 38% 38 33%, 3%) 35g 37 3% 4 3% 37g} 14,100 | Hupp Motor Car Corp-..-.--- 1 3 May ll S- BEE scnoo Suncl® sane anbe 
23%, 233%) 24 2410] 2414 2553] 253g 2614, 25 25%) 2514 2512} 11,300 Dlinois Central........... 100} 21 June 28] 38 Mari17|| 1853 Apr} 2912 Oct 
*42 46 | *42 45 45 45lo) 46 46 45 45 45 45 6% preferred series A_..100} 43 July 6) 67!gMari1/; 30 June| 54% Sept 
*59lo 61 *60 61 61 61 *61 63 *61 63 1 63 20 Leased lines 4% ......-.- 100} 58 July 7} 72 Jan20 58 Jan| 73% Oct 
*1512,716 | *15!2 16 16 16 161g 1612] *1553 17 | *161g 17 200 RR Sec ctfs series A_..1000} 13!gJune 30} 25!gMarillj} 11 May| 20 Oct 
* Bid and asked prices; no sales on this day. t In receivership. 4a Def delivery. nm New stock. fr Cash sale. z Ex-div. y Ex-rights. {% Called for redemption. 
























































\ — 


== 





Volume 145 


New York Stock Record—Continued—Page 6 


565 _ 















































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday (, Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 17 July 19 July 20 July 21 July 22 July 23 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*14lo 157%) 15% 161g) 16 161g} 155, 1553) 15 15l4| *15 1612 900 | Indian Réfining........--.. 10} 1212,June 28 231, Jan 20 4ig Jan} 15lg Nov 
38lg 39 38%, 39 381g 39 371g 3812} 3712 38 3712 381g} 4,300 | Industrial Rayon....-- No par| 33 June28| 4712 Apr 20 255g May| 4133 Nov 
1311p 13112} 132 132 |*130 13212'*129 13414/*130 13214) 13112 13112 500 | Ingersoll Rand_....._- No par| 124 June28} 144 Feb 5/| 106 May/ 147 Feb 
13614, -...|*136l¢ ..-.]/*136lg ..../*1361g ..../*1361g ....|*13612 -.-.] -----. 6% preferred.......... 100} 13312 Mar 27| 137 Jan21|/ 125 Aug! 140 Dec 
118 118 118%g 119 11812 119 11712 11884) 117% 117% li7le 118ig 3,000 lich gee echponaed No par 4 — ; 181% Mar s 8853 July} 122 Nov 
ooo sees cece acest 666 aeol e200 6068) eaee sa6e - ewnn] -e---- | MBN. ......-----------e 167 UDG 1GSEG LOL) wccce cosa) cons asco 
241, 2414] 247% 25%) 2514 2573) 25 257g} 247g 25l2 "247 25%} 11,600 | Inspiration Cons 5 wheres | 178gMay 18} 331g Feb 23 61g Jan| 2414 Dec 
*47g Sig} *47g 5lg 5 5 4% 6 47g «47 5 5 7,200 | Insuranshares Ctfs Inc_....- 45gJune 4 6 Jan18 Oct 77g Jan 
*7 Tle 7! 74 7lg 8 8 8ig} *8 8l4 814 912} 5,700) ¢ Interboro Rap Tr vt c__-. ido 57%g3June 17} 13% Jan 20 10% Dec] 187% Jan 
*555g 5612] *55!g 5612] *551g 5612] *55ig 5612) *55lg 56 *55lg 56 | ....-- d Interchemical Corp..No par| 41 Jan21| 6414 Apr20 37 May| 48% Nov 
111lg 11112}711012 11012/*10912 11012] 11014 11014)*10912 11012/*10912 11012 60 6% preferred__..... 00] 10714 Apr 24} 11112July 16|} 107 Apr] 112 Sept 
*6lg 67s) * 7 6%, 6% 63%, 6% 6% 7 612 6le 800 Intercont'l Rubber..-.No par 43, Feb 5) 1112 Mar16 21g Jan 573 Dec 
201g 2033) 201g 2llg} 205g 211g} 201g 21 2012 20%) 20%, 207%| 15,500 | Interlake Iron... opar| 16!gMay13| 2812 Mar 11 953 July} 1814 Dee 
57g = s7g 57g *6 61g 5le 6 53%, «64 61g 612] 19,500 | Internat Aguoulvursl- Ne par 5 Jan 2 91g Apr 14 2% July 57g Mar 
*46 49 471g 471g] *471g 49 *46 49 49 51 5012 52 1,000 Prior preferred... _....-- 100} 42 Jan 4) 6312 Apri4 22%, July 714 Dec 
*157 1627g|*158 1637 |*15914 163%} 158 16012) 16012 161 |*15912 161 900 | Int Business Machines.No par| 146!2June 14} 189 Jan 4/| 160 Apr] 194 Dec 
1131g 1131g} 11312 115 1143, 11514] 1135g 115 1145g 11514] 11414 11512] 12,100 | Internat Harvester....No par| 991s Apr 7| 11512 July 23 565s Jan] 105l2 Dec 
147 147 147 147 147 14812} 149 149 149 149 149% 150 ,500 | See ae 100} 1447s Apr30| 162 Jan18j| 148!2 Jan} 160 Apr 
12 121g} 12 123g] 12l¢ 1314] 1212 131g] 123, 13%] 133g 13%) 38,000 | Int Hydro-Eleo Sys cl A__.25 87g Jan 4) 16% Jan29 2% Apr} 101!2 Dec 
9lg Oleg 9% 9% 9% 973 9% 10 97, 1033! 10 101g! 3,300! Int Mercantile Marine.No par 612 Jan 4| 1514 Apr 9 4\2 Jan 8 Feb 
#121, 1276/ 13 1314] 12% 1314] 128, 128,[ 1289 12%) 125g 12% 4,100 | Internat Mining Corp.....- 1] 10 Mayi8/] 18% Jan 7 13%g Dec} 1814 Dec 
613g 6233] 621g 631g} 64 65 635g G4i2} 643g 65 643g 651g! 38,900 | Int Nickel of Canada. No par| 551g Apr29| 73%,Mari10|| 4314 May Nov 
#127 «=13534/*127 135%4)*130 13534)*130 13534/*130 135%4/*130 135%4}) -...--  .,,,, ees 100) 1277gMay 27| 135%, Jan 12514 Feb] 136 Nov 
161g 161g} 16% 17 17 171g} “+1712 177%) 171g 17%] 1712 1712] 3,600 | Inter Pap & Powcl A..No par| 1612 Feb23| 24%, Apr 6 3% Apr] 233, Dec 
13. 2 123, 12%) 12% 13 12% 13 2 64s 12% 131g] 1,400] Class B............ Opar| 1053 Feb24| 18 Apr 6 24 Jan| 147, Dec 
65g 653) 463, 67g) = 67g 7 63%, 67%) 6% 7 6% 7 6,500 | Class C Re ORR No par| 5% Jani2} 9%4Apr 6 15g Jan} 81g Dec 
971g 9712} 98 100%) 10012 103 101 10214; 100 102 100 100%} 7,300 oe | RR ae 100} 9014 Jan 6| 121% Apr 6 2012 Apr} 9814 Dec 
*55g 6 *55g Gly 614 7%) *6 7 *6lg 7 6le Gle 110 | Internat Rys of Cent Am_-_100 5igJune17} 10 Febi16 3% Jan} Illlg Oct 
*55g 71g) = *55g Zig} *55g 71g) *55g Gla] = *55g 61g} «SG lg Gg 10| Voting trust certifs..No par| 6 June 8| 8% Jan 3 Jan} 1053 Oct 
4912 4919] *4912 51 4912 4912] 5llg 5112} *50 51%] 5012 5012 100| 5% preferred.......... 00} 431gMay26| 5712 Feb16|} 1914 Jan| 6112 Nov 
#245, 25 *245g 251g] *245g 25 241g 2453) *24 25 *24 25 300 | International Salt_.__- No par| 24 Junel5| 28% Jan 25 23 <Apr| 30 #£Oct 
425g 425g/ *4212 43 43 43 431g 4319] 431g 44 44 44\,4 900 | International Shoe_...No par} 41l4July 6) 4933 Jan 4 47 Oct] 531g Feb 
*40 4219| *40 4219} 42 42 42 42 43 4312} 43 43 1,000 | International Silver__..__. 100} 31% Jan 2} 52 Marll 15 Apr] 35 Nov 
*95 98 | *95 98 98 98 | a96lg 962} 96 96 9514 954 240 7% preferred_.........- 100} 88 Junel7} 110 Feb19 50 June] 93 Nov 
12% 1212] 123g 121g] 12!4 12lg) 12 1214] 117g 1219} 11% 1214] 26,000 | Inter Telep & Teleg__..No par 93,May 14] 157g Feb 19 llig Sept] 1914 Feb 
*25lg 25l4 533 26 255g 2612) 2612 2634) 26%, 2634] 26% 271g ,000 | Interstate Dept Stores.No par} 201gMay 27} 361s Jan 18 10%g Apr| 3773 Nov 
| #991, 102 |*_... 10212]/*.... 1O2%4/*.... 102%4/*_.... 1O2Zig/*_... 10214} -..--- SRR aE 109} 100 June 18} 10712 Apr 6|| 82 Jan} 107 Oct 
*1714 181g) *1714 17%) *1714 17%) *1714 17%) 171g 17%) 1712 1712 300 | Intertype Corp_-...-.. No par| 17 Junel8| 2612 Jan30|| 15 Jan} 22% Apr 
*2814 2914] *28% 2914) *28% 29! 2914 2914 29 29 29 500 | Island Creek Coal.......... 1} 251g Jan26} 30 Aprl5 243g Aug] 3133 Nov 
#125 13212 *12212g 1321g/*12212 13212 *1221g 1321g)*12212 13212]*12212 13219] ....-- OT SR 1] 121 Jan16} 12612 Mar29/|| 113 Apr} 126 Sept 
*74 741g| 74lg 741g! 721g 731g] *71 7A4lg] *71ig 7414] *71lg 73 300 | Jewel Tea Inc_....._.. No par| 69ieJune30} 871g Jan 5 581g Jan| 9333 Nov 
*128 130 130 130% 130%4 13114) 130 131 130 130 131 134 4,900 | Johns-Manville _..__.. No par| 120 Junel17| 155 Jan 8 88 May| 152 Dec 
#12314 125 ' 125 125  *12314 125 '*12314 124 | 12314 124 | 123% 123% i RRR 100] 120 Mari18] 126 Jan 2j|| 121% Feb| 12612 Dec 
*124 126 [124 124 \*1241g 125 [*12412 125 ‘ 125 125 125 125 120 | Jones & Laugh Steel pref..100/711714June 29} 136 Feb15 751g May| 133 Deo 
321g 3212] 732 321g] 32 32%) Sllg 31lg] *317% 33 32 325g] 1,500 | Kalamazoo Stove & Furn...10}) 28 June29} 46 Jan 6j| 3912 July} 50% Dec 
*119 ,121 j|*119 21 [*119 121 [*119 121 |#1191¢ 121 {#119 121 | ....-. Kan City P & L pfser B No par| 11512 Apr 8] 121 Mari7|} 116 Novj 121 Apr 
185g 185g] *18lg 19 19 191g} 191g 1912] 181g 18%) *17lg 1812] 1,100 | Kansas City Southern....100] 15 June28} 29 Mari17 13 Jan| 26 pr 
*30le 32 | *28 314) *29 31 31% 31%) *32 33 *29 32 100 4% preferred.........-. 100} 25 July 1} 4473 Jan16 1914 Jan} 4812 Aug 
*277g 2812] 2812 2812] *28lg 297%] *28lg 291g] 28ig Big) 28g 2B 300 | Kaufmann ¥4 Stores.$12. 7 25 June28}; 35 Mar 5 17 Jan| 3614 Nov 
#2214 2314) *22l4 23 2214 22'4) 22ig Wig) *22ig 23lg] *22ig 23 | 200 a CORY. Se eae 20 June30| 2714 Jan 18 237%, Dec] 3314 Feb 
*971pg 10912 "a8 tt *97 10912) *97 109%2} *94 10912] *94 10919] ...... eith-Albee-Orpheum st. i00 96 Junel6}/ 110 Janil14 80 Janj 110 Nov 
15 , 15% 478 15 15g] 15% 157%) 16 1614) 163 17% ,500 Kelaey ay Mapes WheelconvclAl| 125sJune17} 23% Feb 11 1914 Dec} 28% Jan 
*11 ; 11% iit it 11lg lll} 11% 121g} 121g 12%) 12% 13%) 2,700) Class B_................ 1 9lgJune 22} 1912 Jani4j} 171g Dec| 247% Jan 
#103 104 |*103 104 |*103 106 |*103 106 |*103 106 |*103 106 | -.--.. Konda oo $6 pt pf A_No par) 101 May 25} 10912 Feb 4 87 Feb| 107 Oct 
58% 5912] 5914 60l2] 60 60%) 5912 6014) 593, 60 59% 6014] 36,200 | Kennecott Copper--.-.- opar| 51 Apr29| 69%gMarl10|} 28% Jan} 63% Nov 
151g 15!g} 15!g 151g) 15lg 1512] 15 15 1514 15%) 15%4 15%4/ 1,300| Keystone Steel & WCowNopar| 14\44Junel4| 2012Mar 8 17% June} 2453 Oct 
387g 387s} 40 40 *40 41 40 40 | *391g 41 *39l2 41 600 | Kimberly Clark_...... No par| 37\4July 9} 46% Apr 14 181g Jan} 4612 Dec 
15 5ig} 5g 5 544 58g] Sle 52} 6 61g 5%, 5%) 1,100] Kinney (G R) Co.....----. 1 5 Junel4} 933 Mar30 3% May| 7% Jan 
*451g 4612} 4514 4514) *47 asi, 46%) 4712 4712} 4914 50 80 $8 preferred_....... No par| 44 July10| 71 Feb30/} 30 Apr} 61 Nov 
*3014 32 | *30!4¢ 3212) 32 32 | *32lg 33 | *325g 3412] 33lg 34 140 $5 prior preferred....No par| 3ligJuly 12] 35i2July 6]| -.-. ----] ---. ---- 
#225, 22%| 2253 22%] 22% 23 22% 231g} 23 23 23 «23 2,800 | Kreage (S 8) Co........--. 205sJune 29| 2953 Jan 2|| 2012 Apr] 32%: Nov 
11 11 | *10% 11%) 11% IdM} Lite 114) 1 10%} 101g 10! 800 | Kresge Dept Stores....No par| 8l4May 18} 157% Jan 16 45g Apr} 18lg Nov 
125 125 | 12512 136%] 13712 13712/*130 137 | 135 135 a 136 100| 8% prcferred........-- 105 Mayll| 147 Jan13 747, Feb| 135 Dec 
*331g 34 | 733° 3312] 3312 344 41g 342 35 5 1,900 3114June 28} 4712 Jan23|| 35%, Aug} 51 Nov 
215g 21%] 2153 217%) 2153 4,400 18 Junel4| 2414 Jan14 191g June} 28 Jan 
*15 19%' *161g 20 ' *17 20 15igJune 15| 27% Jan 14 2012 Apr| 337% Jan 
#301132 [*30 33 7 *27l2 2344,June 3] 411g Jani4|| 32 June, 50% July 
191g + 1 201g} 191g 18ig June 30 Mar 6 157g July| 26% Feb 
*1214 *121, 14 *1214 12 July 8} 17%Mar 1 7ig Jan} 181g Nov 
*24le ate *24lp 25 25ig 17 Jan 4| 27% Maril 12 July; 1 
*33 347g 343, 3434) 34 32 June30} 5lig Feb 1 151g Apr| 4512 Nov 
Tang UFO T'sene STE Elosce 160 Jan 6} 203 Feb 1 9412 Apr} 180 Nov 
147% 147%) 1514 15%2] 15lg 3,000 13igJune 28} 2453 Mar 17 81g Jan} 22 Oct 
2 2 2 2 3,400 7 15gJune 23 3% Jan 18 2 July 4 Feb 
*10 { 101g; 10 10 10 0 1,800 preferred 50 S5gJune 29} 181!g Jan 18 95g Apr} 19 Oct 
409 40% 41 4llg 41lg} 4114 4112) 411g 4214] 4112 4173} 5,700] Lehman Corp (The)_..No par} 36 Junel17| 431gJune10/| 89 May) 123% Nov 
*15 16 *15 16 15 15 15 15 147g 147} 147% 147, 400 | Lehn & Fink Prod Corp----.- 5] 143gJuly 6} 213g Feb11 12 Jan| 21% Nov 
*41lo 42%) 42 43 43 44 431g 4312] 431g 4314] 423 431g/ 2,400] Lerner Stores Corp....No par; 740 July 2) 5 Jan 9 387g May| 65 Nov 
65 6514) 66 6612) 66 67 66%, 6734) 661g 6733] 67 67 5,900 | Libbey Owens Ford Gl.No par| 58igJuly 2} 79 Jan16 4714 Jan| 80% Nov 
*12lo 127%] 1253 12%] 127% 1314) 12% 131g] *12% 131g} 12% 127%} 2,200}| Libby McNeill & Libby No par 9% Jan 2} 15%3gMar 2 7 May! 13 Nov 
271g 2712] *271g 284] 271g 2712] 27 2714] 271g 27le] 27% 27% 800 | Life Savers Corp...-.....--- 5| 255g Feb 25} 28%, Jan 18 25 May] 3i1lg Jan 
9612 9612} *96 99 | *97 9812} 99 99 *98 10012) *9812 101 200 | Liggett & Sagem Tobacco..25| 93 May 20; 1134 Feb 4 97 Mar!) 115 Jan 
9814 984] *98 99 99 9912] 99%, 100%) 99%, 100%) 101 101 1,900] Series B...........---. 25} 94l4June14| 114 Jan28|| 97% Mar] 116!g Jan 
*156l2 160 158 158 |*156l2 160 158 158 |*158 159%) 158 159 400 Preferred............-- 100} 151 May20} 175 Jani3 17014 Dec 
*20 22 *201g 2134) *201g 22 *2012g 22 *20lg 22 7. 2 nese Lily Tulip Cup Corp...No par| 718%May 28] 231gMay 5 19 Apr] 23% Feb 
*64l2 66 *65 66 66 67 67 67 67 68 6614 67 1,700 | Lima Locomotive Wks.No par| 59 Jan 4] 831l2g Feb15 25%, Jan} 631g Nov 
*5614 5712} 5614 5614) 56 56 58 58 *58 581g! 58le 5812 900 | Link Belt Co.~-..-..... Nopar| 5ligMayi4; 61 Janl4 36 July} 55 Deo 
51 5153} 51 52 51 51 5014 511g] 50% 50%) 226 265g} 1,600} Liquid Carbonic...... No par| 43% Jan 4) 53% Mar 3 321g June} 4612 Dec 
79% 80l2i 81 Silz! 81 82lg! 82 82%] Sllzg 8253! 82 82%! 10,500| Loew's Inc........... No par| 6412 Jan 4| 8412 Apri9|| 43 Apri 671g Dee 
*107 108l27 107 107 {*107 10812)*107 10812/*1071 19]*10712 1081 100 $6.50 preferred...... a pone 105\4June 1; 110 Jan23{] 1lu41g Feb; 108% July 
2 2 2 2 2 2 2 2 . 2is 1032 2 . 2 . 2,900 | Loft Inc___...-.----. 1 June22}; 37% Feb 2 Apr| 35s Feb 
5614 56 57 56%, 5712) 56%, 57 55% 57 56 5612} 6,900 | Lone Star Cement Corp No po 5014May 14} 7514 Mar 11 351g Jan| 617g Dec 
W7l4 714 73g = 78g 73g 73g Zig 7g 67%, 67% 6%, 7ilg} 1,900 | Long Bell Lumber A...No par 5%June 17} 10% Jan 26 33g Jan 83g Mar 
*30l2 31le| 303, 3114 0%) 31 31 30%, 30%] 3012 30%) 1,600] Loose-Wiles Biscuit....-.-- 25} 28i4June17| 4314 Jan 8|| 738% Oct} 45 Jan 
10612 1061g/*10514 10614]*1051g 10614|*10514 10614] 105%, 105%4|*105%, 10612 40 5% preferred......-.-- 00] 105% July 22} 110 Mayi12}} 107 May! 113 Sept 
*21lg 22 215g 22ig] 215g 21%) 211g 217%) 215g 221g} 217% 22 4,600 | Lorillard (P) Co_..---..--- 10} 20 June26} 2853 Feb 8]| 211g Apr} 261g Jan 
*128i2 130 | 130 130 134 134 | 135 135 |*134 1357/*134 135%, 110 % preferred......-.-- 00} 127 July 7| 147% Jan 20 151 Jan 
*195g 20 20 20 2014 2014] 20% 2054) *201g 21 207g 21 700 | Louisville Gas & El A._.No par} 19%4June17| 28% Jan 13 20 May] 3014 Oct 
*873, 89 88 89 891g 8934) 89lg 89le] *8714 89le} 89 89 2,100 | Louisville & Nashville. .--- 100} 82\4July 2} 99 Mari7 571g Jan} 10233 Oct 
35 , 3514] 35% 36 | 3553 36 | 351g 35%] 351g 357| 35!2 36 | 3,400] Ludlum Steel_...-.......-. 1} 29% Jan 4) 41% Maril|| 22% July] 35 
*31 32 31% 31 32 *3llg 34 *32 34 *31llg 3312 300 | MacAndrews & Forbes-..-.- 10} 30lgMay 4) 36 Febil 33 42 Jan 
*127 129 |*127 129 |*127 129 |*127 129 |*127 129 |*127 129 ----..| 6% preferred_...... 130 Mar31} 13212 Feb 9/| 12712 Jan| 13412 Nov 
*421g 44 42 433% 45% 4612) 463%, 48 4653 4733] 6,700 | Mack Trucks Inc....-.. No par| 40%June22}; 6214Mar 8 273g Jan} 4914 Oct 
4919 491g] 49% 5114 5llg] 481g 5034] 47% 4819] 481g 49 10,200 | Macy (R H) CoInc....Nopar| 44 Junel7| 5814 Mar 8 401g Apr} 6514 Nov 
*1llg 11%) Illg Allg} 111g L114] *111g 1153] *11lg 115g] *11lg 115g 200 | Madison Square Gard..No par} 101gJune14| 15%3 Jan 20 85g Jan}; 1553 Dec 
46 46 | 46 4712] 4753 4753] 47% 4773] 48 8 4812 49 1,400 | Magma Copper-_.-.-..---- 10] 42 May23]} 63 Marl0j| 341g Jan} 57 Nov 
B*4ig Ble sale Ble} *5 5le 5g Bg] #5 *5 51g 100 | t Manati Sugar_...-..-.-.- 00 334May 17 773 Jan 12 15g Jan 9 Dec 
wr *4 5%] #412 5%) *41g 5%) #4 6 *41g 584) 2 Certificates of deposit...100} 4igMay14) 7 Mar30j} .... ..--] ---. -.-- 
_*15 a *15lg 18 *15l4 18le] *151g 18 17 17%) *17 18% 20| £Preferred........-.-.--. 100} 14 June28} 30 Janil 74 Jan| 351g Dec 
pRB OF eee ae ook 2 weeks ee eee Pret x. of deposit. .--- +: 14 June24) 211g Apr 6]] .... -.--] ---. ---- 
*121g 13%) *1219g 13%] *121g 13129] *12Ig 1314] #1212 131g] *121 1312! eles A Mandel Bros....-.-.---. 131g July 12} 167% Janil 7 June} 18 Nov 
al" 25 23 241ei 24 28 160! ¢t Manhattan Ry 7% aioe. 100 154June 14; 39 Jani4 32 Decl 57% Jan 
101g 11%) 11 11%, 11 115 )~7,100 Modified 5% guar-...--1 6%June 18} 1612 Jan20]| 12% Dec] 23% Feb 
20 20 #1914 20 | *1914 20 200 | Manhattan Shirt....-..-.-- 25) 18l4June22} 2953 Jan 30 171g May| 24% Dec 
*41g *4lg digi 41g 414 200 | Maracaibo Oil Exploration..1] 314June17| 6% Feb17|| |2\4 Jan} 6% Mar 
1014 103g] 1014 101g} 10%, 1033} 7,500] Marine Midland Corp..-..- 5] 953June29} 1414 Feb 13 81g Apr} 12% Aug 
*13%, 2 *1% 2 1% 81% 110 | Market Street Ry..-..--.-- 100 15gJune 24 31g Mar 29 lig Jan 3ig Mar 
*105g 12 | #1014 12 | *1014 12 | LL erred ......-..-- 100} 10i4June30} 20 Jan21 612g July}; 23 Nov 
*23 24 | *23 24 23 23 20 6% prior preferred..... 100} 19i4July 1] 39 Jan20 18%, Jan} 45 Nov 
#27, 31g] *3 31g] #3 Bia]... 6 erred. aio mitinh-e 100 June 22} 67% Mar27|| 2% July} 7l2 Dec 
*391o 42 *40 41%) 41% 41% 200 | Marlin-Rockwell Corp-..-..-- 1] 39 July 19} 51% Mar 4 41 May! 56l!g Nov 
253g 26 2553 26 2573 2633] 16,200 | Marhsil Field & anne par} 187% Jan 4| 307%sMari0}| 1lig Jan}; 251g Nov 
22 22 20% 2114) 21 2119} 4,500] Martin (Glenn L) Co-..-.-.--- 1] 191gJune 16} 2914 Apr30}/ --.. -.--] ---- ---- 
853 9 853 85g] #85g 600 | Martin-Parry Corp....-Ne par} 7 Mayl4| 137g Jan 10 61g Apr} 12 Mar 
*55 56731 *54 57 56s «Ble 300 | Masonite Corp....-.-- No par| 48igJune28}; 74 Feb 5j| -... ..--] --.. -.-- 
3614 36%) 37 37 36%, 37 ,400 | Mathieson Alkali Wks.No par| 325gsMay30| 41% Jan 8 2 Apr| 42% Nov 
*145 150 |*147 150 |*147 150 | ...._. preferred......-.--- 142 Mayi17| 165 Jan25}| 1537 Jan} 163 
6312 6312] *621g 63%) 6314 6312 800 | May Department Stores...10} 51\4June 2) 6614 Marilj| 4314 May) 70 Nov 
*93%, 10 *93, 10 *93, 10 200 | Maytag Co..-...--.... ‘0 par 8 Junel2} 1512 Jan il 131g Apr] 211g Feb 
36 - ote 371g 5 37 | *385 37ig 100 $3 preferred w w....No par; 34 June23| 44 Jan 13 lg Dec} 55 Feb 
*.... S871g/*.. ih. ee 1 Eg got preferred ex-warr.No par} 35 June 3} 45 Jani13}| 44 Nov| 50l¢ Apr 
#10114 105 | 101% 10144 *101l4 105° *10114 105 |*10212 105 |*10212 105 10 $6 ist cum pref_.....Nopar| 97 July 8} 111 Jan 22j) 103 Janj| 11012 Oct 
ws » @ Change of name from Internlational PrintiIng Ink Corp. 









































* Bid and asked prices; no sales on this day. 


t In receivership. 
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@ Def. delivery. m New stock. 





r Cash sale. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesda vy Wedn esday , Thursday Friday the EXCHANGE 
July 17 July 19 July 20 July 21 July 22 July 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share ‘$3 per 7 share $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
#2514 2612 251g 25le| *255g 26 2512 257%] 2512 25le 5 oA 700 ; McCall Corp. -..----.- No par| 24%June30} 36 Jan 2}| 29 Feb} 37 Dec 
*173g 1753) 17% 17%) #18 18 177 181g] 1712 177%] 1753 17%| 2,600 | McCrory Stores Corp..----- 1] 143gMay 20} 24lg Feb 11 214 May| 2312 Nov 
*87 90 | 785 85 | *84lg 87 | *84lp 87 *85 87 | *85 87 100 6% conv preferred. --..- 100} 84 June 23} 10614 Mar 2/| 92 June} 10112 Dec 
49 49 *49 50 49 49 | *46 50 *4Y 50 *471o 4934 200 | McGraw Elec Co. ..-..----- 5} 403g Jan12|} 5412 Mar 12 4012 Nov} 46 Nov 
*20 2012} 20 2014) 20%, 2014] *191g 2014] 197, 197] 1912 191e 600 | McGraw-Hill Pub Co.-No par; 1612June21} 2812 Jan19|} 16 June} 24!4 Dec 
3614 3612} 3614 37 365g 367%; 36 3634; 36 36%g/ 3512 36 3,000 | McIntyre Porcupine Mines..5| 32%,May10} 4212 Jan 14 381g Oct} 493g Jan 
351g 355s] 35le 3612] 36l2 37 36 3612] 36%, 37 3612 37 3,100 | McKeesport Tin Plate...-.-. 10} 3ligMayl1l] 4219 Mar 24j/ .... ...-] -... ---- 
141g 147%| 14%, 1453) 143g 1434) 143g 145g 1414 145, 141g 1433! 6,400 | McKesson & Robbins......-. 5] 125g Jan 6) 1614 Mar 17 853 Apr} 14% Nov 
*4338, 441o| *44 4412) 4414 4414/ *44 4410] 441g 441g] 4419 44lo 300 $3 conv preferred....No par; 42%July 1) 47l2 Jan 12 3734 Jan} 4914 Nov 
*13%, 14 14 141g] 141g 1414] 141g 1414] 138 141g] 137% 14 2,500 | McLellan Stores. --.------- 1} 12\4June 1} 19 Jan 8]} 111g Apr] 21% Nov 
*96 993g] *96 9933; *96 993g; *96 993g] *96 993g] *96 993g] ..____ 6% conv preferred. -.-.-.-- 100} 95 June 21} 112!2 Jan14|| 795 Dec] 10814 Dec 
"28% 29 | *28% 2984) 2912 2912] 29 2953) 29 29 | *28 29 700 | Mead Corp-..-...----- No par} 25 Junel7|} 34% Apri9|} 12% Jan} 28% Dec 
en. a 95 96 | *95 97 95 95 96 96 *95l2 96 90 $6 pref series A..--- No par| 93!2Mayi1l/ 101 Febi16}| z95 Dec} 122 Nov 
"Si2ip 74 74 74 75 75 75 76 75 761s| 76 76 600 | Melville Shoe_-......-- No ~~ 67 July 1} 86 Janil3 55144 Jan} 91 Oct 
107g 107%} 107 111g} 10% 1073} 1112 117} 11lg 1112} 115g 1153} 2,900 | Mengel Co. (The)_--..----- 9i4June 29} 1633 Feb 9 6%3 May| 12 Dec 
*38 4014] *39 40 39 40 | *388 4014] *38 4014] *38 40% 40 5% conv Ist pref..-..-- ido 34 June25| 47% Mar 8j] -.-- ....| -... - a 
*25 35 *32 35 *25 35 *25 35 *28 35 *28 ” Se Seer Merch & Min Trans Co.Nopar| 32 July 1} 41 Janl1é6 3llg Jan| 45 Oct 
*64 645s} 6412 65lo} 6514 6512} 65lg G65le] 65 6514) 65 6514; 2,200 | Mesta Machine Co-..-.----- 5| 58 Apr28} 72l4Mar 5 405s Jan} 65 Nov 
1814 184} 18 19 18%, 194] 1853 19 183, 187s] 18% 19 | 10,300 | Miami Copper-----.-----.-- 5} 14% Apr29} 2614 Feb 23 5%, Jan} 16% Dec 
30 30 3014, 3043! 3014 305g! 29%, 301g| 3014 315s! 3153 325s! 13,500 ' Mid-Continent Petrol_----- 10' 25lgJune17! 35%g Mar 10\\ 21714 Apri 307% Nov 
41 41 *4] 4134] 4114 4134] 41 41 11 4133} 40%, 41 1,000 | Midland Steel Prod....No par} 33%June28} 4812Mar 5 215g Jan| 485s Sept 
*110 112 11012 112 112 112t9/*112 11410} 112 112 112 112 120 8% cum Ist pref...-.--- 100; 108 Junel16/ 122 Jan 2|| 110 Feb] 13112 Mar 
*97lo 9914) *9712 9914] *973, 9934) *973, 9934) *973, 987g] *9734 987s] _.___- Milw El Ry & Lt 6% pf-.-.100} 94 June2l1/ 106 Jan22 88 Mar] 199 Sept 
*1071g 110 1097s 110 110) 14114] 11119 11119} 111%, 112 113 116 1,800 | Minn-Honeywell Regu-No par| 96 Mayi14/| 120 Marl17|} 765 Apr] 112 Nov 
*112 114 |*112 114 114 116 {*114 116 |*114 116 116 11612 120 4% conv pref ser B....100] 108 May 4] 124 Mari0/| 119 Dec} 120 Dee 
141g 141g) 14!lg 1412 135g 14le i3lo 14 137g 143, 13%, 14 13,400 | Minn Moline Pow Impl No par; 11 Jan 4 161g Mar 11 6!g Jan| 1233 Mar 
*100 102 103 103 105 10514] 102 102 |*102 106 {*10114 106 400 $6.50 conv preferred.No par; 88l2e Jan 7} 10514 July 20 5714 Jan} 94 
*1lo «=1%] *1lg 134] *1lg 134] *11p 134] *119 184] *11g 15g) --___- Minn St Paul & S 8 Marie. 100 1l4June 24 214 Jan 23 13g July 23%, Feb 
*2lo 4 *21g 4lp} *21g 4 *214 4 *214 4 Se .. Sib lenaeed Toe. DEI. cnasnctss 100 23gJune 28 51g Mar 4 212 Aug 5l4 Feb 
*31g 4 *31g 38] *31g 3%] *3lo 334 31g Big 33g 38g 5C 4% leased line ctfs_..--- 100 253June 30 614 Jan 8 234, Jan 61g Feb 
*2614 27 2614 2643) 277%, 28 2612 27 2612 27%] 28 29 3,900 | Mission Corp-..-----.-- No par| 23%Junel4| 34 Apr 5 16%, June} 297g Dec 
7 7 Jig = Tile 75g 784 71g 77 714 7lg]*7 7lo| 3,500 | Mo-Kan-Texas RR....No par 5igJune 17 934 Mar 17 5lg Jan 95g Feb 
#243, 2514] 2514 2534) 257g 26lo} 253, 2634) 255g 257% 2514 25'2} 4,100 Preferred series A....-- 100} 21 June28} 345s Mar 17 141g Jan} 333g Oct 
4 4 *3lo 4 4 4 *3lo 378 37g 37g 37g = 37% 800 | tMissouri Pacific. .......- 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
*7lg 712 7lp = 712 773 = Sl 8 8 75g 77g 712 Tilo} 1,400 5% conv preferred--...-.-. 00 6 June29} 1214 Mar 17 37g Jan 7% Feb 
*32lo 33 3214 3214] 33 3312] 33l2 34384) 3412 3534] 35l2 3614] 12,400 | Mohawk Carpet Mills...-- 20; 28 Mayl4!| 407% Jan 23 197g Aug| 3312 Dec 
9S 98 991g 10013} 101 10112} 10144 104 104 104 103 103 2,900 | Monsanto Chemical Co_-.-10} 85 Apr29/ 104 July 21 79 May| 103° Mar 
61 613s} 614g 6215 6212 637s] 631g 64 6314 6414] €35g 64 43,300 | Mont Ward & Co Inc..No par; 48 Mayl13} 69 Marl10 35%, Jan} 68 Nov 
*3 32 *31 33 *31lo 32lo] 3214 3234) 33 33 *3l!2 35 300 | Morrel (J) & Co_..---- No par; 31 July13} 46 Febi17 41l2 Dec| 59% Feb 
*571,; 58%] 57 5714] *574 58 *5714 5884) *571g 5814 57 5714 130 | Morris & Essex........--. 50; 56 Junel2} 66l2 Jan18 6012 Jan| 71 Feb 
13g Ig Ilo = 11g 13g Llp 13g Ile 13g 1p 13g = 13g +=~«45,€00 | Mother Lode Coalition. No par 8yMay 12 312 Feb 26 3%, Jan 21g Nov 
32 32’x| 3212 3344) 333, 36 3512 365s] 36 3734] 3614 3712} 28,500 | Motor Products Corp..No par} 27%June30| 3812 Jan15 28%g Apr| 4312 Oct 
*19lo 20ig! 201g 20's! 20 203 2012 205s 21 21% 22 22 3,000 | Motor Wheel..........--- 5} 17l2June14| 26 Febi13j, ‘S'e Jani 27 Nov 
#413; 44 | 4319 4312] *451; 431g] 423%, 431g] 415, 41%] 4112 42 600 | Mueller Brass Co..--..-.-- 1] 37%June23) 51 Mar15/| .... -.--] ---- ---- 
2514 25'4/ 26 26 *26lo SO | ni4 147g} 1414 1434) 14 1414 200 | Mullins Mfg Co class B..-1}| 20 Junel7| 39% Mar 20 11 Apr] 39% Nov 
*85 Q2lo} *85 89 88 8834] 8&8lo S88lel 89 89 *88lo 90 200 $7 conv preferred...No par} 80 Junel5; 993, Mari19 70 May] 10l1lg Nov 
253, 25%;) 253, 2534] 251, 258] 25 2514] 25 25 *25lo 27 1,200 | Munsingwear Inc----- No par; 24 Junel7| 3612 Feb 11 21 Jan| 36% Dec 
*717, &O *72lo 73 73 73 *74 73 75 76 75 76 500 | Murphy Co (G C)...No par| 67 July 6) 90 Marl3 4473 May| 791g Aug 
*106 107 |*106 107 10c1, 107 107 107 107 107 |*107 apes! 40 5% preferred......----100} 102 Apr 8] 10812 Jan 26/| 102!g July} 108 Dec 
*121g 1210 1214 121: 12%, 12 121g 12%, 123, 135g 1314 1312} 7,000 | Murray Corp of America...10} 10igJune28} 20%; Feb 11 14 Apr} 22% Mar 
*62 64 *6§2 6314] 62lo 64 *63l2 6414] *6312 6414) 64 6414 1,200 | Myers F & E Bros....No = 585g Jan23} 71 Mar 1 43 Jan} 621l2 Nov 
184g I8lo 183g 187%, 1934 193s 191g 1910 1914 1912 19 193g} 13,900 | Nash-Kelvinator Corp... -.-- 1GigJune 17} 22453 Jan 28)} .... ....] .... ...-- 
*32 3535/ *33l2 358] *313g 351s] *3114 34 *313g 35le] *31lg 35%] -.._-- Nashv Chatt & St Lots 160 30 June29| 4712 Mar 11 2012 May| 4712 Oct 
19%, 19%, 193, 198) 20 20 2012 2053 205g 21ls} 205g 211s! 3,800 | National Acme__.......---- 17%gJune 29} 24 Mar 9 1212 Apr} 1912 Dec 
*127, 14 131g 1314 13% 14 *1314 1414] *1314 141g] *125g 1414 500 | Nat Aviation Corp....No =e lllyMay 18] 18% Jan 21 91g Apr} 1553 Mar 
2314 23%] 2312 24 235g 24 237g 243g! 237, 24 237g 241s] 11,600 | National Biscuit.._........10] 22%,June14} 33%; Mar 2 283, Oct] 38% Jan 
*140 150 1491p 14912] 150 150 1491p 14919/*144 150 |[*140 150 400 om Cle Binds cn ences 100} 145 Mayi18/} 167 Jan18|/ 153 Jan} 16412 Dec 
*28lg 2834) *28 284] 28lo 285g] 2812 2812} 28ig 28lg} 28 28 700 | Nat Bond & Invest Co.No par} 25 June30/} 33% Jan13 307g Dec| 37% Dec 
*90 99%4/ *90 9934) *90 971s} *90 971g] *90 97 *90 aE 2 etisnde 5% pref ser A w W..---- 100} 9312 Apr 9} 10312 Feb 3/| 100 Dec} 10712 Dec 
331g 3312] *331g 335s] 3314 33%) 335g 343g] 345g 353g] 351g 35le] 7,600 | Nat Cash Register__--- No par| 2953s Jan 5| 387s Feb 25 21 <Apr} 3253 Nov 
201g 2014] 201g 2083} 2014, 2012} 20%, 2053) 205g 21 207g 21 25,600 | Nat Dairy Products...No par} 18igJune25|} 261g Feb 8 21 <Apr| 2814 July 
110 110 10912 10912} 111 111 |*11012 112 112 112 |*111 11219 70 7% pref class A.....-.. 100|z107%June 1} 11212 Mari1lj| 107% Oct] 112%, Mar 
*10912 112 |*1091g 112 |/*110 112 111 111 |[*1101l2 112 11012 11012 20 7% pref class B.....--.. 100} 107 Maril| 112 May20/| 107 Dec} 112 June 
1712 1712} 18 1812} 1814 187%} *18 1819} 18 1814 1814 1812] 1,700} Nat Depart Stores....No par} 15 Junel4| 2453Mar 9 10 Apr} 244 Nov 
*6354 7 7lg 712 71g 75g 714 7lg] #7 Zig] *7 714 400 6% preferred........... 10 eT Te PS! ae Pee 
305g 307%' 307, 3114! 303%, 31 3012 30%! 30!2 30%' 297, 3034! 9,200 | Nat Distillers Prod_...No par| 2712 Feb 5| 35 Mar17 255g June| 333g Mar 
*291o 311g] 3012 3010] *303, 32 3034 3034] *30 34 *33 34 200} Nat Enam & Stamping.No par| 29 Junel4| 38 Mar 3 28 Oct] 37% Apr 
1312 14 1314 14 14 14 137g 14ig 13 1342} 131g 1312} 5,000) Nat Gypsum Co. -..-..----- 1 OE TOSSES aS OS: RR, I ee 
3612 37 371g 385g] 3812 385s] 383, 3834] 381g 3873} 3712 38 7,200] Nationa] Lead...........- 10} 30%June17| 44 Maril 26%g June} 3612 Nov 
*15714 15814]/*15714 159 |*15714 159 |*1543g 159 [*1543, 159 |*1543g 158 | -.___- 7% wr ferred A........ 100} 154%, Apr26] 171 Jan22/| 155 Cet} 171 Dee 
*130 134 |*130 134 | 134 134 |*124lo 135 |*12412 135 |*124le 135 20} 6% preferred B...-..-- 100} 127 July 9} 150 Jan29j| 137% Jan} 147 Nov 
*481, 50 49 4912} 49%, 50le 5015 511g} 51 515g} 51 5112} 3,400) Nat Mall & St Cast’s CoNo par} 44 Junel7| 617s; Jan 22 54 Dec} 6l1l!2 Dec 
97g 10 10 1014} 1014 10%} 1014 1012} 102 1012] 710%g 1034] 16,800| National Power & Lt...No par 85gsJune17| 14% Jan 14 95g May| 147g Feb 
*llg 11g, *11g 11g} *1lg = lig lig lg} *llg lg] *1lg = Llp 100| Nat Rys of Mex Ist 4% pf-_100 7gJune 15 214 Jan 18 7g Jan 3 Feb 
*3 1p 8g _ 1p + 1g *3g lg *3g 1p 200| 5% 2d preferred_.....-- — 3g June 25 1 Janis lg Jan llg Feb 
88 88 88 8810} 888%, 893,) 8914 8934! 8914 Y9Ole} 8914 90 5,900} National Steel Corp._.-.--- 70 Jan 2] 941lpMar 5 5714 Apr| 78 Dee 
371g 377g} 38 387g} 381g 393g] 38 385g] 3812 393g! 3814 3834] 17,000) National Supply of Del new i0 314%June 23} 39% July 20 197g Jan| 75le Nov 
*125lg 126 |*12514 126 | 125 126 | 127 127 | 127 127 127%, 128 cS Sere he. 100} 12112 Feb 26/ 130 Apri19}| 74!s Jan} 133 Dee 
*71g 712 7ig = 71g 714 712 71g 75g 75g 84 814 83s] 2,300] National Tea Co....-.- No par 6l4June 12} 121g Jan 15 773 July} 1214 Nov 
95g 984; 95g 95g 95g 95g 95g 95g 91g 9g 914 912} 5,200) Natomas Co.-_.....--- No par 914 July 23] 131g Feb25]} 1014 June} 13% Jan 
*4210 45 | *4219 45 *421o 45 *4219 4414] *421p 4414].*4212 4414] -.____ Neisner Bros Inc__...-.----- 1] 37 July 2} 574 Febi13 32%, Apr} 60 Nov 
*497, 53 *50 53 *51lg 53 5114 5114] 52 52 *52 53 200} Newberry Co (J J)....No par| 50 Junel7| 64% Mar 10 41 Apr] 6414 Nov 
*106 108 |*106 108 | 106 106 |*106 108 |*106 108 |*106 108 30} 5% pref series A...-.-- 100} 100 Apr 7} 109 Jan1i|| 10412 Apr} 110 Nov 
*20 2219] *17 2219] *22 2219] *20 2219] *20 2212] *20 on t New Orl Tex & “peas 17 June24} 37 Maril7 10144 Feb] 43 Apr 
3514 35le} 35 3534} 34le 35 34 3434] 33% 3414] 3334 34%3| 7,200) Newport Industries__.._--.-- 28 Apr28| 41% Jan18 9 Apr} 40 Dec 
*76 78 7612 7612} 7514 7514] *75lg 78 75l4 7514) 77 77 600} N Y Air Brake. _------ No ae 7312 Apr30| 9812 Feb10/} 3212 Jan} 83 Dec 
391g 395s] 3912 4053) 4014 42 415g 427) 417g 4234) 4112 4253) 84,800) New York Central__._.No par| 34!gJune28} 55!4Mari17|/| 27% Jan} 4953 Oct 
*50 15 *51 55 54 55 | *51 55 | *53 55 5512 57 900) N Y Chic & St Louis Co...100} 41 Jan 4|/ 72 Mari17|| 17% Jan} 53!s Oct 
*86 873,' *87 87%! 87 873%! 87 87 8814 89 |! *85% 88 1,100} 6% preferred series A...100] 7912July 2} 100 Jan22]} 36lg Jan} 95 Sept 
2214 23igf 23 23 223, 2353] 231g 2414f 24 24 24 ois 6,700 | N Y C Omnibus Corp..No par] 21 July 157 317, Mar 20 abee auctl-nebe-oe 
eit Mahi wuttn Sine Shee: mined rakes «deal -Sdtab) eanee eee ee beeen Purchase warrants.......-.- So BOPRer Bite SRE cone cccn] scan seve 
*77, Bip 71g «8 71g 712 734 784) + *784 78, 78 320 | New York Dock.-.-..-.- No par| 6 July 2| 12% Jan22 31g July} 15 Nov 
*165g 19 161g 18 18 18 | *17ig 18 17ig 1712] 1712 1712 300 5% preferred_._.....Nopar| 12l2June17| 25%, Jan22|/} 1014 May] 2914 Nov 
*127 129%] 127 127 |*127 12984)*127 129%) 127 127 | 127 127 20:1 30 Y & eee... ceuces 50} 121 May17} 135 Jan20/} 119 Jan} 150 Oct 
*12412 140 |*12412 140 [*124l2 140 |*124l2 140 |*124l2 140 | 127!2 12712 10 10% preferred_........- 50} 125 May19} 137 Maril2/| 125 Jan| 138 Sept 
a0 7% 73 ie | 7g 7g 1 1 “+ 6 500 | t N Y Investors Inc__.No par &, June 25 2 Jan 7 1 Jan 214 Feb 
cha neds Oe Lanes We Bicnce GE tic anc OP ake DIE banaes N Y Lack & West Ry Co..100} 90 June 5} 97 Feb10|} 90 Janj| 9914 Sept 
47g 478 473 5 4% 5 47%, 5 4%, 5 47%, 471 3,700; tNYNH& - hee 3%June 15 9% Mar 8 3 Apr 61g Dec 
*1514 1553] 151g 1584] 153%, 1653) 157% 1614] 1512 157s] 1553 1553 2,600 Conv preferred. ......-- 12\4,June17| 2612 Feb 25 73g Apr} 1814 Dec 
"2%, 3 28, 2%] *28, 273) 23 2% 234 234) + *28, 27 600 | t N Y Ontario & Western 7100 2igJune29| 67s Feb 11 4 July} 71s Feb 
1014 10%} 1033 1012} 1012 1012} 103 1012} 1014 1012} 1014 1014] 1,400] N Y Shipbidg Corp part stk__1 8igMay 18} 1912 Feb 11 91g Apr| 1553 Mar 
*531g 6112] *531g 6112] *54 6112) *531g 60 | *5312 60 | *53l2 60 | --.___ 7% preferred... .....-... 00} 55 June28} 76l2 Jan22|} 57 May| 99 Sept 
891, 8914) 89 89 8914 8914] 8914 897, 893g, 9 91 91 650 | N Y Steam $6 pref__._. No par| 6312June 14} 102%,May 3|| 83 Mar] 104 Nov 
*98lo 10014] 99%, 9912] 993g 997s} 993,100 | 100 100!2} 1005s 101 220 $7 Ist preferred... No par| 73 June 9] 11244May 5||} 9312 Apr] 1094 Aug 
*25g 234) 284, 284) 25g 2 *25g 273} *21g 27g] *21g 2% 200 | t Norfolk Southern.....-. 100} 2 Jan 4 43, Mar 3 lig Aug 273 Jan 
23812 23819] 238 23812] 239 240 | 240 240 |*240 242 | 241 242 1,000 | Norfolk & Western._..... 100] 236%, Apr29| 272 Jani4// 210 Jan| 31012 Oct 
*106 110 |*106 110 |*106 110 |*106 110 |*106 110 |*106 110 | -____- Adjust 4% pref.......- 100} 102 Apr 8} 114 Jan 8/| 105 May] 115 Oct 
251g 2554) 2553 2653] 26%, 2733) 2714 2773! 2714 2734) 277% 2833! 46,900 | North American Co__..Nopar| 21 Junel7| 347s Jan14// 231g Apr} 3512 July 
541g 5419} *545g 55 55 5 55 55 | *55 554) 55 55 800 6% preferred._.......-. 50} 48l4June18} 5714 Feb 3/| 523%, Feb| 59 June 
12 1214] 1214 121g] 121g 123) 121g 123) 12 1214; 12 1214] ¢,100 | North Amer Aviation__._-__- 1 95sMay 18} 173% Jan 21 65g Jan| 1414 Dec 
*99 100 | *99 100 | *99 100 99 99 | *98 100 | *98 100 100 | No Amer Edison $6 pf.No par| 97%June25| 10412 Jan 8]} 98 Jan} 10612 July 
*9912 10014" 991g 9912] *993g 100 | *9912 100 | *99l2 100 | *9912 100 20 | Northern Central Ry Co...50| 93 Mar23| 105 Jan28|| 9712 Apr] 103 Nov 
291g 2914) 2914 301g} 297, 307s] 30% 311g} 3012 31 301g 31 | 23,300] Northern Pacific......__- 100] 257%June28} 3653 Mar 11 237%, July| 36% Feb 
*46 4712) *461g 471g) *461g 4714) *461g 4714] *461g 4714] *461g 4714] _____- Northwestern Telegraph...50| 46 July 8] 531!2 Jan22};} 50 Aug) 57 Mar 
414 41g} “41g 419) 414 43) 4 41g} 414 414 414 414) 1,200 | Norwalk Tire& Rubb..No par| 314 Jan 4| 6% Mar 3 2 dJan| 41g Mar 
*29 831144; #29 = 31 *29 31 | *29 3253] 291g 291g] *30 3034 10 a eine 50| 2614May18} 40 Jani18|} 19 Aug) 32 Nov 
203, 2053} 2033 2034) 2012 207%| 2912 20%] 2033 207%! 2014 207] 22,500 | Ohio Oil Co______-__- No par| 171g Jan 4| 22% Apr 5|| 121s Aug} 18 Dec 
681g 6914; 69 70 683, 6934) 68 69 68 69 68  68%s/ 12,400 | Oliver Farm Equip....No par| 5312 Jan of A pS oe 241g Jan} 5912 Dec 
Mee Cavkl ken seen, weed ensnl otes sake) wads denel osen Mah ehheoe RPP a ORE 23,June 28 BIW Fi) once eons] eons cone 
*143%, 15 1 151g} 15 1584) 151g 1633] 16 1643} 16 16%s] 13,700 | Omnibus Corp(The)vte No par| 13 “June 28} 2612 Feb16/| 17 July| 251g Mar 
*100 104 |*100 104 {*100 104 |*100 104 {*100 104 {*100 104 | ._ __- 8% preferred A__...__. 100} 95 June28} 114 Feb13/| 107 Jan} 115lg Feb 
*151g 15%; 1512 16 | z15lg 1512] 151g 15le] *15l2 16 | *15i2 16 6 Oppenheim Coll & Co..No par} 1214May14| 19%gMar 1 8 Jan} 1953 Nov 
42 4214/ 4112 4214] 413, 42 42 4314] 4212 431g] 417, 4212} 6,300 | Otis Elevator_____.__. No par| 33%May14| 4514 Jan21|| 2414 Apr} 39%, Nov 
*130 13119) 131 131 {[*130 13112/*130 13112/*130 13112] 131 131% 4 6% preferred.___....__. 100] 126 July 7| 140 Feb 3j} 123 Janj 136 June 
187g 187%} 1914 19%! 1984 2014] 193, 201g] 1934, 2014] 1914 20 | 15,600] Otis Steel........___. No par| 14lgsMay18| 24% Mar 8} 121! July}; 20% Mar 
*125 134 |*126 134 | 128 128 |*127 133 |*127 133 |*127 133 20 7% prior preferred... 100} 11212 Jan23} 134 Mar 6]; 70 July| 120% Nov 
*86 88 | *86 87%) 8712 8712} 86 8612] *85l2 8612] 8612 8612 500 $5.50 conv 1 st pref..No par| 75 Jan26| 97 Mar 8|} 79 Dec} 831g Dec 
2612 26%4) *251g 2612) 2612 2612] 2614 2614] *2614 261s] 226 26 500 | Outboard Marine & Mfg....5| 22 Apr29| 28 Jan26j| -.-. -...] ---- ---- 
*59 6414) *59 6414) 758 58 | 58 *.5l4 6414] *55l4 6414 100 | Outlet Co___.._.-__ No par| 54%June29| 75 Jani12|} 47 Jan| 70 Nov 
MERGES ..../P114lg 19114 _.../P015g ....1*11Blg ..-.19116%% 2...) s-..-- Preferred._............ 100} 114 Mar 4] 115 June 9|| 114 July] 114 July 
941g O41o/ 94 9419} 94 9414] 9414 9412] 9312 95 94 94%]! 6,600 | Owens-Illinois Glass Co_.12.50| 28212 Apr28] 961gMay10]] ..-. ----| ---- ---- 
*1784 1819) *17% 1814] *17% 1814] 17% 18 173, 1814] 178% 1814 700 | Pacific Amer Fisheries Inc_..5| 217 June30} 23 Jan 7|} 13 July}; 22 Dec 
*9lg 10 914 91 9 9 9 9 *9 914 84 9 180 | Pacific Coast__._.......___ 10| 6%June17| 15%3 Feb 1 31g Jan} 15 Dec 
*28le 30 291g 291 281g 2812] 2714 2714] *2612 29 | *26 29 70 Ist preferred_....._. No par| 231eJune22} 40 Mar 3 814 July} 3212 Dec 
*1714 #1734] 173g 1753] 1714 17144] 17 17 16 16 ' *15l2 17 360 2d preferred_______- No par| 13 Junel4! 2714 Feb 2 414 Jan! 29%, Dec 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights. {| Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NCT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
———| for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
July 17 July 19 July 20 July 21 July 22 July 23 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*221, 2419) *213, 24 *22 23 22 22 *213, 2214] 2184 22! 800 | Pacific Finance Corp (Cal)_10| 20%June 16} 32%, Jan 14 30 Dec} 3953 Nov 
307g 307g] 303; 3112] 3112 3234] 321g 3212] 323g 3212} 323g 325s} 4,100] Pacific Gas & Electric. - 25} 28igJune17} 38 Jan12 30%, Jan} 41 July 
*441o 45 | 744 4414] 44lo 4410] 45 45 *443, 45 45 45 700 | Pacific Ltg Corp.____- No par| 40legJune21| 53% Jan 14 44%, Dec} 58% July 
*27 2712] 2715 285s) 29 291g} 30 glia} 31 32 31 3114] 2,100 | Pacific Mills.._.._____- No par| 25 June28| 447, Jan 9 14144 May| 4714 Dee 
*14014 141 141 141 |*141 142 14215 14219] 14112 142!2} 143 143 90 | Pacific Telep & Teleg_.___ 100} 13412June 2} 152 Jan 4||/ 118 Jan) 153 Dec 
*139 «=6©_._.]*139 _.--|*139 141 |*139 141 |*13914 14012/*13914 14012 éeene? Oo peeterred........... 100} 133 Apr28} 149 Jan 2|} 140 Jan) 152 July 
2% 26 2612 27lo| 2634 273) 2714 273, 271g 2714} 26%, 2712} 6,700} Pac Western Oil Corp_-__-_- 10} 20%May 14} 29%, Apr 6 11% Apr} 23l2 Dec 
9 91g 9ig Oly 914g = 93g Pig Gag 914 9 914 19,300 | Packard Motor Car____/ No par 77gJune17| 12% Feb18 67g Jan} 1353 Oct 
*115g 12 lllg ILlo| *11%g, 12 *1l1ll, 12 o11% 12 117% 117% 300 | Pan-Amer Petrol & Transp..5| 107gJuly 2| 171s Jan 20 1214 Aug} 205s Jan 
Zig = Qla} ~=*214 Qo 2144 «2 214 23g 21g 21a} *23g 0S 21g 700 | {Panhandle Prod & Ref No par 2 June 28 412 Jan 25 13g Jan 44, Apr 
93 3 90 95 961g 102 96 98 9614 97 96 97 420 8% conv preferred__-_-_- 100} 60 Jan 6) 121 May 13 18lg Jan} 74l2 Apr 
*69%3g 70 70 711g] 70% 70%) 71 71 *70lg 72 70!2 7012} 1,100] Paraffine Co Inc______ No par| 61%June29| 90 Mari10 67 <Apr| 97l2 Feb 
*92 100 *92 100 *92 100 *98l2 100 *92 100 "Oe BGP f scceee 4% conv preferred___...-. 100} 99 June 4/ 109% Mar 18)| 103 , July; 10912 Dec 
20% 211g} 20% 21%) 215g 23 223g 2314] 227%, 2353] 231g 235s] 95,300 | Paramount Pictures Inc_-_.-_- 1} 165sJune14} 28%, Jan 28 7ig Aug| 25 Dee 
148 148 150 150 155 159 159 160 162 165 162 162 1,100 6% ist preferred______- 100} 121 June29/ 20012 Jan 28 59 June] 174 Dec 
*183g 1914] 193g 195s} 195g 2012} 2014 2084) 2012 211s) 21 2114} 5,500 6% 2d preferred__._.__. 10} zl5igJune 14} 26%, Jan 28 81g Aug} 22%; Dec 
*25 27 *25 26 2514 25l4) 25 25le} 25 25 26 26 700 | Park-Tilford Inc_.___....-- 1 25 July 21 341g Jan 5 171g Jan| 3712 Dec 
4% 5 4%, 5 4% 5 43; 47g 45g 4% 45g 438.) 5,600/ Park Utah C M__...._.... 1 4 May 14 814 Feb 25 2% July 514 Jan 
*3734 3914) *37% 3914] *38lg 3914] 3914 3914] 39 391g} 38% 39 1,100 | Parke Davis & Co___.- No par| 36!2June30| 44% Feb 3 4034 May| 4714 Mar 
*2512 26l2' 26 26141 257% 2613' 26 2612' 27 27 26 2112, 1,800 ° Parker Rust Proof Co. ..2.50 23 Junel6! 2912 Feb 3'° 23 Apri 3214 Nov 
*3lp 4 *33, 4 *33, 4 3lp B38 31g 3lo] *35g 33,4 800 | Parmelee Transporta’n.No par 23,June 17 753 Jan 14 4ig Jan} 10 Apr 
8 Sig 81, 83g 814 Ble Slo Rg 81, 85g R14 853} «,000] Pathe Film Corp_____- No par 6144May 18} 10l2 Jan 5 653 June} 117s Apr 
*16 1614] 15%, 1614] 16!4 1633} 157%, 161g] 153, 161s] 15%, 16 3,200 | Patino Mines & EnterprNo par} 141g Feb 5] 2373 Mar 11 101g May| 1712 Nov 
7 7 7 7 7 71g 7 7 4 7\g 7 7 3,900 | Peerless Corp...........--- 3 35g Jan 2 73g Feb 18 lig Jan 3%, Dee 
413, 413) 41%, 4134) 417% 417,| 42 421g} 4019 42 *41 42 1,500 | Penick & Ford_..__._- No par| 38igMay13} 64 Jan 9 60 ug! 73 Feb 
973, 9734) 973% 98 97%, 98 9714 98l4) 98 9814] 97% 98 5,600 | Penney (J C)_...__.. No par| 85 Junel16| 103% Mar 8 69 Mar] 11212 Nov 
*314 Ble 31g 3le} *3le 4 *3lo 4 Blo Blof *3le 334 400 | Penn Coal & Coke Corp_..10 3igJune 30 68g Jan 23 31g June 67g Jan 
*7 75g] *71y = Tile 71g Tle 7 733 714-78 733 712} 2,400) Penn-Dixie Cement_..No par 5i4June 16] 1212 Feb 2 4lg Jan} 101g Mar 
*50 56 533 54lo 5419] *53 5414] 53 5314) 53 5Alg 700 $7 conv pref ser A___No par| 431eJuly 6|) 76l2 Feb 1 28%, Jan| 74 Dec 
*25lo 26lo] *25l2 26 2575 2733} 28 2833] *2612 28 277g 277s} 1,400} Penn Gi Sand CorpvtcNo;par| 22 Jan13} 29% Feb10 17 June he July 
383g 38lo} 3814 387s] 3915 40 3914 4014] 391g 393] 3914 3910] 15,000] Pennsylvania RR______-_- 50] 3414June 28} 5014 Mar 17 2814 Apr Oct 
*51 53 51 51 49 49 *4714 51 *46lo 51 *4714 5Ol4 200 | Peoples Drug Stores...No par} 47 June28} 63 Mar 9 30 Feb Bots Nov 
9112 116 [#112 116 [*112 114 |*#112 114 |*112 114 [#112 114 | .-.--- 6% conv preferred. _.._- 100} 112 July 15) 116%; Jan27|; 110 Mar} 116% June 
*48 4810} 4812 49 481p 4910} 4915 491s] 50 50 497g 497s} 1,100 People’ 8sGL &C (Chic)_.100} 43l2June 25} 65l2 Feb 6 38 Apr} 58 Oct 
*7lg 9 *7lg 71g 7% =Q9lp} =*8 Ylo} *8 9lo}  *8 Oto 3 Peoria & Eastern._....... 100 4lg Jan 5| 17 Mar 4 4 Jan 7i2g Feb 
*31 33 32%; 323%) 32 32 *31 Silo} B3llg 31ls} 3llg 31le 400 | Pere Marquette______..-_- 100} 30%July 2} 48l!2Mar 5 25lg Apr} 46l2 Aug 
*72 74lo| *72 741g] *72 7410} 74le 7419 *72 74 *72 7412 100 5% Prior preferred____- 100} 72 Apr29| 87 Jan 7 6412 Jan| 122 Nov 
*76 8012] *76 8012} *76 80 76 76 77 77 *75 8012 200 5% OE <a. a onctan 100} 75 June28; 91 Jan 8 56 Jan} 90 Dec 
*1912 20 *1912 20 *19l2 20 *19lp 20 *193%, 20 30m BS FT ccceve , § i. See No par} 19 June 2} 25 Janil 16 Jan| 31 Nov 
1914 1914] 1914 1912 7 t 1933} 185g 19 185g 19 19 16 2,800 | Petroleum Corp of Am__.--- 5} 16%44June17| 215s Mar 11 123g June! 1814 Dec 
*9 91g 91g Olg 9lg 85g 884 8%, = 8a 85g 85s] 1,800] Pfeiffer Brewing Co__.No par 73g3May17| 1314 Feb19 101g June} 191g Mar 
50 501g} 501g 5053 50% 51 5014 505s 5012 5l1ls} 51 5112] 10,300] Phelps-Dodge Corp_..--.-- 25| 40 Junel4|} 597s Mar10|| 255s Jan| 56%, Dec 
Sued Bkpel Maced “hntwa” Eee Bagel Sods "ead chow “eutiol-~eoee “Sabot wsaeen ESS SE aT ie IyJune 14 Heme Glecna: “Sucidieee +‘ bbod 
*3912 41 40 40 401g 41 | *40lo 413%) 41 41 41%, 413, 900 ' Philadelphia Co 6% pent. Ae 38leJune 23) 5412 Jani4]; 45lg Jan; 545s Aug 
eS fe shee OP icas De -ces OE tae Oe. T aebbeo $6 preferred__...._- o par| 76 June2s8| 10014 Jan 8 8lig Jan} 10212 Oct 
*5 534, #5 534) *5lg 58g 5144 5lg] *51g 5] 51g 584 150 | tPhila Rapid Tran _ Daina 50 414May 20 7i2 Feb 2 314 Jan} 12 Mar 
84 8l4} *8lg 10 *83g 10 814 Ble 87g 8ig] F814 | O84 210 % preferred ..........- 50 8 Junel7} 14 Jani12 8ig Jan} 167g Mar 
. Iy 814 11g 13 13g 13 114 13 114 13g} «*11g = 13g} -1,200 | Phila & Read C & I____No par 1 June il 31g Feb 1 llg July 35g Jan 
94 9434; 943, 9514] 9414 95 94 943,; 9314 94 921g 9419} 7,700] Phillip Morris & Co Ltd_..10) 70 Apr 7| 95%4July 19 66 Mar] 101% July 
*123, 1434) *12% l4ip} *123, 143) *13 1419] 13 13 | *13 14 100 | Phillips Jones Corp_...No par| 11%June17}| 20 Jan16 7% Apr} 16 Nov 
*70 80 *6714 80 *69 80 *69 x0 *69 80 *69 a HEPES 7% preferred._......... 100} 72 July 8} 8714 Jan 6 68 May! 88 Mar 
6014 6012] 60% Glle} Gilg Glle} 61%, 62 61% 62 621g 633s] 20,600 | Phillips Petroleum____. No par| 4912 Jan 4/ 63%gJuly23/| 381g Jan} 523g Dec 
*6 714] *6 7i4] *6 74] *6 714} *6 714] *6 Renee Phoenix Hosiery_......--.- 5 61g May 13 91g Jan 20 5lg July; 1153 Dee 
*45 52 *46 52 *46 52 *46 52 *46 52 *46 > i Bg —Saea ae 100} 44 June 3} 74le Jan13 7¢ July| 84 Feb 
*16'4 1719] *165g 17%] 17 17 1612 1653] 1612 1619) *1614 17% 400 | Pierce Oil 8% conv pref...100} 14%June16) 20% Apr 5 8 Jan} 184 Dec 
*291g 30 291g 291g] *291g 2912] 291g 291g} 29 29 281g 2834 600 | Pillsbury Flour \:ilis_.....25| 28%gJunel17; 33% Jan18 275g Dec| 3714 Jan 
*38 43 *38 43 *40 43 43 43 *43 44 *43 44 50 | Pirelli Co of Italy ‘“‘Am shares’’| 40 July 16} 56 Feb17 4954 Dec] 621g Aug 
*12 1212] *12 1212] 12 12 | *1llg 1219} *111g 12 | *111g 1219 100 | Pittsburgh Coal of Pa_._.. = 10 June 8| 184 Jan 2 7ig June|~ 1814 Dec 
5612 56le} *55 57 *55 5610} *55 57 *55 57 *55 57 100 O% Peeerea. .... ~-cnscoe 52 Junel7| 76le Jan 22 3512 Apr} 77 Dec 
*166 175 |*166 175 |*166 175 |*160 175 |*1€6 175 |*166 170 | -.-_.- Pitts Ft W & Chieago - oo 165 Apri2! 175 Jani18|} 155 Mar] 160 May 
776 sansP hte  asanf aves EGR 191755: 188 [*17blg... .cPelFee Si wick 7% gtd conv preferred_.100| 1741s Apr23|; 190 Jan 7j| 176 Feb} 187 Oct 
147g 15 15 151g} 15 151g} 147g 15 14% 15 145g 14%) 5,600 Pittsb Screw & BRolt_..No par} 12 Junel14;} 20 Mar 8 7ig Apr| 1373 Dee 
*251g 297s] *27l2 2914] 29 29 *27 29 *2714 297s) *26 29 100 | Pittsburgh Steel Co__..No par| 24l2June29; 43 Mar 8 231g Dec} 29 Dec 
92 93 93 9312} 94 9484) 94 9434) 93lg Q4lg} *94 94 1p 400 To Gee BNE... .tsts.d 100} 84 June28/} 122 Mari0j|} 49 Jan} 110 Dec 
iy ek) ee 5] ey ) ne 2) | ie 1) ee) | nl) | ee Pitts Term Coal Corp_..---- 1 214June 21 4 Janl2 114 May 43g Dec 
17 (17 16'2 1612! *15l2g 171g! *151g 18lg! *15l4 18l2i*_._. 20 20! 6% preferred. .......-.. 100) 1612July19| 28 Jani2|! 14 June! 3012 Dec 
51 53s 5lg 534) 51g 57 53g Sle} 5g C5 5lq 534] 4,500 ; Pittsburgh United __..-.--- 25) 333 Jan 2; 853 Feb 1 253 Oct) 912 Apr 
124 124 12412 126 12519 12519} 124 124 124 1244) 123 123 340 Conv pref unstamped__.100| 9714 Apr29) 141 July 14 581g Jan] 11214 Nov 
*30 32383 *30 = 31lg} 31 = 31l2} 32 33 | *31-2 3212] 3lle 32le 260 | Pittsburgh & West Va.__.100| 29 June17|} 4714Mar 5]; 21 Janj 4114 Apr 
gies “Sna6l Wines “Seedl age. «dial ibecle bua cote “Wied “Gies | iAe eee Pitts Young & Ash 7% pt.100) 167 Feb16|) 167 Feb16|/ 167 July; 167 July 
“lig Alg] = *1lg = =llg} #1 =e} Fg Dlg 1g lg *114 1p 500 | Pittston Co (The)__..- No par 1 June 22 3 Jan12 lig Apr} 3% Feb 
271g 2714] 27% 2734) 2712 275g} 277g 28lg} 2712 277%) 2714 277%} 5,500] Plymouth Oil Co___._..---- 5| 2414Mar22| 297; Apr22|} 11% Jan} 273, Dec 
*1612 173%] 16% 167) *1612 1733) 1733 1733} *17 18 | *17 18 200 | Pond Creek Pocahon_.No par| 16l2June29| 2153 Apri4/} 20 Maxi 2612 Mar 
#2253 231g] 241g 241g] 24lp 2410} 2414 243g} 233, 243g} 23%, 243%] 2,000] Poor & Co class B__.-- No par| 21%June17| 331g Feb 4 12 Jan| 295g Deo 
*53, = 6l4]  *534 Ble 6 6 6 6 *534 ‘ *53, 63g 400 | Porto Ric Am Tob cl A_No par 4l4June15| 117s Jan 22 4lg Jan} 111, Dec 
*1% = 2g] #17 14] *1% lg 2 2 2 2 *17g Qi 200 Hees No par llgJune 29 37g Jan 22 144 Jan} 3% Dec 
81 84 814 84 83g Ble 84 Bl 83g 85g 81g 8lp} 2,100] tPostai Tel & Cable 7% pf.100 7 June23} 15le Jan 20 6% May| 131s Dec 
*19 1919] 193g 193,] 1933 2012 1914 2012] 20 20 1912 20 3.800 | Pressed Steet Car Co Inc....1| 171!2June17} 31% Feb11|| 1712 Oct| 2814 Dee 
*19 19ig} *19 20 20 20 19 20 197g 20 *1914 2014 700 5% conv Ist pref........- 5} 18 June26; 31 Feb10 1734 Oct} 2814 Dec 
*50 58 *52 55le] *53 573g| *52 57 55 55 56 56 200 5% conv 2d pref_......-- 50} 54 July 2} 86 Febll 5712 Oct} 7314 Dec 
5914 5914) 598g 5973} 6O 617} Gil, 617%) 760% 6114] 6114 6114] 5,800] Procter & Gamble----- No par| 551g Jan 4) 65l2 Jan15/} 40144 May! 56 Dee 
117%, 117%] 118 118 118 118%, *1177% 118%g/*1177g 11833] 1177, 1177 120 5% pf (ser of Feb. 1 '29).100} 11412 Mar 25; 118l2 Jan 4/| 115%, Dec} 12212 Feb 
4llp 411g) 413g 421g} 42 4219) 42% 431g) 4214 4312] 43 4353] 8,300] Pub Serv Corpof N J_.No par| 36%June17| 52% Jan21|| 39 Apr| 5012 Nov 
*10012 10112} 100%, 10034} 101 10112/*101 10144] 10112 101%] 10112 10112} 1,200] $5 preferred____..../ No par| 99%July 2| 112144 Feb 8|| 103!2 Feb] 113 July 
*114 11412} 114 11414] 11453 11433] 114% 1143s] 11412 11419] 11334 11334 900 6% preferred........--100] 11312,June 29) 12812 Jan 21}| 1131s Apr) 130 July 
*12514 129 |*126 130 /|*126 30 |*126 130 |{*126 130 |*127 130 | _.___. 7% preferred. ........- 100] 124 June 24} 140!g Jan 20|}} 128 Aprj 14412 July 
150 150 |*141 152 |*140 151 |*140 150 |*140 150 |*140 150 100 RG preferred _ __-.--100] 147ig2May 11| 162!g Jan 25}| 146 Apr] 164 July 
*109 ILl1lle *110! 11112/*110% 11119/*1101g 11112] 11112 11112}*1101g 11112 100 | Pub Ser Fl & Gas pt $5.No par| 110 Junel7| 113!g Jan25}| 112 Jan} 114 Apr 
*55l4 56 555g S6l2' 56 57 56 = 5684! 25512 56331 55 =©553g! 4,200 | Pullman Ine__..._---- No par| 51%June29} 721s Feb 4/| 36% Jan| 697s Dec 
207g 2114) 21 2153} 21 2119} 20% 2114) 207, 2114] 21 213s] 47,600] Pure Oil (The)_------- No par| 165sJune14| 243s Feb 3|| 16 Aug| 24% Mar 
*10912 1097s] 10912 110 |*109% 110 | 10954 10934)*1095g 110 |*1095s 110 110 8% conv eens gala 1071gJune 28] 1123, Feb 27|| 103 May) 133% Apr 
102. 102 | 101%; 102 | 102 102 | 102 102 |*100 102 |*100 102 6% preferred.._... .-- 100} 99 Jan 7| 107 Feb15|| 9114 May| 11712 Mar 
15% 1534] 153g 1534) 155g 161g} 153, 16ls] 16 16 15%g 155s} 3,500 | Purity Bakeries___.-_-. No par| 15 July 1| 23% Feb 25 95g May| 2012 Nov 
“17 18 | *17) 18 | *17) 18 | 178 1784) 17% 17%) #17 17% 300 | Quaker State Oll Ret Corp..10} 16 Apr 8] 187% Jan21|} 161g Oct] 1914 Oct 
9 = 9s} 9 = Ha} Gg BIg} Dlg lz} Blg_— Gg] Mig 93g] 32,800 | Radio Corp of Amer...No par| 7%June29| 12% Mar 6 93, May} 1414 Jan 
*103. __.__|*103 whee Qbdel ‘sane deel agbe ook Ain theses $5 preferred B._.__- No par| 103 Jan 7| 103 Jan 7 831g Jan| 10812 June 
*68 6912] 69 6914 687s 69 69 69%) 69 701s} 69 697s! 5,200] $3.50 conv Ist pref..No par| 63 Junel7} 80 Jan15)|} 68!g Apr} 80 July 
ae Sy] 84 Siz} Big 88] Sly Slo} Sg 85g) 81g 83g): 9.800 | tRadio-Keith-Orph__.-No par| 6%June17| 101s Apr 19 5 Jan} 10% Nov 
321g 33 3214 3214) 33 331g) *321g 33 33 33%] 3314 34 1,100 | Raybestus Manhattan.No par} 29 May18} 36% Jani11|| 2873 Jan| 3833 Nov 
*32lq 3434) 343, 3485) *34 3484) #34 = 3434] #33 Ble] #3312 342 Oa) WN ee 50} 32 June26} 47 Mar 8]| 35l2 Jan| 503; Oct 
*37 42 *37 42 *37 4llp| *37 41 *37 41 *37 BB a ee 4%, 1|st preferred .....-.- 50| 36 June26| 49 Janil 39 Jan; 50 Dec 
*3412 3534] *34l2 3534] *3412 3534) #3412 3534] *3412 35%) *B4le 3584]. __ __ 4%, 2d preferred__...-.-- 50| 35% July 9| 43% Jan 8|| 37 Jan| 47 Nov 
8% 834) *8l2 9 *8% 89 *83, 104) *9 1014 9 9 300 | Reai Silk Hosiery_....--. saul 7igJune 17} 13%, Jan 16 97g Jan| 16% Jan 
*65lg 7912] *65l2 7912] *6512 791s} *65l2 7912] *65i2 7910] 66 66 300 Preferred_.......------ 100} 62 Apr28} 83 Jan20/} 65lg Oct] 100 Dec 
*2% 212} 2g ig} #233 = 21g} = lg Dlg} = Big, Qa] #23g Dlg 300 | Reis (Robt) & Co.....No par} 2 Junel4) 4igMar 5 7g Apr} 4lg Dec 
21g 21l2] *2lig 25 | *2llg 25 | *21 25 | *21 25 | 22 22 200| 1st preferred. _.....---- 100} 20 Junei14; 30 Mar 5|/ 125sMay| 31 Dec 
Re 197 20 20 20 «20 19% 20 193. 1934] 193, 20 1,700 | Reliable Stores Corp...No par| 16lgJune15|} 2233 Feb 8]} 16 Aug} 241!g Nov 
240-25 | "24 25 | #24025 | 2284 24%) #22 = 23 22 22 400 | Reliance Mfg Co_.._---- olf} 22 Jupp?) SbtaMersiilec... scsi. bese 
ont 247 Rm, 2514] 25 2514] 25 25%] 2512 257] 245, 2 | 21,600] Remington-Rand_-..------- 21 <Apr28| 291g Mar 9/} 1712 Aug] 25 Nov 
381 85 81% 84 | *817% 84 | *82 8&3 825g 83 | *83 84 200 Preferred with warrants..25| 80 May19|} 9414 Jan30 81 Dec] 90l2 Nov 
o7 699} 7 OT 98 | *90 98 | *90 98 | *90 98 50 | Rensselaer & Sar RR Co...100 97 May14| 110 Feb18|} 991s Sept] 114 Apr 
5% = 57s] 5% 6 5% «Gis! «5% CGIgh = 6 64l 6 61s! 12,300 |Reo Motor Car_-_...----.- 5 Jan 2| 912 Feb18 41g July| 814 Mar 
39% 4083] 4033 4073] 4053 411s] 395g 40%] 3953 401s] 3812 4033| 79,700 | Republic Steel Corp...No par| 2712 Jan 4| 4714Mar11|| 16% Apr| 29% Dec 
S114lg 11619) *1143 11614) 11514 1151y/*11453 11514) 11514 11514 11453 11453] ‘300 6°, conv preferred . . .. .- 100} 109 Jan19| 124 Apr23|} 77 May/ 128 Dee 
10214 104 | 104 104 | 105 10512/*102 106 |*102 106 |*102 104 300] 6% conv prior pref ser A_ er 9714June 21} 11014 Mar 10}} 7814 May} 10414 Oct 
536 36%) 36 = 3614) 36% 36%) 37 37 | 371g 3712] 37 37 700 | Revere Copper & Brass___... 32 June29| 493g Apri4|} 10 Apr| 39% Dec 
Py I Ay RI hg BTR ST gS RS Pe Chess A....-.-- kode io] 71 Jan2i| 98° Abri4|| 244 Juncl 7918 Dee 
*121 129 |*121 129 "121 129 /*12i 129 |*121  132q]*121 1324] 27227 7% preferred. -........ 100} 126%June 10} 139 Apri7|} 90 Apr/ 138 Oct 
sge- $0 [*-.-- 90 [°---. 90 /*..-. 90 j*.... 90 [*.... 90 | 1... 514% preferred._...---100] 89 Junel0| 95% Jan26|| 92 Dec} 98 Nov 
0120 ,26 |, 25% 25%] 257% 26 | 25g 25%) y25 2535) 24i2 24%) "4,600 | Reynolds Metals Co.--No par| 22!2May 18] 30% Jan 14|/ 2212 May| 34 Feb 
100 103 101 104 101 10212) 101 101 |{*100 10212/*10012 10212 100 5%% conv pref........ ~_ 101 July 21} 112 Jan 8]| 105 Apr] 117 Jan 
20 20 | 21 22 | 2ilg 217%} 2ilg 22 217% 217%| 2114 217] 2,500] Reynolds Spring....-..---- z16lgJune 14} 3414 Jan22|| 25 July| 3614 Nov 
501g 5053) 5012 507%) 505s 51 | 51 5184] 513g 517%] 511g 5153) 6.000 | Reynolds (R J) Tob class B- id 49 May17| 58 Jan 8|| 50 Apr] 6012 Nov 
AF 66 a4 - eo 64 61% 6134) 601g 60ig} 6114 62 160 | TE Sea ae 10} 59leJune30| 67 Jan26|} 587% Sept; 655g Feb 
510% ----| "1084 12%) *10% 1214] *10% 12 | *10% 12 | *107% 12 | ..__- Rhine Westphalia El & Pow...| 11%May28| 14 Feb 23 834 Nov| 135g Jan 
$20 22 19% 20 20 20 | *20ig 22 | *201g 23 | *20l2 22 400 | Ritter Dental Mfg....Noe par} 19 June21} 3lle Feb 4// 191g Feb) 35 Mar 
36512 70 87 67 66% 66%) 6514 6514] *633g 65 | *633g 6419 500 | Roan Antelope Copper Mines} 60 Apr27| 86lgMar10}} 32 Jan; 75%, Dec 
34% 36 34% 36 | 34% 35 | 35 35 35 35 | 3512 3573] 1,200] Ruberoid Co (The)....No par| 30 June28} 38 June 4//-.-. -.-./--.. -.-- 
4% 5 4% 5 5 4D | 64% Sle] #5 = Sle] 44%} 300 | Rutland RR 7% pret. ..-- 100} SizJune 17) 9% Feb 19|| _53gJune} 101g Feb 
5934 5934] 59%, 601s] 593%, 601g) 5¥5g 5912 59%) 59% 60 7,200 | St Joseph Lead_.....--.--. 433%, Jan29| 65 Marllj; 22 July; 50%s Dec 
*27, =3lg] *3 344; 2% «63 3 3 *2%, 3 *2% 3 600 | ¢t St Louis-San Francisco, - 100 23gJune 29} 434 Mar 17 llg Jan} 353 Mar 
ese at oak? so) oS? Oh] Se Oe , SO 6%! 1,700| 6% preferred..........- 00] 4%June28| 111g Feb25|| 2% Jan| 6% Dee 
S120 17 | S120 17 | #12017 | 12g 121g] #1217: | #1217 10] ¢ st Louis Scuthwestern..100| 11 Jan27| 20%Mar 5|| 7% Jan| 15 Oct 
23 34 23 34 | *23 434 | *23 434 | *23 «34 | *23° 34 | ____ 5% preferred. .......-- 100} 26 May27| 3712 Mar 11 18 Jan) 37 Oct 
* Bid and asked prices: no sales cn this day. __¢ In receivership. @ Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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568 New York Stock Record—Continued—Page 9 July 24, 1937 
HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
poste os steed Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturda Monday Tuesday Wednesday ) Thursday Friday the EXCHANGE . 
July 17 July 19 July 20 July 21 July 22 July 23 Week Lowest Highest Lowest Highest 
share | $ share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
1 9 34%, a5. 35 341g 3612} 36 37\4| 35 38612] 345g 347%) 4,200 | Safeway Stores....-.-. No par; 31 Mayi19| 46 Jani13|} 27 July} 4953 Nov 
*96 99 | 95's 95's) 96 96 | *95lg 99 | 98 98 | *95lg 100 50| 5% preferred........-- 100} 95 July 9} 103 Mar 6|]| 96 Dec} 99 Deo 
*1011g 103 |*101!s 103 103 104 104 104 103%, 104 103%, 103%, 130 6% preferred......-.-- 100; 99 July 9) 113 Jan 6]}/ 108 Aug] 114 Nov 
*1081g 110 108ig 1081g/*1081!g 109 1081g 109 109 109 109 109 80 7% preferred ......---- 100} 104144June 29} 113 Feb 3]| 110!g Sept] 114!2 Mar 
2lig 211g} *20l2 21 *20 2034; 21 22 22 22%; 22 224} 1,900 | Savage Arms Corp....No par} 14lg Jan 4) 271!2Mar 2 11 June} 17% Nov 
43%, 44 43%, 4414] 433, 4419) 44 4484) 4381p 44 43% 437%| 7,300 Schenley Distillers Corp. .--- 5] 3853June 30} 51% Mari7/| 37% July} 55% Nov 
*93le 95 *93le 95 *94 95 94%, 9434) *94 95 *94 95 200 5%% preferred....-.--- 100} 93%May 18} 9814 Mar 15 93 Dec] 101% Mar 
1%, «1% 1% 61% 1% = 1% 1I5g 1% 1 1% 15g 153} 1,800] tSchulte Retail Stores.....-- 1 ligJune 24 3144 Feb 9 153 May 414 Feb 
*14lo 15%] *13%, 15 | *13% 15 13% 1334] *137% 15l2] 13% 13% 300 8% preferred........-- 100} 12lgJune 28} 2353 Feb 10 773 June} 201g Feb 
401g 40s} 40 40 40 40 39 4012} 40 401g) 40l2 4012 330 | Scott Paper Co......- No par| 288 Janill] 45% Jan 14//..........] .... ...- 
1% = 13g lly Ile 13g 188 18g 18g 14% Ile 1% 1l9} 13,900] tSeaboard Air Line...No par ligJune 24 2ig Jan 2 7% Jan 2ig Dec 
*5%, ««Blo| | *5 5lg 5lp ss B5g 55g S5gi = *5lg S53] *51g = 5%} = 1,000 42% preferred......-- 100 4 June 29 8lg Jan 2 2 Apr 87g Dec 
*441o 45 4 64514] 448, 4512} 443g 4419) 44 45 441g 4453/ 2,800 | Seaboard Oil Coof Del.No par| 365sMay 3/ 54lg Apr 5 3012 Aug] 44 Dec 
7lg 84] *84 Ble 8lp Sle} *8lg Qle 81g Ble 81g 82} 1,000} Seagrave Corp...-.--.-.- No par 6%June 29} 1114 Mar 1 31g July 7% Nov 
921, 93 93 947. 943, 955 94 95 941g 9453) 94 9414] 21,100 | Sears, Roebuck & Co..No par| 81 Jan 4] 955sJury 20 595g Jan} 10112 Nov 
30 = 30 30 3053] 29% 3012] 30 3033} 30 3012] 29% 3053} 12,600 | Servel Inc._._....-..------ 1} 26 Apr28; 34 Feb 4// 155, Jan} 31% Nov 
*1314 13%] 13% 1414] 14% 1453] 141g 1453] 1412 14 144; 3,700] Shattuck (F G).....-- No par} 12 Junel7| 1753 Feb 10 ll'g Jan} 19% Nov 
#343, 35i4] 35le 36 35lg 357s} 35lg 3534) *35l2 35 35%; 1,500 | Sharon Steel Corp... No par| 29 Jan 5) 4212 Mar 10 20% Jan| 327% Dec 
*101 104 10312 104 |*102 105 |*103 105 |*104 108 *103 104%, 300 $5 conv pref_.....-. No par| 95 May 13} 120 Marl10 89 July] 104!2 Dec 
105s 105s! 10% 11 [lig Lllgi il 11y' 11 11 ll 1lig! 3,900 | Sharpe & Dohme..... No par 914 Apr28' 14 Feb 1 4% Jan! 114% Dec 
*57 5911p] 5853 585sf *57 58 56 58 | *56 571e] *56 5712 400 $3.50 conv prefser A._No par| 56 July21} 65 Jan2l 431g Jan| 64 Dec 
*341lp 381g] *343g 381g] *343g 3712] *343g 37 347g 347g) *345g 35 20 | Sheaffer (W A) Pen Co.No par; 34%July 1} 44 Feb 8 30144 Apr} 45 Nov 
285g 291g} 29 2933} 29 293g] 283, 29 28%, 29 2914 2912} 4,300] Shell Union Oil.....-.. No par| 255s Apr28|} 34% Feb 19 14%, Apr} 2814 Dec 
*1045g 10434|/*1043g 10434/*104%g 10424] 10412 10412] 10434 104%) 10412 1045, 400 54%% conv preferred....100} 102 Mar 20) 105%g Feb 2/| 102 Dec} 12712 Nov 
#1414 1419] 141g 141g] 14% 15 141g 147g] 141g 14%) 145g 151g] 2,800] Silver King Coalition Mines.5; 12 June29/ 177% Mar 11 8% July} 14l2 Jan 
50 «650 4912 bans. 501g 507s} 49 50 491g 4934] 487, 50 4,000 | Simmons Co........-- No par} 40 Mayi3;} 58 Mari6|} 19% Jan} 48% Oct 
Uiid nendl ecbhh ecndl senb Sonal sade ‘eeanl astle ctl Genk’ Geen bccues «ett tunnedicaweilie ‘128 May 10 lo DE cnie! nana’ @cen akin 
= a "#35, “is 35g 35g 3% 863% 33%, 4=334) 23g Bly 400 | Simms Petroleum ......... 10} 234 July 23 4l4 Apr 21 731g June Jan 
58 58lo} 58 5812] 571l2 58%!) 58 5914] 5914 59%) 2,400 —_ po ne dahneibibead Pr 42 Jan27| 605s Apr22j/ 1912 Jan} 4733 Dec 
a 105% *993g 10033] *99%g 1001g] *993g 10014 #993, 10119] *997, 10llp] _..... | 6% preferred.......... 981g Apr 29} 10214 Feb 4 9753 Dec] 132 Apr 
171 172 174 177 175 177 1731g 176 173 17512] 160 170 1,470 sions sheft Steel & ea 854, Jan 2} 197 Marl10 54 Sept; 85 Nov 
10412 105 | 105 105 |*105 106 |*105 106 | 105 106 | 105 105 370 $6 preferred. .....-.. o par| 96 Junel7| 120 Mar §8j| -... ..--]| -.-. -... 
*33 341g] *54lp 35 347% 3514] 34 35 35 35 *33lg 3412 600 | Smith (A O) Corp......--.- 10} 27 Junel4} 54le Jan il 4044 June; 72 Jan 
*32lo 33 33 33 325g 33 321g 3212] *323g 321g] 32% 3212 700 | Smith & Cor Typewr..No par| 29\4June28; 401g Feb 16/) .... -.--} -.-. --.. 
#2214 23 22 224; 22 2214; 2214 224) 22 22 *213, 2214] 1,100] Snider Packing Corp...No par| 19!2June21| 29% Feb 15 21 Sept} 301!2 Dec 
207% 207s) 207s 2133] 211g 21%] 2lig 213g} 2llg 2134] 2llg 21%/102,600 | Socony Vacuum Oil Co Inc.15) 16% Jan15) 21% July 19 121g May| 171!g Nov 
#11012 11153/*11012 112 |*1101g 112 |*110% 112 |*111 112 {#111 112 | -.-... Solvay Am Corp 54% pref 100} 110 Maris} 115 June 9j/ 110 Marj 114 July 
4lg Aig 4 41 4 4lg 37g «4 *37, «24 4lg 4ilg/ 2,700 | South Am Gold & Platinum.1 3igJune 14 63g Feb 26 3% July 71g Feb 
*331, 34 331g 34 | *33lg 341g] 33 33 33!2 3312] 33%, 3312] 1,700} So Porto Rico Sugar...No par| 321!gJunel17} 42!2 Jan “ 26 Apr] 35lg Aug 
*._.. 150 |*142 150 |*142 150 |*142 150 |*142 150 | 145l2 14512 10 8% preferred......--.. 100} 141 Mar29} 155 Jan 150 Jan} 160 Mar 
24%, 243) 24% 25 25 25le] 2514 2553] 255, 255g 257g| 3,500 | Southern Calif Edison... ... 25) 22lgMay 13} 3212 Jan 3 25 Feb| 32! July 
455g 4573! 4614 4733) 481g 49 48%, 5033] 4914 5012] 495, 51 | 30,700 | Southern Pacific Co... . 100} 40%June28}; 65%gMarilj} 23lg Jan) 47% Oct 
Bllg 32%! 323g 331g! 32% 34le' 343g 353g 3414 3514! 345g 353g' 18,600 | Southern Railway........ 100} 24 Jan 4| 43% Mari17!| 12% Apr] 26i2 Dec! 
4514 4514] 45lg 45% 461g 471g] 47ig 487g] 481g 487g] 4612 4814] 6,700 5% preferred... ....... 00} 37'\4June2 6012 Mar 6// 19 Jan} 5414 Dec 
*48 565 | *50 53 | *50 534) 53 53 | *50 551g) *51 55lg 100 Mobile & Ohio Stk trctfs100} 49 June2.| 65lg Jan20/} 34 Jan} 59 Oct 
*7ig 8 wa «= *7 8 *634 734) *7 7%i *7ig 7%) ....-- Spalding (A G) & Bros. No par 6lgJune 28} 1173 Mar 16 6% July} 11% Nov 
*551g 60 | *57l2 61 | *56 61 60 60 | *58 60 60 60 150 Ist preferred. .......... 100} 581g Feb 5| 775gMari7|| 63'4 June} 82 Oct 
931g 931] *92 941g) *92 94 93 94 | *92 95%) *92 96 470 | Spang Chalfant & Co6% pfl100} 93 July 31} 104l2 Jan 7|| 101!g Mar] 114% Nov 
614, 64) * 61g 6lp 65g 6lg 65g 6le 6% 65g 653] 2,800 | Sparks Withington....No par 5l4June 14 91g Jan 28 5% Apr 93%, Mar 
*201, 22 201g 201s} 21 21 2lig “22 | *22ig 23 | *21 23le 400 | Geear & Cd. ..cccdnsocacsos 1] 1753June14| 31 Feb 26 6%, Jan| 27 Oct 
*75 80 |*75 80 | *75 80 | *75 80 | *75 80 | *75 80 j -.-.-- $5.50 preferred... .. No par| 75 May22} 94 Feb 2/| 735g June} 92l2 Oct 
é 29igJuly 9} 36 Jan 2 29%, May| 36% Jan 
16 Junel4; 23% Jani12|} 15% Apr} 24ig Aug 
26legJuly 1) 341g Apr 5|| 1333 Jan} 37 Nov 
44 June29} 50 Jani18}; 44 Jan} 53% Mar 
19igJune 14; 28% Febi1l}} .... .... dea bee 
80lg July 2] 95g Apr28j] .... ....] .... .... 
27% Apr 26} 483gMar 8/} 21% Apr} 43% Nov 
11%June 17} 164 Jan 20 143g Apr} 18!g Nov 
120'5;, Apr 30} 12812 Feb 8|/ 1207s Jan] 129 Feb 
9 9 9 9 6%June 17} 12% Jan 22 91g July} 13% Mar 
75g «77 75g 85g 83%, 933 933 87g Gig 91g 93! 16,600 | {Stand Gas & El Co_..No par 5igMay 18} 143g Mar 8 5ig Apr 9% Feb 
*1Klp 1912] 1912 2014] 201g 2153] 203g 2ile| 2O0lg 215g} 2114 221g} 16,200 $4 preferred_.......No par| 13 June 14} 325sMar 8 91g Jan| 27% Dec 
*40 4860642 41 41 42 431g] *41 44 441g 44i0) 44 44 700 $6 cum prior pref....No par} 33 Junel7} 65 Jan12 24% Apr| 62 Dec; 
*460=— 47 47 48 48 61 491, 4934] 483, 50%) 51 51%} 2,900 $7 cum prior pref....No par| 36!2eJune17| 72%g Jan 7 26%, Apr} 724 Dec 
*2% 3 *2%, 3 *2% «3 *234 27g 23, 2%) . 2% 2% 200 | Stand Investing Corp..No par 2%June 12 4 Janil 2 Feb 3% Jan 
44 4414 447) 447g 4514) 4434 45%/ 44% 45 447, 45%] 15,300 | Standard Oil of Calif..No par] 3953June17} 50 Febi19j/ 35 Aug] 475, Fe® 
451g 4519] 451g 47 463, 47 461g 467} 461g 467%) 4612 471g) 12,100 | Standard Oil of Indiana....25| 40lgJunel4) 50 Feb 9/| 32% Jan} 48l2 Deo 
enue B35lgi*#.... 351g] 34 SH Piece BO Pounce Bee sce §O 100 | Standard Oil of Kansas_...10} 305gsMay 14} 361l2July 12 25 Mar}; 31 Dec 
7014 7O0l2| 7Olg 717% 71%g 72 71l4 721g] 71g 72%) 715g 72 | 26,900 | Standard Oil of New Jersey.25| 63!gMay 18} 76 Mar 9j/ 55lg Jan| 70% Dec 
*38 9 | *37lg 39 | *38 39 38% 39 39 39 | *39 8 41 400 | Starrett Co (The) LS..No par| 341g Jan 2} 48 Mar 5j/| 24% May! 40% Oct 
625g 62%) 623, 6234] 621g 6234) 6212 627%) 6233 6273] 6212 63 2,000 | Sterling Products Inc. ..... 10} 62%gJuly 22; 75 Jan29|} 65 Jan| 78!2 Nov 
173, 178] 173 18g] 18 181g} 181, 187g] 187% 19%] 191g 1912) 11,500 | Stewart-Warner_........... 5} 17 Junel7}; 21 Febil 161g Apr} 24l2 Apr 
*15lg 15l4] 151g 151g] *15!g 151g] 151g 151g] *15%q 15%) *15lq 15% 500 | Stokely Bros & Co Inc_..... Bl 686: ee . Bite SOR SEH coca besdd coco thks 
21 213g] 213g 223g) 227g 23l4] 23lg 2484) 241g 25 247g 2512] 28,800 | Stone & Webster_____. No par| 17 Junei7| 3353 Jan 29 145g Jan} 301g Dec! 
12% 127s} 13 133g} 133g 13%] 131g 1373] 1314 1353] 13 1314] 23,200 | Studebaker Corp (The) ..--.- 1} 12 Juneil4; 20 Febi17 91g Jan; 15% Oct 
*68 69 *6S8le 69 68 68 *68 6834) 6812 6812] 681g 681g et Oe De nscsandscesdsa No par| 65 May27| 77!2 Janil 70 Dec} 91 Mar 
133 ....] 184 1234 124 224 |*12212 124 12212 122!2} 121 121 130 6% preferred.......... 100} 118!gJune 17} 125 Jan 4/}/ 118 Jan} 125 Nov 
18%, 19 191g 193g] 18% 19 185g 1%7g] 181g 185g] 17% 1843) 7,200] Sunshine Mining Co_._.... 10] 17%July 23}; 20!2eJuly 12]| .... ....] .... .... 
#4219 44%) 43%, 44 44 44 43%, 44 43%, 44 431g 44 1,600 | Superheater Co (The)._.No par| 371!2June29| 61%, Feb 3 27 Jan 
51g 58g 55g 53g la 544 Ble 5lg 58g 514 53g) 10,300 | Superior Oil__.........-..- 1 4igJune 17 7% Mar 2 3 Jan 6% Mar 
#3419 35'4] 34%, 34%] 341g 3419] 34 34 | *33lg 35 | *33 3453 300 | Superior Steel__.......-- 100} 2853June 25} 4714 Mar 11 95g July| 4253 Dec 
*333, 35lo] *3314 35 | *34lg 35 | *34 35 347g 434%) 34%, 35, 400 | Sutherland Paper Co_...-. 0} 31 July 1) 397% Jan25j;} 23 Jan| 37% Oct 
*14 17is} *12 171g] *12% 171g] *131g 1714] *1212 1714] *13%4 1714] -.---- Sweets Co of Amer (The)...50} 13 Jan 8] 20l2 Jan 20 65g Jan} 13l2 Nov 
245g 2453] 247, 247g] 241g 245g] 243g 2434] 2414 2419) 2414 2494) 3,200] Swift & Co_.__.....-...-. 25} 21%June 14} 285gMar 8/} 2014 Apr| 26%, Nov 
31 Billo} 3114 31%] S3llg 3lle] 315g 317%] *31% 32 32 32 1,300 | Swift International Ltd_....- 297%gJune 16; 337g Mar 31 281g Apr} 357, Jan 
19 193] 719 1914] 191g 1914] 183, 1914] 183, 1914) 18% 191g} 3,800] Symington-Gould Corp ww.-.1] 15\44May 14] 23% Jan20/| 15 Nov] 203, Dec 
141g 14%] 2143g 1419] 14 141g] 141g 1419] 141g 14%) 144 14l2} 5,100 Without warrants........ 1] 11%May 14) 17% Jan 21 123g Nov] 15le Dec 
*111g 12%4' *11lg 1213! 11% 11%! *1i1g 12 | *112 12 1llz 11! 200 | Talcott Inc (James) ......-.- 9} 104June 26) 15% Jan 2) -.-. ----| --.. -__. 
PT  _ __ 
*50lg 5214] *50l2 52i4f *50lg 5214] *50l2 5214 *50'8| 52\4) *50!e | ere 5%% preferred. ........ 50] 48igJune 28} 5712 Feb oj; --.. -.--] -... -... 
*63, 7igi *67g Tig] *6 71g} *67g = Tig Pe *7 7lg 100 | Telautograph Corp........- 5 6lgJune 16 83g Jan 12 634 May 93g Jan 
*123, 131g] 131g 133g] 13% 1334] 131g 13% 13 4 13%} 1314 131!2] 7,400 | Tennessee Corp_._._....... 5| 10% Apr28} 15%gMar 3 553 Apr} 13 Dec 
63 6353] 633g 64lp] 6414 6434) 63%, 6412] 64 64%] 641g 6412] 28,950 | Texas Corp (The)___...-~- 25) 503g Jan18} 65lg Apr22|} 287, Jan} 5514 Dee! 
714 (73g 74 734 73g 77g 738g 78 73g 75g 73g 75g y Texas Gulf Produc’g Co No par 6 June 29 95g Mar 15 6 Nov 87g Dec 
36 361g} 36 3653] 365g 3734) 3714 3834] 387g 3912] 3812 393g] 12,600 | Texas Guif Sulphur_..No par| 33%June17} 44 Mar 30 33 Jan| 44% Nov 
15 15ig} 143, 1514] 141g 147g} 141g 143g] 1414 143g] 1414 14%) 11,100 | Texas Pacific Coal & Oil_..10] 11%May13} 1653 Jan 22 7lg Jan} 154 Feb 
127%, 13 127g 1314] 13 1314] 12% 13 12% 127%} 121g 12%) 14,600 | Texas Pacific Land Trust...1] 10 Junel4| 15%, Jan 28 914 June} 143g Mar 
*45 46 46 46 46 4719| 47 4814] *45ig 4734) *45lg 47 900 | Texas & Pacific Ry Co_...100} 42% Apr29| 5414 Mar 6 28 Jan} 49 July 
*34 8635 35 35 351g 3614, 36 36 364 3614) 36 36 1,300 | Thatcher Mfg_.....-- No par| 32 June30}; 48 Feb19}} 337% Apr} 487g Nov 
*62 621g] *62 621g] *62 621g] *62 621g) *62 4 63 | *62 63 | -.---. $3.60 conv pref..... No par| 62 Feb 9} 64 Jani13|} 59 Mar] 63ig Oct 
*93, 101g] 10!g 101g} 101g 101g] 101g 1014] *9% 101g] *97% 10! Gee t FA ON addeudioscodad No par 91g Apr 29} 13% Mar 1 8% June} 16 Nov 
*85 881} 785 85 | *85 86 | *85l4 88 | *85'4 88 | *85l4 88 10 I 6 cia ks omens 100} 85 Apr 6| 93ig Jan 4/} 85 Oct] 110 Feb 
*85g 9 9 93g 8% 9 9 Qig 9ig  Olg 93g 953! 6,400 | Thermoid Co___........--- 1 7%June 17; 131g Feb 3 8lg May} 1253 Mar 
37g 837g] #38, «37 3% «64 4 4 37g «63% 4 414; 2,100 | Third Avenue Ry___._.-- 100 3 June 22 812 Jan 13 344 Jan 9lg Feb 
*8l2 93g 7%e 8lg) *7 8 7%, «77% 8 8 *77 = 814 900 | Thompson (J R)_...-.---- 25 75gJune 17} 1514 Mar 5 814 Jan} 1353 Nov 
#2553 26 25%, 2534) 26 26 2573 26 261g 263g) 261g 261g} 1,100 | Thompson Prods Inc..No par| 23 Mar22} 287% Febil|| 245g Jan} 32% July 
5 5 47g 5 47%, 47g 5 5lg 5 54 5 51g} 3,700 | Thompson-Starrett Co.No par 3igJune 17} 1014 Jan 25 47g Jan 81g Mar 
23 | *20 23 | *20 22 | *201g 2210] #21 2219) #21 221g} ....-.. $3.50 com pref_..... No par| 17%June16} 40%, Jan25}} 26 Apr] 39% Feb 
185g 18%) 187% 1914, 19 1914) 18% 19 19 193g} 195g 2014) 32,400 | Tide Water Assoc Oil_._.-. 10} 15%g3June 17} 215g Feb 4 14% Jan| 21% Dec 
9614 9612] *95 9712} 971g 9712} 971g 97 *961g 9712} 97 9712 700 $4.50 conv pref__... No par| 91%May 20}; 98 Junel0}/ -... -.--] -. 2. LL lk 
233g 233] 23 231g} 237% 2412} 231g 2414] 237, 2419} 241g 2412} 4,700 | Timken Detroit Axle____.. 10} 17%June14| 287% Feb 11 121g Jap| 27% Dec 
*637s 65 64 Hg 85" 641g 65lo G4le 65 65 652 2,300 | Timken Roller Bearing.No par| 55 June23| 79 Feb 4/1] 56 Apri 74l2g Nov 
135g 135, 131g 13%] 1312 13a 133g 13lz, 133g 131g] 133g 1312] 8,500 | Transamerica Corp._...No par| 1212June16] 1753 Feb 3 11 Apr/ 181g Nov 
*15 153g) 153g 151g} 15ig 1512} 15 15g] 147 153g) 147% 1512] 3,500] Transcont & West’n Air Inc.5| 13 June28} 2253 Jan11 147g Jan} 2753 Apr 
*18ig 191g} 193, 1934) 1914 20 | *18% 1914, 19 1914] *1812 19 600 | Transue & Williams St’l No par| 16 June1l4j; 273 Jan 22 103g May| 22!g Deo 
81 8lo 8lg = 8ile 8lg = 8% 85g BB 8%, 87%, 8 873} 7,500 | Tri-Continental Corp..No par 7igJune 28} 113gMar 8 7ig Jan} 12 Feb 
*101 102 |*101 102 {*101 102 {*101 102 | 102 102 | 102 102 200 $6 preferred. ....... No par 10ltzJune 28] 1091g Jan21/} 93 Janj 110 Oct 
*10% 11 *105g 11 1l 115g} 1llg 113] 11' Allg] 11% 11%} 2,900] Truax Traer Coal... _. No par 8lg Janilj 12 Mar 3 47g Jan 9%g Nov 
*1753 18 | *171g 183g] 171g 177g] *173g 183g] *17% 183g] *17% 1812 200 | Truscon Steel. ........-.-. 10] 14 Junel2} 265sMar 8 7lig Apr| 28 Dec 
351g 3534) 357% 3614] 36lg 37 3634 3714] 3614 3733] 367% 3733} 9,600 | 20th Cen Fox Film CorpNo par| 30%June29| 407% Mar13/| 221!2June} 3853 Nov 
*431o 45 443, 44%) 45%, 46 46 4614] *4534 47 | *45lg 4612 800 $1.50 preferred__._. No par} 39 June28}; 50 Marl13/| 313g Apr} 47% Nov 
*9lp 1014; 10 10%} 101g 11 *101g 107%] 10%, 10%] 101g 10%) 1,600 | Twin City Rap Trans._.No par 844June 28} 1712 Jan 22 8% May| 17i2 Dec 
*68i4 74 -. <7 7 76 76 | *73 76 | *72 £77 210 BIONTOE, . cc canncteane 100} 66 Apr29| 94 Jan20}} 6514 Jan} 109 Dee 
*181g 187%) 1812 19 19 197%] 1912 1953] 1914 197%) 19 1912} 4,000 | Twin Coach Co.........-. 1] 16!gJune 14) 25 Mar29// .... -2.2] 22. 21 le 
*31g 334) *35g 334 35g 35g 35g = 384 3% 83% 3% 37s} 1,000} Ulen & Co..._. Le No par 2igJune 17 u%g Jan 25 27g June 85g Jan 
*89 8690 90 905g 9114] 907%, 91 90 91 91%) 2,900 | Under Elliott Fisher Co No par} 73 June14} 100!g Jan 8}| 7453 June] 10233 Dec 
*78 81 |*78 =§81 | *76 7912} 78 78 77 #678 76 = 761, 700 | Union Bag & Pap Corp No par| 63 Febi17| 911g Mar27/| 3812May| 70 
101 102 | 101% 1024 = 102% 101%, 10212] 100 1017] 10014 101%) 14,500 | Union Carbide é Carb.No par} 95 Apr28} 111 Feb20// 715g Jan| 105% Nov 
25% 25%) 25% 26 725lg 2614] 251g 25%) 255g 25%] 10,300 | Union Oil California. _.... .25| 22%June28| 2814 Feb 4 3, Aug| 2812 Feb 
13012 130%} 131 131 139 138 131 132 |*131 132 | 132 132 1,6 Union Pacific......... ---100} 122 July 1] 148% Mar 16}| 10812 Jan} 149% Aug 
*90lg 9154) *90lg 915g] 911g 913g] *91l, 93 91% 91%) 93 93 7 4% preferred_.......... 100} 90\44May 7| 99% Jan13|} 901g Jan} 100 June 
*27 2814] *28 28l4] *28 284] 28ig 28lg} 28lg 28le| 28lg 28ig 500 Union Tank Car_.._. -No par| 24%June 14) 3112 Feb 4/| 225g Jan} 315s Feb 
301g 3053} 303g 3133] 301g 31 3014 30%} 29% 30%) 2912 30%} 19,100 | United Aircraft Corp_......5| 231gMay “| 351g Mar 5|| 2053 Apr] 3233 Feb 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. New stock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
































Volume 145 


New York Stock Record—Concluded—Page 10 















LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
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STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-Share Lots 
EXCHANGE 
Lowest Highest 
Par| $ per share | $ per share 
Un Air Lines Transport-.-.- 5| 14igJune 15} 24% Jan 12 
United Amer Bosech...Nvu par| 17 June2l| 31% Feb 10 
United Biscuit........ No pai| 22\4June17| 30% Janil 
113lg Mar 16] 117% Feb 6 
69%, Apr28} 91 Feb 3 
29 Apr30}; 35 Mari7 
4 June 17 8lg Jan 14 
324gJune 15} 46% Jan 14 
10%June 29} 16 Mar 8 
18ig Jan 4) 26% Apri19 
96% Jan 26) 106% Feb 26 
55gJune 17 91g Mar 11 
45lgJune 17} 63 Mar 2 
United Fruit......... No par| 75leJune 29} 86% Mar 19 
United Gas Improve...No par| 11 Junel4| 17 Janl4 
$5 preferred ........No par| 102%gJuly 1] 113% Jan 14 
United Paperboard.....-.- 10} 6lg Jan 4| 16ig Feb 8 
U & & Foreign Seour_..No par; 15 June30|} 24%Mar 9 
$6 Ist preferred......... 100} 92 Junell| 1001 Feb 3 
U 8 Distrib Corp...... No par lig Apr 29 35g Jan 28 
Conv preferred......... oe 115gMay 17] 201g Jan 19 
U S Freight .-......... No 15igJune 5) 34% Jan 13 
PRs os cncscénsene “20 2103igJune 14) 137 Feb 3 
7% preferred _......... 156 May 10} 172 Feb10 
Us ny Mach Sores 15%gJune 29} 231g Mar 22 
54% oo Beene 50| 65353 Janilj| 70 Mar22 
Us industrial Alcohol_No par| 28 June18}) 4353 Feb 9 
U S Leather__.._-_... No par 644 Jan 2} 15lg Mar 13 
Sapeledeapein cies Ale par| 131g Apr23| 22% Mar 17 
Prior preferred......... 89 Jan 4) 112 Mar30 
U 8 Pipe & Foundry _.....-. 20] 44lgJunel14; 724Mar 9 
U 8 Realty & Impt....No par} 10 May 13} 19% Jan 12 
U 8 Rubber._........No par| 4414 Jan 4) 72% Mar31 
8% ist preferred......- 100} 8llgJune17} 118 Feb18 
ht — -~~\eustebsemesat 78 Junel17| 105 Maril 
665gJune 21} 75% Jan 18 
U 8 Steel Corp. 75 Jan 4| 126g Mar il 
126igJune 14] 150 Jan 22 
U 8 Tobacco 120 May 15} 136 Mar 9 
Preferred. 147 Apr29} 169 Jan 5 
United Stockyards Corp z5lgJune 30 9% Feb 9 
United Stores class A..No par 3%gMay 17 8ig Feb 5 
$6 conv pref A...... No par| 65 Junell| 841, Janil 
Universal-Cyclops Steel Corp 1} 18igJune30/ 21 May 17 
Universal Leaf Tob....No par} 68 May 13}; 86 Jan21l 
8% preferred.........-. 100} 14214May 17] 164 Jan 19 
Universal Pictures Ist pref.100} 63 June18} 108 Jan18 
tUtilities Pow & Light A_...1 15gJune 17} 4% Jan 13 
Vadsco Sales ....-..-. No par 1lgMay 13 253 Jan 20 
Preferred... ..cc<<<--- 100} 48 Jan 4] 581g Jan 20 
Vanadium Corp of Am.Ne par| 24igJune 14) 39% Mar 11 
Van Raalte Co Ine.-.-......- 5} 32 June29;) 4453 Jan 
7% ist pref............ 100} 11114 Mar 27| 115 Mar 5 
heRS S84 e. 5] 40\Junel7} 47 May 12 
Vege Sed The te One 80 Mar27| 80 Mar27 
5% non-cum pref...... 85 Maris} 88 Feb26 
Chem....Ne aor 7 Junel7; 12% Apr 6 
6% preferred. .........100} 48l2June17| 74% Apr 6 
Va El & Pow $6 pref.._.No par| 105 June29| 115 Febi5 
Mg Iron Coal & Goke -100 6144 Apr28} 12% Jan 7 
5% pd deg .--------100] 20igJune 17] 37 Jan 5& 
be wena han Co 6% pref...100] 124 Apr26} 135 Mar 4 
ulcan Detinning 100} 70 Febi7| 98 Mar 12 
117% Feb 2] 12212 Jan 11 
31g Jan 5) 10's Mar 16 
7ig July 15! 18% Mar 16 
6lg July 15) 16 Mari7 
124 July 21 i Feb - 
247%gJune 24 Feb 
841gJune 24 S8te July 93 
lll Jan 4) 18% Mar ll 
4212 Apr 28} 515g July 15 
19 May 5) 19% Jan 8 
24 June 17 03% Feb 1 
5igJune 21} 10% Feb 26 
75 May 3] 99igMar 2 
lligMay 13} 18 Jan 5 
56 July 17| 691g Jan 23 
5gMay 18 1% Feb 17 
6% Feb 1; 12% Jan 25 
22 Junel5) 35% Jan 16 
33% Apr28} 46 Mar 10 
264June 28} 384 Feb 19 
42\4June 29} 48%June 10 
4 May 14 9% Feb 
Fargo & Co 1 July 15 24 Jan 6 
Wesson Oi) & Snowdrift No par| 43igMay 14; 56 Mar17 
$4 conv preferred....No par} 80 Mari3/ 84lg Feb 4 
West Penn B) class A..No pari 89 July 14! 102 Jan 9 
7% preferred .....----- = 90igJune 17} 109 Febi1 
6% preferred - - 81 July 1/21001g Jan 19 
West Penn Power 7% pret. 100 118 Apr 10} 1231gMar 9 
6% preferred... ..-.-..100} 110! Apr 9] 11512 Jan 8 
Western Auto Supply Co...10} 24 June21; 2912July 12 
Western Maryland. ---.-..- 100 7%June 17; 11% Mar 5 
4% 2d preferred....-..-.- 100} 13%Junel17| 23!gMar 6 
Western Pacific .....-.-.- 100 2 June 25 Mar 17 
6% preferred...-..----- 5igJune 25} 1114 Mar 17 
Western Union Telegraph 100) 41!2June28} 831g Jan 22 
Ww ‘se Air Brake.No par| 740\44June 29} 57% Mar 6 
Westinghouse El & Mfg...-50| 130% Apr 12) 16753 Jan 22 
Tet nt amin owil 143 May 14] 170 Jan 22 
Weston Hise Inctrum’t.J7e sev 21 Mayi17| 30% Jan 22 
Sn tdadinmed aint 35% July 2} 39 May 6 
Westvaco Chior Prod=No par| 19 Junel7} 27% Feb 23 
5% conv preferred.....-.- 291gMay 27; 34% Jan 7 
Wheeling & L Erie Ry Co..100} 90 Jani18} 115 Aprl3 
54% conv io 114 Jan 18} 12344May 6 
Corp...No par; 38 Jan 65 Mar ll 
‘Viet babes 99 May 20] 113 July 14 
Preferred rcts.....---.---- 107 July 8| 107 July 8 
WhiteDental MfgCo(TheS8)20; 20 June29' 23igMay 15 
White Motor Co...-..----.1/ 20 June 17 
White Rk Min Spretf..No par; 1453May 15 
White Sewing Mach...Ne par 33g June 17 
$4 Conv preferred...No par} 25 June 17 
Wilcox Oil & Gas......---. 5 4, Apr 28 
Wilson & Co Inc......No par 8igJune 16 
$6 preferred . . - ---..--- 100} 77 Junel4 
Woolworth (F W) Co.....- 10] 43%June 29 
orthingtonP&M(Del.)Nopar| 307%June 18 
Preferred A 7% shes 81 Jan 4 
7% pref A stamped....100/ 105t4 July 19 
B6% __—a..-.--- 76%June 30 
6% pref Bstamped...--100} 8212 July 12 
Wi nautical-..No par| 90 May 18 
Wrigley (Wm) Jr (Del)-No par} 6553July 2 
Yale & Towne Mfg Co.....25] 48 June 15 
Yellow Truck & Coech ci B-.-1 Ig Jan 4 
Preferred. .......--.---100] 123 Apr 28 
Young Spring & Wire..No par} 357sJune 21 
Youngstown 8 & T....No par| 74%June 17 
5% preferred . -.-.... 1 97% June 
Zenith Radio Corp....No par| 30 June 17 
Zonite Products Corp--- ---- 47gJune 18 
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Bond R d, Frid Weekl Ye 
ond Record, Friday, Weekly and Yearly 
On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest” —ezcept for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when gelling 
outside of the regular weekly range are shown in footnote in the week in which they occur. No account is taken of such sales in computing the range for 
the year. 
——— — —————————— — [SS a — —— _ 
> | Friday Week's =. , Friday Week's 
BONDS = S| Las Range or 3 Range BONDS = S| Last Range or Range 
N. ¥ STOCK EXCHANGE | § =| Sake | Friday | &3|| Since N. ¥Y. STOCK EXCHANGE | $$] Saw S|] Stee 
Week Ended July 23 —a.| Price |Bid & Asked Se Jan. 1 Week Ended July 23 —a,| Price |B1d & Asked) & Jan. 1 
Low High| No.||Low High Low High| No, ||\Lew High 
U. S. Gevernment Foreign Gevt. & Mun. (Concl.) 

Treasury 41(8..-Oct 165 1947-1952/A ©|116.26/116.13 116.26] 53//113.16 121.14 | Colombia (Republic of) 

Treasury 348...Oct 15 1943-1945|A O} 106.31/106.27 107.2 | 202//104.2 109.26 ¢6s Apr 1 1935 coup on--Oct 1961/A O}.----.. 27% 2914] 89)| 25% 48 

Treasury 48_____. Dec 15 1944-1954/J D/112.8 /112.2 112.8 21//109.12 115.20 6s July 1 1935 coup on Jan 1961|/5 Jj 2934) 28 29%| 63)| 25 38 

Treaaury 38... Mar 16 1946-1956|M 8/110.10/110.10 110.11) 27//107.12 114.9 | *Colombia Mtge Bank 6}<8.. 1947/4 O/------ 23% 233%] 5]| 20% 31 

Treasury 3%s_. June 15 1943-1947/J D/---.-- 107.6 107.15) —_5}//104.28 110.18 ¢Sinking fund 7s of 1926....1946)MN/ 23%) 23 24 26}; 20 30 

Treasury 3s_...-- Sept 15 1951-1955|M 8} 103.8 |103.1 103.8 | 39//101 106.28 Sinking fund 7s of 1927-...1947|/F A/-.---- *23 2414]--..|/ 20 

Treasury 38_--.-- June 15 1946-1948/J D/| 104.28/104.15 104.28} 27|/102.10 107.30 | Copenhagen (City) 5s-.-...-- 1952)/3 D} 100%} 100% 100% 9|| 9634 1014 

Treasury 3%s..-June 15 1940-1943|/J D/108.23/105.18 105.23) 17//104.20 107.27 25-year gold 4}4s_.....-.-- 1953|M N| 9936) 9834 9934] 63]) 93 

Treasury 3%8_.-Mar 15 1941-1943/M Sj.----- 106.10 106.11]  3//104.24 108.24 | *Cordoba (City) 7s. ...-...-- 108717 Aj...-..|*--..- OS ivcacn oe 

Treasury 3i4s.._June 15 1946-1949/3 D/105.14/105.9 105.14 81/102 .20 108.24 PIO CIRMNNE, dinkcincosnamocnic 1957|F Al 7734] 773 77%] 10]| 70% 80 

Treasury 348....Dec 15 1949-1952|J D|105.6 [105.2 105.6 | 34|/102.24108.18 | Cordoba (Prov) Argentina 7s..1942/4 J/------ 95% 96%) 8 99 

Treasury 38_....--- Aug 16 1941/F A/------ 106.9 106.13) 76/|/104.24 108.24 | Costa Rica (Republic of)— 

Treasury 3(8_..Apr 15 1944-1946/A O| 106.27/106.24 106.31/ 118//104 109 25 *7 Nov i, 1936 coupon on..1951|----|------ 33% 34 3|| 27 3634 

Treasury 2%8...Mar 15 1955-1960|M | 101.7 [100.25 101.8 | 395]/ 99 104.30 | Cuba (Republic) 5s of 1904. ...1944/M 8/----.- 1h wenee --.-|| 100% 10536 

Treasury 2%s...Sept 15 1945-1947|M 8| 103.8 |103.3 103.11} 91//100.18 106.16 Externa! 5s of 1914 ser A_...1949/F A/------ *103% ~~... ----|| 101. 102% 

Treasury 248_-.Sept 15 1948-1951|M $/ 101.9 /101 101.9 | 32/] 99.2 104.16 External loan 4}48__..____- 1949/F Aj 100 | 100 100 3]| 97% 101% 

Treasury 2%{8.....-...- 1951-1954|J D/100.10/100 100.10) 765)} 98.4 103.17 Sinking fund 5s..-Jan 15 1953/4 J/------ 1044 104%} 5// 10244 104% 

Treasury 2%s_._Sept 15 1956-1959|M $| 100.5 | 99.28 100.5 | 488|/ 98 103.18 *Public wks 534s...June 30 1945|3 Dj 68)4) 65 68%| 361|| 5634 68% 

ury 2}48_. Dec 15 1949-1953|J D| 98.24] 98.5 98.24) 245// 96.6 101.22 | Czechoslovakia (Rep of) 88....1951/A O 104 | 104 104%] 19)] 10344 105% 

Federal Farm Mortgage Corp— Sinking fund 8s ser B_.-.... 1942/A O}------ 104 104 3|| 10334 1054s 
Te als Sata Mar 15 1944-1964|M 8/104 [103.10 104 41//101.7 106.10 
ts thins nae 4 May 15 1944-1949/M N/| 103.2 |102.22 103.2 211|100.11105.17 | Denmark 20-year exti 6s___.__ 1952/3 J} 105%] 105% 106%} 14|| 104% 10634 
eee etgenstt, Jap 15 1942-1947/3 J/------ 103.12 103.13 5}/101.8 105.23 External gold 548__....__- 1955|/F Aj 10134] 101% 10134] 50)) 10034 1024 
| ae Sapa. Mar 1 1942-1947|M_ 8/101.31/101.27 101.31 6!| 99.6 104.10 External g 4 }s_.-... Apr 15 1962|/A O} 100%] 100 100%} 79|| 97% 101% 

Home Owners’ Mtge Corp— Deutsche Bk Am part ctf 6s__ 1932 
8s series A__..May 1 1944-1952,M Nj 102.30/102.13 102.30) 685)| 99.24 105.3 $*Stamped extd to Sept 1 1935__.|M $/------ *50}6 --... ----|| 45 506 
2%8 series B..Aug 1 1939-1949|F A!101.4 |100.22 101.4 ' 358); 98.28103.2 | Dominican Rep Cust Ad 5348. .1942/M S'-~---~- 75% 76 13/1 7436 82% 
2448 series G__.__---- 1942-1944/----| 100.23}100.12 100.23) 18]| 98.16 102.31 lst ser 5448 of 1926________- 1940/4 0}------ *70 75K |----|| 72 2 

2d series sink fund 5348.....1940|A O|------ *75 «= 79%]---.]| 73 82 

Customs Admins 514s 2d ser1961|M $|------ *75 #78 |--..|| 75 81% 

Foreign Govt. & Municipals— 5 4s Ist series_.......... 1969|M S$ ------ 7 76 7H 81% 
534s 2nd series ....._._.- 1969|M $}------ *70 7634|----|| 74% 81 

Agricultural Mtge Bank (Colombia) *Dresden (City) external 7s...1945|M Nj------ *23% ----- ----|| 195% 26 
*Sink fund 6s Feb coupon on.1947/F Aj------ 2334 24 11} 93 30 
*Sink fund 6s Apr coup on. .1948)/A O}------ 233g 24% 91} 22% 30 *E! Salvador 88 ctfs of dep new.1948|J J| 5634) 5634 5634 55% 66% 

Akershus (Dept) Ext Ss...... 1963|M N| 99 99 99%; 18 97 100% | Estonia (Republic of) 7a______ 1967/2. J\------ 9 99 4 98 100% 

Antioquia (Dept) coll 78 A.....1945|/J 3} 12%] 12346 14 | 11]/ 1136 20% | Finland (Repubite) ext 6e____- 1945|M $| 106%| 106% 107 7}| 105% 109 
*External s f 7s series B....1945/J J) 12%) 12% 13 4// 12 20 *Frankfort (City of) s f 6 4a_..1953/M Nj------| 24 24 2|| 174 24 
¢External 8 f 7s series C_-..1945|J J|------ *12% 14%]----|] 115¢ 20 | French Republic 74s stamped_1941|4 D)------ 10534 10534) 1)/ 105 124 
*External 6 f 7s series D....1945|/J J/------ 124 12% 1}} 114% 20% 7348 unstamped __.___._- 1941)----|------ *..... 101 %|-~--|| 104% 119 
¢External s f 7s Ist series_..1957/A 0} 12%] 12 12%] ,7/| 105% 17% | External 7s stamped _______ 1949|J D/------ 105% 10634) 4)/ 105% 130 
External sec s t 7¢ 2d series_1957|A O}------ 11% 1234] 34]/ 10% 16% 78 unstamped ____._____. 1949|----|------] ----- ----- ----]/ 105 124 
External sec s f 7s 3d series_1957|/A O}------ 12 12%] 24 10% 16% | German Govt International— 

Antwerp (City) external 58_...1958|J D/------ 100 10034; 5]/ 98% 101% *5 34s of 1930 stamped_____- 1965/3 D} 2934] 283% 2934) 127)| 20% 31% 

{Argentine Govt Pub Wks 68.-1960|A ©} 1002532/ 1002532 100%) 17// 10073210254 *5 4s unstamped ________ 1965|----|------ 27% 28%) 34/| 18% 28% 

Argentine (National Government)— *5}4s stamp(Canad’an Holder)’65|----|--z--- "254 ---.~ ----|| 2534 25% 
{External s f 6s of Oct 1925..1959/A O}------ 10025a2 100%| 12]] 10028,.108 | *German Rep exti 7a ssamped_1949|A 0} 35%) 34% 36 57|| 2744 36 
{External s f 68 series A_...1957|M $| 10034] 10034 10076) 19)| 10034 10234 *78 unstamped.__..._.____ 1949|----|------ "2936 gece ----]| 23% 30 
VExtis f 6s of May 1926___.. 1960|M N} 1O0i%:6} 101316 1014) _5}} 10034 103 German Prov & Communal Bks 
{External # f 6s (State Ry). .1960|M $|41003%| 10036 100%%32] 13] 10034 102 *(Cons Agric Loan) 64s....1958|3 D) 30:4) 30}4 30%) 10), 23% 32 
{VExtl 6s Sanitary Works. _..1961/F A|------ 100'32 100'6) || 100's2 102 *Greek Government s f ser 78..1964|M Nj------ 34% 37%) 2 41 
{Extl 6s pub wks May 1927_.1961|M N| 10136) 10136 101732) 4// 101 102 *Sink fund secured 6s_...._- 1968|F Aj 3434) 33 344) 14]) 27% 35 
{Public Works ext] 5ss___-- 1962|F Al------ 100 100% 6| 10]/ 100 §=108 
8 f external 444s. ___._..-- 1971|M N| 101 | 101 10134] 66]! 96a, 101% | Halti (Republic) sf 6s ser A__._1952|4 9/------ 10014 10034] 5) 96% 100% 
8 ft external conversion 4s...1972/F A| 93 9234 93 | 280)| 90% 93 | *Hamburg (State) 6s_.._.___- 1946|4 9)-----~- 2344 2334) 5)) 17 25 

Australia 30-year 68_.......-- 1955|J_ J] 10634] 10554 10634) 31)| 104% 11036 ; *Heidelberg (German) ext! 734s "50/5 4|------ 2, 6 2]] 1534 20% 
External 58 of 1927___------ 1957|M $| 10634] 10534 107 | 17/| 104% 110 =| Helsingfors (City) ext 634s__..1960|/4 9|------ "105% ----. ----|| 105 107 
External g 434s of 1928_..._. 1956|M N/| 10234] 10154 10234) 123]| 9914 10334 | Hungarian Cons Municipal Loan— 

Austrian (Govt) sf 7s_...----- 1957|J J/------ 10334 104 4/} 98 104 *7}48 unmatured coup on_..1945|J 4/------ 2434 2444) 2/| 2136 30% 

°78 unmatured coupon on...1946|J_ J|------ *239§ ----- ----|| 2136 3034 

*Bavaria (Free State) 614s....1945/F A] 2434] 2434 25%] 13]/ 1816 2534 | *Hungarian Land M Inst 7348.1961|M Nj------ *22% ~~~. ~---|| 21% 30% 

Belgium 25-yr ext! 6348. ..---- 1949|M $/---~--- *10954 110%]/----|| 108 111 *Sinking fund 734s ser B_.._1961/M N/------ "22% 30 |---|) 21% 27% 
External s f 6s............. 5 Jj 10944| 109% 110 30!] 10536 110% | “Hungary (Kingdom ot) 7348..1944|F A| 6124] 00% 61%) 23]/ 4774 6255 
External 30-year sf 78_-.--- 1955|J_D]------ 11811834) Z|} 11554 118 

Bergen (Norway) ext 8 f 5s_---1960|M $|------ 10134 10134] 5/| 99° 102% | Irish Free State extisf 59______ 1960|M Nj----~- 113% 114%) 5)) AIL 11534 

*Berlin (Germany) s f 6448....1950|/A Oj------ *23%{ 25 |----|) 18 25 Italy (Kingdom of) extl 7s__._- 1951|\3 DB) 85%) 8544 86% 42 9344 
*Exterpal sinking fund 68...1958|J D| 2534] 23% 2536] ..6)| 183 2534 | Italian Cred Consortium B.._.1947|/M 5j------ 84 8434) 4// 80% 94 

¢Brasil (U 8 of) external 88....1941|J D| 52%] 47%  5235| 233|| 42% 59% | Itallan Public Utility exti 7¢_..1952/3 J)--=--- 714 7334) Ill] 71% 82% 
External s f 6348 of 1926....1957|A O| 4354] 424 44%4| 251// 35 47% | Japanese Govt 30-yr s f 634s..1954|/F A 96%} 9234 96%) 51]| 9234 100 
External s f 6 48 of 1927--.1957|A O 43%] 4236 4476) 160)) 35 47 Ext! sinking fund 5346... _- 1965|M N} 82 774 82 | 169/| 77% 89 
7s (Central Ry).........-- 1952/3 D 42% 444) 51!) 35% 47 Jugoslavia State Mtge Bank— 

Brisbane (Ctty) # f 58......... 1957|M S|------ 10134 101%} 41) 99% 103 *7s with all unmat coup... 1957|A Oj------ 4l 414; 3 2036 42 
Sinking fund gold 5s__ .._._- 1958|F A/ 101}4] 101% 102 11/} 99% 103 *Leipzig (Germany) ¢ f 7s_.__- 1947|\F Al------ *23 28 |----|| 1 26 
20-year s f 68__-........._. 1950/5 Dj------ *102% 104 |----!| 101 105% | Lower Austria (Province ef)— 

Budapest (City of)— 7348 June 1 1935 coup on....1950)3 D)------ "9854 104}4'----|| 95 98% 
68 July 1 1935 coupon on_..1962|3 D/------ 283% 29 6!| 26% 33% : 

Buenos Aires (City) 6348 B-2_.1955/J J/------ *9914 102 |----|| 100 1025 | *Medellin (Colombia) 6448_...1954|J_ D/------ 11% 124) 14) 11 17 
External s f 66 ser C-2_._..- 1960|A Q}------ *100%4 ---.- ----|| 100. 102 Mexican Irrig assenting 4348..1943,M N| 456) (434 456 2) 436 835 
External s f 6s ser C-3_____- 1960|/A Oj------ 100% 101 3/| 993% 10234 | *Mexico (US) ext! 5s of 1899 £.1945 Q J *6 8% 5 8 

Buenos Aires (Prov) extl 6s_..1961/M S/------ Pa Me ----|| 97% 103 *Assenting 58 of 1899___.__- 1945,Q2 J 6 
¢6s stamped -_-_. athe Mined 1|M §|------/*----- 90 j----|| 82% 91% *Assenting 5s large......._.._. aoa 
6348 stamped___........_- 1961|F Aj------ *. nce 91%)|----\| 83% 89% *Assenting 58 amall.._......__- ara 
Extl s 2 44e-4%s__.._.____ 1977,M 8} 81%) 81 82%| 77) 75% 84% 48 of 1904_.....______ ~~~" 1954,5 D 
Refunding s f 4448-4 }4s8_.._- 1976)/F A| 82%] 82% 83 39)) 753% *Assenting 4s of 1904______ 1954/3 D 
Extl re-adj 4548-45¢8_.....- 1976)A O} 8234) 8244 83 6 86% *Assenting 4s of 1910 large.....- how 
Extis f 4446-4%s__...___- 1975|----| 84 834% 85%] 81] 78% 88 *Assenting 48 of 1910 small __--.- soe 
8% external s f $ bonds.____ 1984|J Jj------ 61 61%} 14 65% | °*§Treas 6s of 13 assent(large) "33|\4 J 

ee eGlnk fund 7e July cnep oft..1967/3. J 26% 261 111 esse o73q | Mulan (ote Beaks anal Oiesr 3008 ao 

D vd 7s July coup off..1967|5 J)------ K% ty, Italy) extl 6 348___1952 

¢Sink fund 74s May coup off1968|M N| 28 27% 28 8}| 22 28% | Minas State) — s 

*Sec extl s f 644s..._.-__.. 19583|M 8 
Canada (Dom of) 30-yr 48. .... 1960/A 0] 107 | 1063 10734} 109] 10436 110 *Sec extl s f 6448.....-..-- 1959|M $ 
Ae 229 Se anh ar feegine MN/ 113%] 113 11334] 56]) 111 114 *Montevideo (City) 7¢.......1952|3 D 
10-year 2}48..--..-- Aug 15 1945|F Al------ 100 100 4511 97 101% 6s series A... ............ 1959|M N 
25-year 3i48......-....... 1961/3 J| 9954] 9936 9934] 46]) 9654 103% | New So Wales (State) ext! 58_.1957/F A 
THEE BEE « dacnonncences 1944/3 Jj|------ 99% 99%) 41] 98% External s f B@..______. AO 
SRM TE cd. nennesccen 1967/3 J| 944) 94 94%} 35)/ 925g 94 Norway 20-year ext! 6s......- 1943/F A 

@Cariabad (City) sf 88........ SEED | Divsesed 60 lili 650 20-year external 68__......- 1944|M S 

Cent Agric Bank (Ger) 7a....1950|/M Sj------ 51% 53 6 54% I sink fund 4}48___.. 1956|M 8 
¢Farm Loan s f 6s..July 15 1960)J J/------ 3946 395%] 9]| 26% Externa) sf 4348.-......... 1965j;A O 
¢Farm Loan 8 f 68_..Oct 15 1960|A 0} 39 39 40 10}; 26% 40 4s 8 f ext loan_....-..__._. 1963/F A 
Farm Loan 68 ser A Apr 15 1938/A O]------ 42 42 2)| 30% 48% Municipal Bank extl sf 56._..1970|4 D 

*Chile (Rep)—Extl s f 7s_..... 1942;MN| 20%} 20% 21 64)| 18% 25% | *Nuremburg (City) ext! 6s....1952/F A 
¢External sinking fund 68...1960/A O| 20%] 204 21 | 111)| 18% 25 Oriental Devei guar 6s......-.- 1953|M_ 8 
¢Extl sinking fund 6s...Feb 1961|/F A| 2034] 20% 21 21/| 183% 25 Extl deb 5348.__-.-....2. .-1958|M N 
Ry ref ext! s f 6s__.... Jan 1961/3 Jj 20%} 20% 21 51]] 185g 24% | Oslo (City) sf 4¥4s_.__.... 2 AO 
*Extl sinking fund 6s8..Sept 1961)M S/------ 20% 21 43/| 1846 24 Panama (Rep) ext] 5}4s......_ 1963|J D 
¢External sinking fund 6s...1962|/M S|------ 20% 21 5i} 1834 24 *Ext)sf 5s ser A... 22... 1963|M N 
¢Exterpal sinking fund 68... M N/------ 20% 21 49/| 1844 24 Stamped__....._..__..-.--.]---- 

*Chile Mtge Bank 6}48.....-.1957|J D}] 1834] 17% 18%) 3]| 15% 21 Pernambuco (State of)— 

*sink fund 63s of 1926_..__ 9961/3 D} 18%) 173% 184) 13]) 15% 21 *78 Sept coupon off........- 1947|M 8 
Guar sf 6s.......-..-.. =-1961/A O| 18%] 17% 18%) 26) 15% 21 Peru (Rep of) external 7s._... 1959|M $ 
GQuarsf6s_.....-..--..... M Ni------ 17% 18%} 18] 15% 22 Nat Loan ext! sf 6s lst ser..1960|J D 

Chilean Cons Munfic 7s......1960)M $/ 217 165 173%] 42) 16 21% Nat Loan exti s f 68 2d ser..1961/A O 

‘Chinese (Hukuang Ry) 58-...1951)3 Dj} 71 71 71 1]]} 63% 73 *Poland (Rep of) gold 6s_..... 1940|/A Oj------ 

*Cologre (City) Germany 5}48.1950|M §/---.--| ----- o----|----]/] 1834 26% *Stabilization loan sf7e.-..1947|A O/------ 

External sink fund g 8a_.... 1950'3 J 
For footnotes see page 575. 
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= | Week's = riday Week's 
BONDS Sul ‘Ton’| mene or Range BONDS SS) Lan | Ranoror | 3~|| Ranos 
N. Y. STOCK EXCHANGE 3 Sate Priday 3 Sines N Y. STOCK EXCHANGE | 3§| Sale $5 Since 
Week Ended July 23 S| Price |Bid & Asked) & Jan. 1 Week Ended July 23 Ea| Price |51d & Asked) © Jan. 1 
Fersign Gevt. & Munic. (Conci.) Low High| Ne.||\Low High Low Hitoh| NO.\\Low Htgh 
Porto Aiegre (City of)— Battie Creek & Stur ist gu 38_.1989|J D)------ *.--.. 7444|----|| 72% 78% 
8s June coupon off........ 1961/3 DB) 31%} 29 31%4| 11]| 2734 33% | Beech Creek ext Ist g 344..--1951/A O}------ 102 102 2'| 102 103% 
©7 4s July coupor off... -. 1966/3 J| 27%| 26% 27% 8} 25 81 Bell Telep ox Pa 5s ver:es B....1948/3 J)------ 118 119%} 22) 115% 121% 
Prague (Greaser City) 7 }48__._1952|/M Nj__..-- a94% a94%| _6]| 92 100 lst & ref 5a series C___-..-- 1960}A O}------ 125 125%) 11)) 120) 131 
*Prussia (Free State) exti 64s 106) M §$}...... 24 24%| 16|| 17% 24 Belvidere Delaware cons 348..1943|3 J|------ 104 8=..--- peosil sine eae 
¢Externa! s f 68. . 1952|4 O} 24 24 24%) 6]| 1634 24 Berlin City Elec Co deb 6%48_-1951|J D)------ 27 27%| 71) 20 27% 
Queersiand (State) exti s f 7s_. 1941 A O}] 109%| 109% 1104} 10]) 109 118% *Deb sinking fund 6346__.-- 1959|/F A|------ 253 2534) 2/| 1834 25% 
25-year externa! 66 -......-. 7|F Al 111%) 111% 11lL%} 5)] 109 118 *Debenture 6a_._..-...---- 1955|A O}------ 254 2534] 3]| 18% 25% 
*Rhine-Matp-Danube 74 1227-8 M S]..-.-- #324% 36%\|----|| 214 32% | @Berlir Elec Ei & Undergr 634s 1956/4 O/------ *24 33 |--<-|| 20, 25 
Rto de Janetre (City of)— Beth Steei cone M 4348 «er D__1960|J J) 104 103 104 £6)| 100% 106% 
a coupon off.......1946)A 0} 32 31% 32% 26 a 34ys Cons mtge 338 ser E._-.--- 1966|A O| 96%| 9634 96%] 97]| 92% 9936 
8 Aug coupon off____..- 1053|F A| 28 27 29% 22% 33 
Rio Grande do Sul (State ot)— ” ” Big Sandy Ist 46___._.______. 1944|J Dj------ *108% ----- ----|} 107 112 
8s April coupon wf. ......- 1ose}A 0] 3235] 32% 334] 6|| 29 40 | Bosson & Maine ist ba A C_.-1967/M S| 79 7% 80 | 561) 77% 90 
°68 June coupon off.......- 1968|4 D| 2735] 26 28%| 41|| 23% 33 iat M 6s series [I_._.....- 1958|M Nj------| 81% 82% : 80 691% 
¢7s May coupon off........ 1966|MN| 28}4] 2754 2854] 40]| 25 32% let g 45¢8 series JJ__------- 1961/A O| 75 75 76 i4|) 74% 85 
78 June coupon off_....... 1967/3 D]------ 37% «2854; 14l] 2536 32% | $*Boston & N Y Air Line ier 4e1955/F Al------| 234 24, | Dili 20 84 
Rome (City) extl 6}4e__._....2952/A O}------ 72% 75 17|| 72% 8334 | §2*Botany Cons Mills 648_...1934)A ©) 2474 224 24% 20/} 18 41 
Roumania (Kingdom of) Monopolies} — *Certiticates of deposit._.....-..|-- 244) 2344 24% 7 18% 41 
¢78 August coupor off... -- 1959|F A| 40 39 40%| 65]| 255% 40% | Brooklyn Cisy RR Ist 68__---- 1941/3 J|------ 7445 76 A 74% 101 
*Saarbruecken (City) 6#_....- 1953|3 Jj------ *22 90.. leon! 3M: OF Bklyp Edison cens mtge 38-1966) N| 101 101% 101 % 6)| 97% 105 
Sao Paulo (City of Brasi!)— Bkiyn Maohat Trapsit 4148...1966/MN| 90 |, 85% 90% 109/| 8436 104 
8s May coupon off__.__--- 1952/M N/---.-- 30% 30%| 2|| 27 35% | Bklyn Qu Co & Sub con ytd 5s.1941/M N/------ arate 59%|----|| 60 88 
*Exti 6\4s May coupon off._1957|M@' N| 274) 2634 28% 11 25 gah, Ist 5¢ stamped____________ 941|J Ji------|*----- a7... team: eta «seid 
San Pawo (State of)— Bklyn Union El ist g 5e__---- 1950|F A| 10334] 10014 1034) 99 115% 
$°8a July coupon oft__...... 1936/3 Jj------ 40 40% 2|| 36% «4 Bklyn Un Gas Ist cons g Sa.---1945|M N| 114 112% 114 57|| 111 122% 
¢Esterpal 8¢ July coupon eff.1950|3 J| 3554) 3344 3534) 35)| 29% 4334 let hen & ref 6e series A..__- 1947|M1 N|------|*----- 115) |--s-1| 117 1324 
¢Erternai 7s Sept coupon off 1956|M $| 3244) 3044 2%] 29] 25 35% Debenture gold 5e .......- 1950|J Dj 9474) 94 94%) 38 99 106 
External fs July coupon off.1968|J J| 28}4| 27% 2834] 22/| 24 34% lst Len & ref 5s series B_...- 1957|(M N| 10534} 10534 105% 25)/ 10 109 
ES 19490/A O| 96 9544 96 30}} 91 98 Brown Shoe s f deb 3%s-_.-.-.. 1950|F A| 1064] 10644 106% 5 10336 106% 
*Saxen State Mtge Inst 7s__..1945/J D/------ ae -<--- 19% 25 m 
*Sinking fund g 6s.__.__.1946|J D}------ | «pee ----|] 22 26 Bruns & Weas ist qu g 4e___.-. 1938|J J|------ 101% -.... ----|| 101% 102 
Serbs Croate & Slovenes (Kisefiom)|— Buffalo Gen Elec 4s ser B...1981|/F_ 4|------ 110% 110% 108% 110% 
8 Nov 1 1935 coupon on...1962/\M@ N| 2954) 29% 29%} 11 25% 31% | IBuft Rech & Pits gen g 5s__.1937 M $}------|*-- =7t 100% ----|}100 1012's 
¢78 Nov 1 1935 coupon on... _1962/M N| 28%] 28% 29 19|}} 24 30% Gemet O50e ne 1957|M N| 8334) 8244 83%| 39]| 80% 93 
Silesia (Prov ef) ext! 7#__._.- 1968|3 D]---.-. 51% 52%| 41] 40% 54 $2*Burl C R & Nor lst & coll 5a 1934)/A ©)------ pe 18 1}|} 16% 32 
eStlewian Landowners Asan 68..1947|F A|------ *30 oS. nok a eee *Certificaves of deposit......--- eS pe 3 20 |----|/} 20 31 
Styria (Province of)— tBush Terminal Ist 4s__..-.-- 1959|A O}------ 88)4 -----|----|| 85 89 
7a Feb coupon off...__..._- 1946|F Aj------ 95 95%| li] 90% 95% PUREE BE. one cddnn b680 1958|2 Ji------| 58% 59 7|| 58% 83 
Sydney (City) sf 64a___..--- 1955/F Aj 105%| 105% 10554] 18]/ 101% 106 t*Bush Term Bidgs 5s gu____.- 1960/A O} 65 |, 65 65 711 58 73 
Taiwan Elec Pow s ( 5%8__..- 1971/3 3) 75 71% 75 23]| 7154 78% | CaiG&ECorp unit & ref da. --108 M NI------ 10054 100%4|----|| 100% 103 4 
Tokyo City 68 loan of 1913__._1952/M $|---~-- 67 = 67 ll] 65 73% | Cai Pack cony dep 5s_._.----- 194)|J 3/------ 106 108% 103 10534 
External s t 5 34* guar. _..-- 1961|A 0} 78%) 74 78%| 45|| 72% 80% | *Camaguey Sugar 7s ctfs_-_._-- 942|A | ete 21 24 31|// 20 42 
Trondhjem (City) let 33502721987 | ie 101% 101% 3]} 99% 103 Canada Sou cons gu 58 A..--.- 1962/A 0] 116 | 116 116 51} 112 119% 
*Uruguay (Repub.ic) ext! 8..1946|/F A} 704) 70% 71 12|| 63% 71 
External # f 66__......._._ 1900 MN| 68%| 68% 68%] 54/1] 63% 703% | Canadian Nat gold 4}s...--- 1957|J  3|------ 112, 112% 20]| 109% 116 
External sf 68_......._-.- 4M N] 6835] 6844 68%] 36]| 63% 70% Guaranteed goid 58..__July 1969/3 4|------ 115% 116%] 6)/ 113 11834 
Venetian Prov Mtge Bank 7221963 A Oj...... %-..-- 80 |----| 78 83% Guaranteed gold 58....Oct 1969,4 9}------ 11734 1174s) 2) 11456 121 
Vienna (City of)— Guarapteed gold 56....---- 1970|\F Al------ 117% 117%] _2}) 114% 121 
6 Nov coupon on_._.-.-..- 1952|M Nj--..-- ee ----|| 92% 98 our gold 45s. --_June 15 1955|3 D|------ 1153g 115%] 10)) 112% 118% 
*Warsaw (City) externai 7s_..1958|F A|------ 52% 53 | I1]} 39% 54 Guaranteed goid 4 ¥4s_.-.-.- 1986|/F Aj 11394) 113% 113%) 4)) 11034 11645 
Yokohama (City) ext! 6s..__.- 1908S Dlowceka 79 80%| 16|| 77% 86% Guaranteed gold 4%s__Sept 1951|M $/------ 112% 112% 2}| 110% 116 
Canadian Northern deb 6s__.1946|/J 4)------ 124% 124% 3}| 120% 128% 
Canadian Pac Ky 4% deb sth perpet|). 4| 9334) 934 94 | 205)) 8034 99% 
RAILROAD AND INDUSTRIAL Coll trust 4s... 1946|M $| 1044s] 104 10434) 10)) 10236 105% 
COMPANIES 5e equip trust ctfs........-- 1944|J 3] 114%) 11344 114% 81} 110 115% 
Coll trust goid 5s....Dec 11984|J D| 106%) 106° 107 28)} 106 =1104% 
*$tAbiubt Pow & Paper 1si 58_1953|3 D]| 984) 98% 99% 33|] 84 109% Collateral truss 4s___...-. 1960|/J J} 103% 102% 1034 59]/} 99% 105% 
Adams Exprese col! tr g 48._..1948|M 8/-----. 10034 1013s} 2/| 99 106 t*Car Cent Ist guar g 4e...... 1949|3 Jj------ 70 71%|----|| 70% 83 
Coil :rust 4¢ of 1907_.__...- 1947|J D| i0i3g| 101 101%] 28|] 9834 105% | Caro Clinch & O Ist 5e____-.- 1938|3 D|------ 103 10334] = 8} 103 105 
Deb 44s stamped__.....-- 1946;F Al 102 | 10134 10244] 45// 101 102% lst & cons g 6a ser A_Dec 15 )952|4 Oj------ 110% 111 8]| 10834 111% 
Adriatac Elec Co exw 7#__...-- 1962jA ©}; 80 80 80 5]; 78 99% . 
Als Gt Sou Ist cops A 5s... _-- 1943/3 O]--.--- eee. coe ----|| 110% 115 Carriers & Gen Corp deb 5a w w 1950/M & ------ 10134 10114) 2/| 100 106% 
lst cons 4s series B .__._._- 1943/3 BD) 108 | 108 108 5|| 105% 110 Cart & Ad Ist gug 4s__.._-.-- 1981|J O}------ 82 82 lj] 82 93 
*Albapy Perfor Wrap Pap Ge..2948 RM Olea dane 65 65%| 3i| 59 £76 Cent Branch U P ist g 4s._.._1948|43 D|------ ene 27 2|| 24% 40 
6s with warr aasented._._..- eesalenocen 67 67 2|| 64 74 t®Central of Ga Ist g 5e_.Nov 1945|F Aj------ 30 -~---|----|| 78% 81 
Alb & Susq Ist guar 3348____.- 1986 ‘“p Caetae *104% ...-- ews-l] 101... 107 Consol gold Ss...-...----- 1945|M NI------ 26 2744} 111) 25 36% 
Alleghany Corp coll tr 6a_._...1944|F A| 97 9644 9734] 37) 95 101K Ref & gen 5s series B._-.1959/A O|---=-~- 18 1s 1}} 16 23% 
Col! & conv 68_............ 1940/3 D| 88%| 8854 8934) 69]) 873% 96% Ref & gen 6s series C.__-_- 1959/4 O} 17 | 17 1734] 18) 15 23% 
*Coll & conv 68_........... i950|A Oj------ 88 88 1|] 82 93% Chait Div pur money g 48. 1951|5 D|------ =29 32 |----]} 27 40 
5s stamped ..........-.- 950|-- .| 6434] 6344 6734) 462/| 57% 72% Mac & Nor Div Ist g5s _...1946|45 J)|------ $1236 23%4/----]] 24 31 
Allegb & West Ist gu 4s___...- 1998}4 QO} 95 9344 95 4|| 9334 102% Mid Ga & Ati Div pur m 58_1947|4 J|------ at 19}4|----|]| 19% 2346 
Allegh Val gen guar g 48_____-_- 1942)M S}-.-.-- 109 109% 6|| 107% 112% *Mobile Div ist g Ss._.._-- 1946|4 Jj------ 12% 32 |---- phe 
Allied Stores Corp deb 4448_._.1960/A O]------ 1004 100% 7i} 98% 101 Central amatty mtge 6a_...-- 1941|M Sj------| =- w-- sa---|---=|| 1404 244 
434s debentures__.._.._.._. 1951/F; Aj------ 98 98%} 12]| 97 1 Gen mortgage 5s_.-..___-.- 1941|M S$j------ Ry 102 96 125§ 
Cent Hud G & E Ist & ret 3340. 1968/1 8)~i55-- 105% 10674)----|| 102 109 
Alpine-Moatap Stee! 74_..._._ as 10034 10035] 2|| 93% 100% | Cent Ill Eiec & Gas Ist 5e__-_- 1/A O| 102 | 101% 102%) 42]| 9944 104% 
Am & Foreign Pow deb 5s Ms; 80 79% 80%| 1711] 75 873 | Cent Illinois Light 3%s_....-- 1966 F Al------ 104 104% ]----]| 100% 108% 
American Ice 8 f deb 5r__ as 97 97 8l| 87 97 t*Cert New Eng) Ist gu da_---1961 3 Jj 69 69 70 8!} 63 75% 
Amer I G Chem conv 5348..._1949|M N| 10634] 106% 107 | £3]| 10534 10934 | Central N J geng 5e......---- ga7jJ 3} St |. 49 8 5L | 25)) 48 88% 
7 ney ba cony 58..1949}4 Jj------ 105 10534] 15/| 103% 106 General ¢s8......-.....-..- 1987 I S------| ----- 49 |----|| 45 78% 
evep eleg— 
20-year sinking fund 534s_..1948|MN| 1125¢] 11234 113 | 110]| 111% 114 =| Cent Pac lst ref gu g 4s--..-- 1949|/F A| 10934] 10934 11094) 30/) 10634 1123s 
Convertible debenture 4 4s..1989|J J| 10444] 104 1043; 91)) 103% 113 Through Short L ist gu 48-.1954/A 0|------ 102 -~--- ----|| 101 108% 
3348 debentures..........- 1961j;A O' 100 9934 100 — 197]' 96% 102 Guaranteed g 5s_._-_.----- 1960/F Aj 98 e7 4 98%, 53) 95 104% 
3348 debentures......-...- 1936|J D] 99%] 9934 99%] 130]) 963% 102 $*Cent RR & Bkg of Ga ext 68 1942|M Nj------| 89% 90 i4/] 88 95% 
*am Type Founders cony deb.1950|J -|------ 140-145 91] 120° 200 | Central Steel Ist gs f 8s. eect en 1941|M N| 1234] 123% 123%) (4)) 122 125 
Amer Water Works & Electric— Certain-teed Prod 5s A----- 1948|M_ S} 81 80'4 824) 31)) 74% 96 
Deb g 6s series A______.__. 1975|MN/ 107 | 105 107 10]} 103 11035 | Champion Pap & Fibre deb 4%81950|M Sj------ 105% 10634] 17]) 105% 108 
Anacopda Cop Min #f deb 434s 1960/4 ©] 106%| 106 1063] 75|| 10434 107. | Ches & Ohio Ist con g 5s----- 1939/M N| 106%] 106% 107 7|| 10634 109 
*Angio Chilean Nitrate— , General gold 4}48_...----.- 1992|M S|------ 12044 120%4) 11) 11636 128% 
8 f income deb__._.....-.- 1967|3 J|------ 36 36%} 4/| 31 42% Ref & impt mtge 33s ser D1996/M N| 98 9734 98 | 431) 95 102% 
tAnn Arbor Ist g 4s___.-.___- 1995/Q J} 70 | 70 7233) 39]) 60 74 Ret & impt M 3}s ser E--.1996|F Aj------ ons §=«97H| «38]) 9534 102% 
Ark & Mem Bridge & Term 58_1964|M Sj---.--- 102.102 6}} 101 105 Craig Valley ist 5s....May 1940/5 4|---~-- oy ----|| 110% 111 
Armour & Co (Del) 4s series B.1955|F A] 9854] 9834 9834] 155/) 9436 100% | Potts Creek Branch ist 48...1946|J 4}------ 107: 10979/----]) 1114 111% 
ist M ef és ser C (Del) ....1957|3 J| 98 | 9735 98%] 107]] 95 99%] R&A Div Ist cong 4s_..-- 1989|3 J|------ 11434 11444) 1]) 108 120% 
{Armstrong Cork deb 4a. ..... 1950|3 Jj------ 103332 103%] 15]/ 103 108 2d consol gold 48___._--.- 1989|3 J|------ tit ot 1}} 10934 115 
Atch Top & 8 Fe—Geng 45----1996]A ©] 1114) 11] 112 | 83!) 106% 116 Warm Spring V Ist g 5s_---1941|M 8|------ 10836 ----- ----|] 108 108 
Adjustment gold 4s........1995] Nov/------ 105% 105% 91} 102 112 
MPOE GB. .cnndcncnnns 5|M N}------ 105% 106 33]] 102 112 Chic & Alton RR ref g 3s_---- 1949/A O}------ oe 51 21} 51 658% 
Cenv goid 4s of 1909......- _. 108 108 5|| 104% 109% | Chie Burl & Q—Iil Div 3}4s...1949|3  J}------ 07% 108 20// 104% 110 
Conv 48 of 1905...-..-.--.- es 107% 108 3/1] 103% 110 Illinois Division 48....-.--- 1949|J  Ji------ Lil =1lls4) 6)) 108% 11348 
Conv g 4s issue of 1910._.___ ‘2: eee 104 =: 106 % | ----|] 104% 108 eae ane gaat Osi gj 11134] 111% 112%] 57)] 107% 11734 
Corv Geb 4348___-.--..-.-- 1948/3 D] 109%] 10844 109%} 50}/ 108 111 lst & ref 434s ser B.__..--- 1977 F A| 11034} 109% 111 13]| 106% 116 
Rocky Mtn Div Let 48_____- ee eth 105 =: 105 1]} 105 107 lst & ref 5s ser A_..------- 1971/F A| 117 [116% 117 17|| 114-119 
Trans-Cop Short L lst 4a.._1958/J | 2| 11334] 11334 11334] _8]] 110 11334 | §3®Chicago & East Ill let Ga221034 A Oj------ 10174 ----- ----|| 100 101% 
Cal-Aris Ist & ref 4348 A___-1963/M 9)-__-. 112% 113%] 11] 411 11832 | $#C & E Ill Ry (new Co) gen 5a.1951/M N] 32%) 32% 34%) 431) 3034 46 
Ati Knox & Nor ist g 58.....- 1946/5 DO *11456 118% 118 Certificates of deposit... ..---- ----| S13] 3136 83 22/| 30 45 
Atl & Chari A L 1st 4¥s A_...1944|J J 108 111 Chicago & Erie ist gold 58_...1982/M N|------ 118% 118% 1}} 117. 124 
1st 30-year 58 serfes B____-- ig4ais J 110 116 | t®Chicago Great West Ist 4s..1959|M $/------ a 2" 51]) 36% 51 
Ati Coast Line lat cons 0a July 1904)/M 8 99 105% | t®Chic Ind & Loulsv ref 6s....1947|J 4)------ M 30 |----|| 29% 44% 
General unified 4346 A__...- 1964/3 D 87% 99% ¢Refunding g 5s ser B....-- 1947|J J|------ 0 29%4|----]| 2736 43 
L & N col! gold 4s__.._- Oct 1952|M N 96 90 99% Refunding 4s ser C__.....- 1947|J_ J}------ 20 27 |----|| 25 39 
10-yc coll tr 6¥._.._- May 1 1945/M N/| 10414] 104% 10434/ 40] 102% 106% ist & gen 5s series A__-.-- 1966|M N/------ 13 14 12]/} 11 26 
Atl & Dan ist g 48__......-.- 1948/3 Jj-.-...- 50 50 211 46 60% ist & gen 6s series B-May 1966/J 4|------ - 13 14 5 1 26% 
oan nen nen nen nnn nne 1948|)J Jj.---..| 4734 48 : 4°” | Chic Ind & Sou 50-year 4s....1956|3 J|------/"102 103%4)----|/ 10034 1074 
Ati Gulf & W 18S coli tr 6s_...1959|3 J} 7434) 74 74%| 13] 73 83% | ChicL S & East Ist 4}4s_---- 1969|4 D}------ 111% ----- ----|]| 110% 111% 
Aubura Auto cony deb “eae 7 Te evene 57 57 1 31 85% 
Austin & N W Jst zug 5a_...- 941|J Jj---..- 10634 107%| 12/| 10535 107% | Chic M & St P gen 4s ser A..1989)J J)------ oe | 47 
Gen g 34s ser B..May 1 1989/3 Jj------| -z-7- 50% --=3]| 50 574 
tBaldwin Loco Works Ist 5e_..1940|/™1 N/-.-.-- 108 =. .... ----|| 105 106% Gen 43s series C_.May 1 1989/J 4Jj------ 514% 52% 51% 69 
56 assented .-.-.......-.-.. 1940] -.--]------ *104 105 |----|] 103 106% Gen 4s series E..May 1 1989|J 4J/------ 524% 5244] lil 52% 69 
Balt & Ohio Ist g 4e_....- Jmy 1948/A O} 105%] 105 105%} 80]) 103% 108% Gen 4% series F...May 1 1989|J Jj-->---| - == 58 --- “4 71% 
Refunc & gen 6« series A__..195|J DBD) 82%] 82% 8335] 67|) 74% 94% | t*Chic Milw St P & Pac be. A_.1975)F Aj 25 25 26%} 288]] 21% 3634 
Ist gold 5a_.....--...- July 1948/A O} 111%] 111% 112%] 29]/ 110 116% Conv adj 5s...----- ni2000j/A Oo} 8 73% = 8%] - 250 6% 12 
Ret & gen 6s series C_____. 1995|J DBD] 9414) 93 94%] 44|| 8754 108% | t®Chic & No West geng Bige_ 1087 MN] 3434] 3424 3414) 91] 3236 4946 
PLE & W Va Sys re, 48___.1941/M Nj 10334/ 10334 104 54]] 102° 105 lanetas OB. . . incaanceahee 7|M NI------ ee 3834} 10/1] 34 52% 
Southwest Div Ist 3}4-5e...1950)J 4) 103%] 103 104%) 69); 101% 107 *Stpd 4s non-p Fed inc tax i987|M NJ------ x34 «39 |----]] 34 52 
Tol & Cin Div Ist ret 49 A..-1959 ee Nee 9236 92344] 2/| 88 99 Gen 4%8 stpd Fed inc tax. .1987|M N}----~-- 3036 40 |----|| 45% 564% 
Ret & gen 5s series D__...--. Ooo|M SB] 80%] 7934 81%) 43 75 93% Gen 5s stpd Fed inc tax_...1987 MN; 40 39% 40 37% 56 
Cony 4s......---------- 1960 F Al 70%| 70}¢ 72 126|| 65% 82% 44s stamped_...-..-..-- 1987|M Nj------ 37477 39%)----|| 46 62 
Ref & gen M 68 ser F.._-... 1996/" S} 80%} 8034 8134} 53)]) 74 93% $*Secured g 648---------- tai ee Sm 43 43%%|----]] 39 61 
Bungor & Aroostook lst 68....1943/3 J/....-- 112% 112% 3}/ 111 116 ist ref g 58..-..--- May 1 2037/3 Dj----- : 24 25 13 18% 38 
CED 8S Ooh cnccecscccccoes 1961|J 3}--_.-. 107% 108%| 6|| 103 110% |  ¢let & ret 4348 stpd.May 1 2037/3 Dj 234) 22% 23%) 46 1944 3674 
4s stampeé--_...-.------ 1981 ooe-] 118 | 112% 113 44/] 109% 116% lst & ref 4348 ser C_May 1 2037|/J_ Dj 23%} 23 23%) 43 36% 
, Conv 4%s series A___....- 1949;/M N} 1534) 15 16%} 83 1256 24% 





























For footnotes see page 575 
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572 New York Bond Record—Continued—Page 3 July 24, 1937 | 
amcgneet 3B _.| Friday Week's 
BONDS © S| Last Range or : Ranea 
N. ¥. STOCK EXCHANGE § Sate |, Priday | Si] Senet 
B B & h Week Ended July Sal Price shea 
ennett Bros. & Johnson zeal 8 leew mp 
r ock Exchange Detroit Edison Co 4 }4s ser D.-109 F Aj 114%] 114% 114% 111% 11 
Members { Xr York Curb Exchange er nee i. .: 2|A 0} 10614] 106% 106%| 15/| 106% 110% 
Gen & ref M 4s ser F_...-- 18aslA | Reet 109% 11144} 12] 105% 111% 
Gen & ref mtge 3s ser G_-1966|M 8S] 10434] 10434 10434) 5|/ 101 109% 
AILROAD BONDS oDetrens & Mae les Ban § 40. = TT dea ee bon | 
R ist 4s assented _...----- C7 = *61 63 |---- 55 65 
Second gold 4s. -..------- 1995 J Dj------ *48 = ..--- ----|} 45 465 
. 2d 4s assented -..-.----- 1995} ----|------ 47 48%| 3]| 41% 55 
New York, N. Y. Chicago, Ill. Detroit Term & Tunnel 4}48_.1961/M N/-..... 113% 113%] 2|]} 111 118% 
; : s Dow Chemical deb 3s-------- 1951|J Dj] 10234} 102 102%} 26}) 101 102% 
One Wall Street Private Wire 135 So. La Salle St. e 
$200 Cc t Randolph 7711 ba & Iron Range Ist 5s..-.-- 1937 A O}..---- 100% -.-.-- ----|| 101% 102% 
Diaby 4- onnections p t§*Dul Sou Shore & Atl g 68--1937|3 J|------ 42% 43 4244 72% 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 Duquesne Light 1st M 3}48.--1965|3 J] 106 105% 106%] 37}} 102 110 
East Ry Minn Nor Div Ist 4s..1948)A ©} 107 | 107 107 1}} 107 ‘111 
= - ; East T Va & Ga Div Ist 58. ...1956)M Nj-.---- 114 Ss 114 4||} 112 11634 
35) Friday =—«_—Week's Ed El! Il! Bklyn Ist cons 4s....1939]3 J/------ 104% 10434} 14|| 103% 107 
BONDS Lan Range or Range Ed Elec (N Y) Ist cons g 58...-1995)J  J)-.-... #133 -«13534]----|] 131 189 
N. Y. STOCK EXCHANGE § Sale Friday 3 Electric Auto Lite conv 48....1952|F A| 10934] 109 110 57|| 107% 111 
Week Ended July 23 Sal Price '|Bia & Asked Jan. 1 Elgin Jollet & East lst g 5e...-1941|M N/-.-... 110% 112 |---.|| 108% 113% 
El Paso Nat Gas 4}4s ser A-...1951/3 D/------ 104% 10434] 10)/ 100% 105 
Low High) No.\\Low High | w) Paso & S W Ist 58_-.------ 1965}A Oj-....-. 109 +=: 109 9}| 10634 112 
say ongo t a8% ps ~ hy ae ie 65%. 65%| _ 1]| 64 83% > CREEP OE ~ non non goes 10685-31043 “tok 102% eo 193 i006 
% part pd....----/% Aj..-.-. Erie & Pitts 3s ser B...1940]J 43} 10424) 104 04 
t®Chic R I & P Ry gen 4s_-.--.- 1988|3 J} 33% 33 34 101}} 31% 43% Series c TT aloe phy ign 1940/J J/..---- Pr > > ilninoneane .---|] 103% 107 
*Certificates of deposit - . - ---- ----]------ 32% 33 10}} 32% 42% | Erie RR Ist cons g 48 prior ....1996 3 aan 99% 99% 7i| 97% 106 
§*Refunding gold 48_....... 1934/A 19%| 18% 19%] 38]| 1644 26 i Ist consol gen lien ¢ 48..---- 1998/3 J| 80 | 80 81%} 45]| 76 92 
Certificates of deposit... ---- ea-slcocese 16% 17%| 64)| 14% 22 Conv 4s series A_..-------- 1953)A Oj-.-.-. 823 82%) li] 80 94% 
§*Secured 4148 series A_-.-.- 1952)M $)__._.. 18 1l]} 15% 25% Me: okt glee 1953/A O} 81 81 81%| 6]| 80 94% 
¢Certificates of deposit... ---- Sensleoeses 16% 17 32}; 15 22% Gen conv 4s series D_..---- 1953}/A Oj-.-.-.--. iia 88%|----|] 91 93% 
Conv g 448..------------ 1960|M N; 10%} 10% 11 68}; 9% 16 Ref & impt 5s of 1927_....- 1967/M N| 73%| 7314 74%] 82!| 68 89 

Ch 8t L é New Orleans 5s_...1951}J Dj_....- 10914 10934] 10]| 108% 113% Ref & impt 5s of 1930-...-- 1975|A O| 73%] 72% 74] 57|| 68 
Gold 3s8-.-------- June 15 1951/3 D 945% 945] 5]| 945¢ 9454 Erie & Jersey Ist sf 66.....- 1955|J J}---.-- 118-118 il} 114% 119 
Memphis Div Ist g 4s8.-.--- 1951|J D *90 91% )|----|}] 91 98 River Ist af 68_...1957|J_ 43}------ *118 119 |---|] 11644 118% 

Chic T H & So East Ist 58....1960|J D/_..__. 90 91%| 27|| 87% 99 N Y & Erie RR ext Ist 48...1947|M N--..-.. *108% ..... ----|| 112% 114% |] 
BNO GE Blicwccdccace Dec 1 1960/M "| 79 | 79 79%| 8]| 75% 91 34 mtge 4}48-...-----.-- 1938)M S|_..-.- ae. bicdd ed ehied! ae 

Chicago Union Station— Ernesto B ee See 1954)F Aj..---- 75 75%| 2| 64% 80% 
Guaranteed 4s__.....------ 1944/3 Jj_..... 106% 107 6|| 104 107% | Fairbanks Morse deb 4s__._.-- 1956/3 Dj 104 | 103% 104 40} 101 105 
lst mtge 4s series D._.....- 1963/3 Jj_._... 110 110%] 17]| 104% 113 Federal Light & Tr ist 58.....1942)M Sj...... 102 102%| 4] 102 103% 
lst mtge 3%s series E....-- 1963/3 J} 108%) 108 108%} 45/| 108 111% 58 International series....1942)/M Sj...-.-- 101% 101% 1] 101% 102% 

348 guaranteed . -..------- 951)M $|_____. 106 106 8|} 10134 108% | 16t lies 8 f 58 stamped... _..1942)M S}__.._- 100% 101%| 10] 10044 105 

Chic & West Indiana con 48...1952/45 Jj} 104% 104 105 24]; 100% 108% lst lien 6s stam yam 1942/4 Sj..-.-. 102% 103% 51101 104 
Ist & ref M 4s ser D.-.-.-- 1962)M S$} 102%; 101% 102%} 80 HF, 105% 30-year deb 6s series B_ .1954]J D)..---- 96 96 1] 96 105 

Childs Co deb 5s__.-..------- 1943)A O} 84 84%} 12]| 80% 94 Fiat deb s f g 78__------. “1946)3 Jj-.---- Rinks 90% ----| 82 96% 
Choc Okla & Gulf cons 5s_..1952|M N/___... | *35 ----|----|| 35 40% | t¢Fla Cent & Penin 5s.._.---- 1943)3 Jj..---- *70 73 ‘esoo) 78  Gi% 
ncinnati Gas & Elec 3)48....1966|/F Aj 101% 101% 101% 97% 104 t*Florida East Coast Ist 4}4s_.1959|3 D!.....- 70 72% 11) 60% 87 

Cin Leb & Nor Ist con gu 48...1942/M N/____.. *105 108 |----|} 104% 108 *ist & ref 5s series A_.__--- 1974.M S 12%) 11% 12% 76 9% 20% 

Cin Un Term Ist gu 5s ser C..1957|/M Nj_____- 106% 107%] 18]| 10634 109 Certificates of deposit.....--|----|------ 1l 12 | 371} 9% 20 
1st mtge guar 3 }4s series D_.1971/M N)_.-._- 106% 106%} 16/} 101 110% | Fonda Johns & Glov ae oa 1952 

Clearfield & Mah Ist gu 4s....1943|3 Jj....-- *104% --.-- ----|| 104% 104% $t*Proof of claim filed by owner_|M N)-.--.-- a 17% ---- 9 9K 

Amended) ist cons 2-4s_-._.1982 
4; Cleve Cin Chi & St L gen 4s_..1993 3 D} 102 101% 102 19 97 107 ¢ ate P reer of claim filed by owner M Ni....-.. *3 3M cone 3% 6% 
1| General 5s ser B....-.----- 1993}3 Dj..-.-- aay: 287 9} 117. 118 *Certificates of deposit __- _- int apen: a 6 awss 3% OS 
Ref & impt 4s ser E...-.-- 1977|5 3) 94 93% 94 48/} 90% 98 Fort 8t U D Co Ist g 4s-_-_--- 1941)3 Jj------ *104% ...-. ---- 107% 107% 
cane 5 Div kat Gord to... --- 180015 J|------ , , , sere 106% Framerican Ind Dev 20-yr 7 448 1942 2 J al09% al09 a109% - = yd 
v -1991}3 3)------ ? 5 Francisco ar coll trust 6s...1 69 69 69 ‘ 
St L Div ist coll tr g 48-.-..1990|M N|_----- 9855 1 20|| 95° 10454 EE Se BT 
Spr & Col Div Ist g 4s..---- 1940)M $/...... *1044%{ 0 ----- ----|] --.. ---- | Galv Hous & Hend Ist 54s A_.1938)4 1 100% 
W W Val Div ist g 4s-_.--- 1940/5 3}_.... #1014 103 |----|| 101 103 | Gas & Elof Berg Coconsg 5s .1949/3 ---|| 12144 122% 

Cleve-Clifts Iron 1st mtge 4%8_1950|M N/_..... ' 107% 107%| 10] 107 108 Gen Amer Investors deb 58 A..1952|F A 6}| 100% 102% 

Cleve Elec Ilium Ist M 3%8...1965|J 5) 10934 109% 110 23/| 105% 111% | Gen Cable Ist sf 5348 A____-- 1947|J 15]| 103% 106% 

Cleve & Pgh gen gu 4s ser B_1942/A O}___... *109}4 ----- ----|]} 110% 110% | Gen Elec (Germany) 7s Jan 15 1945)3 J lj} 30 40 
Series B 3348 guar...------ 1942}A Oj.__... 104 aoasd bdvell ean tas@ ¢Sinking fund deb 6 s-__--- 1940}J 1j} 30 40 
Series A 4348 guar_....-.-.-- 1942/3 Jj_-----! *109}%{ .----'---- 110% 113 ©20-year a f deb 68.___-_.-- 1942)M1 N 2]} 2934 40 
Series C 3348 guar....----- 1948)M N/_.._.- *108 10934 ----|| 107 109 Gen Motors Accept Corp deb 351946 F 23], 98% 105 
Series D 3348 guar..-....-- 1950}A F/_-.--- (#106 108% ----|} 105 111% 15-year 3s deb___.-_.___- ilF 29]] 98% 105% 
Gen 4348 ser A__..-.------ 1977|F Aj.----. #10634 107% ----|| 106 106% Pub Serv deb 5148 ._----- ett j 1]] 101% 103% 
Gen & ret mtge 4348 ser B...1981/J J/------ *109° 0 ----- ---- .--- ---- | Gen Steel Cast 5348 with warr.1949]J J} 77 77 80%] 33]] 77 97 

Cleve Short Line Ist gu 4}s_..1961|/A O}--.-.-- 111% 111% 16] 108% 116% | t®Ga & Ala Ry Ist cons 58_...1945|J 4J|------ *30 36 [dces 32% «44 

Cleve Union Term gu 5}8----1972j/A O}---.-. 109% 109% 26] 108 113 $t*Ga Caro & Nor Ist ext 6s_.1934|J Jj}------ 34 34 3034 52 
lst s f 58 series B guar___-.-- 1973|A O| 107%' 106% 107% 31] 104% 111% | *Good Hope Steel & Ir sec 78_.1945 . |, ERE *26 30 |----|| 23 30% 
lst 8 f 4348 series C__..---- 1977|A 0} 102% 102 103 62] 99% 1053 | Goodrich (B F) conv deb 68__.1945)4 Dj 104% 104 104%] 53|] 102% 107 

Coal River Ry Ist gu 48. .....1945)3 Dj.-.--- *108% ----- ---- | 110% 112% lst mtge 4%{s_.._.__.._.--1956]J DB] 10054 10034 101%] 83/| 97% 101% 

Colo Fuel & Ir Co gen 8 f 58...1943|/F A/---.-- 105 =105 10} 104 108 Goodyear Tire & Rub Ist 5s...1957/M N} 105 104% 105%] 87|] 103 106 
*5 income mtge--_-.....---- 1970}A Oj} 85 81% 85 18| 76% 96 Gotham Silk Hosiery deb 5a w w1946|M_ S/_.___. 98% 98% 3\] 9544 107% 

Colo & South 43483 er A------ 1980|M N; 5934) 59 60 14] 66% 773 | Gouv & Oswegatchie Ist 5s....1942/4 D)--.-.-- *1u2% 104% _..-|] 03. 108% 

Gr R & T ext Ist gug 444s. _-..1941|J J)------ | 108% 108%} 2] 1083¢ 111 
Columbia G & E deb 58.--May 1952/M N/ 10034} 100% 101%] 70] 97% 105% | Grays Point Term ist gu 58...1947|J ODj--..--| ----- ----- — don aoe 
ero wo > =o 4 Hy = “ Gs aonase ames - “ a x = Gt Cons El Pow (Japan) 78....1944)F A] 96 93% 96 " osie 
ebenture 58------ an lst & gens f6s__-.------- 1950/5 3} 90 87% 90 
Col & H V ist ext g 48 écnpuindl 194814 ¢ 11234 112% 113% ; a 114 “ * | uo 116% 
‘ol Ist ext 4s....--.---1955)/F Aj------ 4, 111% 115 Great Northern 4s series A_.1961|J 4}------ 113% 113% 4 

Columbus Ry Pow & Lti4s....1965|M Ni--.--. 103% 106%4| 23] 102 108 6 General 548 oon ino omenel 1952|3 J] 117% 117% 117%] 24] (1456 119 

Commercial Credit deb 3{s...1951|A © 97% 96% 97%! 36 100 General 58 series C_.....-.- 1973\9 J] 111% 111% 112 64 108 115 

Commercial Invest Tr deb 33481951/J J ------ 101% 102%} 23 99% 105% General 4448 series D_..-..-.-. 1976|J 3} 106 105% 106%] 24,! 100% 109% 

Conn & Passum Riv Ist 48.--.1943)/A O,..-..- *104% ----- ----]]/ 104% 106 General 4348 series E_....-- 1977|5 3] 105344 104% 105% 42| 100% 108% 

Conn Ry & L ist & ref 4%s_--1951/3 J/------ *106% -.---- ---]] 105% 112% General mtge 4s series G__.-1946]J 4] 13034] 12534 131}4} 290 117% 141 
Stamped guar 4}48.--.---.-- 1951}3 Jj.----. 07 107% 4i] 104% 107% Gen mtge 48 series H__.___- 1946/5 J] 110 109% 110 66} 106 111 

Conn River Pow sf 3%s A..--1961|F Aj 104%: 104% 105 20] 100% 108% Gen mtge 3%(s ser I__..---- 1967|J J} 9534) 95 96 | 141], 92% 96 

Consol Edison (N Y) deb 3%48-1946)A O} 105% 105% 106 441) 102% 106% | *Green Bay & West deb ctfs A_...| Febj-.---- *60 69 |---- 65 65 
3 4s debentures-_-__..-.-.--- 1956}A O} 104 10444} 33]/ 101 107% Debentures ctfs B.....------- Feb]_...-- 11 11% 10 15 

*Consolidated Hydro-Elec Works Greenbrier Ry ist gu 48. .-.-.- 1940|M Nj_...-- *105% ----- ----]| 106 1064 /f 
of Upper Wuertemberg 78---1956/3 J) 25% 25% 26 3 18% 26 Gulf Mob & Nor Ist 5s B...1950jA Q]------ *101 102%j----]| 100% 106 

Consol Gas (N Y) deb 4s_---1951/3 D) 107% 107 107%| 13]| 105% 108% lst mtge 5s series C___._.-.. 1950}A O] 97%] 97% 98 21 9534 103 

Consol Oil conv deb 3 }48- - - --- 1951|3 Dj 103% 103% 103%} 187]| 100% 107 Gulf & S I ist ref & ter 58 Feb 1952|3 Jj------ *915g¢ __.-- ee Be. eae 

t*Consol Ry non-conv deb <a ie Se cannes *32 38% \----|| 34% 41 ORES ORE MAES FE Ss Sea 92% 92% ij} 90 92% 
*Debenture 4s_.......----- MS Po wccue 33 33% 33% 41 Gulf States Steel s f 434s8..._. 1961/A Oj_.._-- 98 98 13]| 9334 99% 
*Debenture 4s__.......-.--- 1958 Mw acines *31%% ose ----|| 3535 40 Guif States Util 4s ser C____-. 1966)A Oj_...-- 102% 103%] 181} 99% 105 | 
*Debenture 4s_.._......--- 956)A Oj}. ... *314% 38 |----|] 34 40 10-year deb 4348___._.__--- 1946/A O}_..... 104 104%] 19)| 1024 105 

*Consolidation Coal s f 5s----- 1960/5 Ji 67%) 67% 68 7ii 63% 71 Hackensack Water Ist 48_.-.-.-. 1952|J J]------ *106%4 107%]----|| 105% 108 | 

Consumers Power 3%s8.-May 1 1965|J D) 107 106% 107%] 14]] 10334 110} ¢Harpen Mining 6s_____.....1949]4 J/------ *24 31%]|----]| 25 27 
lst mtge 3}4s8-..._-- May 1 1965|M N| 10334) 103 103%| 13]| 99% 107% , Hocking Val Istconsg 4}s_...1999|J 43] 119 | 119 119 19]| 11434 126% 
lst mtge 3}4s_......------ 1970)|M N/ 10244; 102 102%} 39]) 98% 108 *Hoe (R) & Co ist mtge_.__-- 1944/A O| 92%] 92 92% 7 97 
Ist mtge 34{8_-...-..----- 1966}M Ni___... 100% 100% 21} 96% 103 t*Housatonic Ry cons g 58....1937|M Nj------ *63 67 |----]| 624 86% [Ff 

Container Corp 1st 6s_- .----- 1946]M Ni______ 104% 105 21} 102 105 Houston Oil sink fund 54s A_.1940/M Nj 102 | 102 10234] 24]/ 101 10334 | 
15-year deb 5s with warr_...1943/5 D} 10134} 101 101%} 81]| 100% 103% | Hudson Coal Ist s f 5s ser A-..1962|4 Dj 46 45% 46%) 50]) 38 57 

Copenhagen Telep 5s.Feb 15 1954/5 Dj__...- 101% 101%] 25]) 99% 102 Hudson Co Gas Ist g 58.....-- 1949|M N/_..... *120 Ss ...-- ---|| 11634 124 

Crane Co a f deb 3}4s_-------- 1951)F Aj__.... 101% 1015%| 14]} 97 103 Hudson & Manhat Ist 58 ser A- 1957 F Al 63 62% 63%] 65)| 62 85 

Crown Cork & Seals f 48. ---- 1950|M N] 105%! 105% 106%] 12]| 104 107 Adjustment income 6s.Feb 1957/4 O] 26%] 23 26%| 103]} 21% 36 

Crown Willamette Paper 68...1951/3 J} 105%! 105 105%] 4} 10344 106 

Cuba Nor Ry ist 5}48-------- 1942/5 Dj} 48 48 48%| 5)| 45 P= ower Bell Telep 3 448 ser B_..1970 . : seesaw rd! 106% . rt hag ex 

ois Central ist gold 48....1951]4 4j------ a all0% 

Cuba RR lst 68 g_.---------- 1952/3 3| six] sox 51%] 5I| 46% 6434 | Ist gold 845... 1961/3 J}...-.- #10134 ---.-|- ..|| 102 107% | 
7 48 extended to 1946___.--...-- _ eee 61 61% 8 56 61% Extended Ist gold 34s. -.-.--. 1951;A O}| 10434) 10434 104%] 21]] 102 107% 
6s extended to 1946. _-__...-.-.-- Ss ae *52% 56 |----]| 52 55 lst gold 3s sterling. ........ 1951)M sj__-.-. 89 93 |---|} 924% 93 

Dayton Pow & Lt lst & ret 348 1960|A 8 Collateral trust gold 4s... .. 1952)/A Oj}_.-... 83% 84%] 7} 83% 95 

Del & Hudson ist & ref 48. -..1943|M Refunding 49——————.7227- 1955|M N| 8134| 81 8234] 133|] 81 96 

Del Power & Light ist 4}48.--1971/J Purchased lines 3 44s-.....-. 1952)J J}_.---- 79 79 6|| 79 9044 |} 
Ist & ref 4448__-..-------- 1969/4 Collateral trust gold 48. .._- 1953;|M Ni 76 76 7634] 19)| 74% 90 If 
lst mortgage 4 }48_..-...--- 1969) J Refunding 6s..........-... 1955)M N]___.-- 95% 95% 3]| 9544 104% jf} 

Den Gas & El let & ref ef 5s-.-1951/M 40-year 4%{s_._.___. Aug 1 1966)F A| 674] 66 67%| 69|| 6634 80 i 
Stamped as to Penna tax__..1951|M Cairo At op old 4g_...... 1950]J Oj..-..- *105 10634|----]} 107 109 , 

§*Den & R G ist cons g 48....1936|3 J Litchfield Div ist gold 38_..1951|3 4J/--..-- a . ee ----|}| 93 98 If 
§*Conso!l gold 4}4s_.......- 1936)3 J} 28%] 28% 28% Louisv Div & Term g 3}4s_..1953]J 5} 99 99 99 95 102% 

t*Den & R G West gen 58.Aug 1955|F Aj 15 15 15 lj} 15 23 Omaha Div Ist gold 38. _...1951|F Aj-.--.--|*----- 83%|----]| 85 89% 

*Assented (subj to plan) ------ wos-] 15 14% 15 19]] 14% 22% St Louis Div & Term g 3s...1951|J 4}------ Cintas 91% |..-.|| 88 9234 |F 
*Ref & impt 5s ser B___Apr 1978|A Oj} 21 19% 21 31]} 19. 32% Gold 3 s_.-.-.......... 1951/3 J}_...-- *94 96%|---- 008 { 
*Des M & Ft Dodge 4s ctfs__.1935}/3 Jj/_...-- 7 7 1 5% 12 Springfield Div 1st e3 3¥4s...1951/3 J}------ OOF Laee ----|| 10034 100% jf 

t*Des Plains Val Ist gu 4348..1947|M S/_____- *46 71 |----|| 50% 57% Western Lines Ist g 48....-.-. 1951|)F Aj..-.-- Lecce 97%4|----|| 94 101% 

| 
| 
' t 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 23 


Interest 
Pertod 





Ill Cent and Chic 8t L & N O— 























Joint lst ref 5s series A. _..-. 1963)/J D 
lst & ref 4348 series C_._..- 1964|\J D 
lilinois Steel deb 44s... __.- 1940\/A O 
Ind Bloom & West Ist ext 2. AO; 
Ind Ill & Iowa Ist g 4s____.-.- 650i J 
t*Ind & Louisville Ist gu ia. 1086 3d 
Ind Union Ry 3 4s series B_..1986|M 8 
Inland Steel 3%s8 series D____- 1961\/F A 
tInterboro Rap Tran Ist 58...1966|/3 J 
*Certificates of deposit - -- - --- neds 
§°10-year Ge_._........-... 932)A O 
*Certificates of deposit. - - --- a 
§*10-year conv 7% notes... ..1932 s 
*Certificates of deposit... --- ----| 69% 
Interlake Iron conv deb 48__..1947|A 9944 
Int Agric Corp 5s stamped 1942___.|M Nj--.---- 
t®Int-Grt Nor Ist 6s ser A_...1952|) J| 32 
*Adjustment 6s ser A._July 1952)A O| 10% 
*1st 6s series B_.......-... 1956)J J3| 31% 
1st g 5s series C____...... 1956 iE Bles-sne 
internat Hydro E! deb 68... = AO|l 82% 
Int Mere Marine s f 6s__.._._. 1941]4 O| 74% 
Internat Paper 5s ser A & B...1947/3 J) 101% 
Ref s f 6s series A___....... 955iM S| 98% 
Int Rys Cent Amer Ist 58 B_..1972|/M N/.-_---- 
Ist lien OIORi 6 iis wdc 1947|F Alj_.-.-- 
Int Telep & Teleg deb g 4348..1952|3 J} 70% 
Conv oe b 4340 ps dashitd bonmwalia 1939}3 Jj 92 
PRP eereee 955)8 Al 76% 
t*Ilowa Central Ry Ist & ref 48_1951|)M 8 6% 
James Frank & Clear ist 48...1959}3 Dj) 95% 
Jones & Laughlin Stee! 4448 A..1961/M S| 104% 
Kan & M Ist gug 48__.._-_... 1990}A O} 102% 
ts#*K CFtS&M ae 6 ORs 1936}A O| 48% 
*Certificates of deposit... ...-.- A: Ghisncded 
Kan City Bou lst gold Be wagind 1950}A O}| 85% 
Ref & impt 5s8__..-._- Apr 1950|J Jj 86% 
Kansas City Term Ist 4s_-_ ~~~ 196013 Jj} 109% 
Kansas Gas & Electric 44s__.1980}3 D} 103% 
*Karstadt (Rudolph) lst 68_..1943]M Nj..---- 
*Ctfs w w stmp (par $645) ..1943]..--|..---- 
*Ctfs w w stmp (par $925) ..1943}...-}....-- 
*Ctfs with warr (par ew. a Pee 
Keith (B F) Corp Ist 68_....- 61M S| 100 
Kentucky Central gold 4s---.-- 1987 D Mis dct 
Kentucky & Ind Term 448_..1961|3 Jj-.-.-- 
DE: éivseonbasetedeoee 1961}3 Ji_.---- 
ee yr 1961}3 Jj_.---- 
4s unguaranteed - ._....-- |e epee 
Kings County El L & P 5s_..--. 1937|A Oj__-..-- 
urchase money 68 -------.- O}....-- 
Kings County Elev ist g 46...1949|F Aj..-.-- 
Kings Co Lighting Ist 5e_..-..-  Bissadot 
First and ref 6 }4s_.....-...- 1 S. Masdess 
Kinney (G R) 5}4s ext to___..- 1941}J Dj___--- 
Kresge Foundation coll tr 46..1945|J J3)..--.-- 
348 collateral trust notes. ..1947/F Aj_.-.-- 
3*Kreuger & Toll secured 58 
Uniform ctfs of deposit. --.-- 950)....| 27% 
Laclede Gas Light ref & ext mK A Gis..dse 
Coll & ref 5}4s series C_._-.- 953;F A; 60 
Coll & ref 5 4s series D__... 1900|F A’ 59% 
Coll tr 68 series A__........ . Misscacs 
Coll tr 68 series B_......... 1942|F Aj_._.-- 
Lake Erie & Western RR— 
5s 1937 extended at 3% to..1947|J3 J|.----- 
a in ts ik ne wer dind 1941/3 J}..---- 
Lake Sb & Mich So g 3s_-_..1997|3 D,al102% 
Lautaro Nitrate Co Ltd— 
1st mtge income reg__....- 1975|..--| 34% 
Lehigh C & Nav sf aha A....1954|3 Jj 94% 
Cons sink fund 4448 ser C...1954|3 Jj------ 
Lehigh & New Eng RR 48 A...1965)A O/}------ 
Lehigh & N Y Ist gu g 48_-_-_- 945|/M S$j-...-.-- 
Lehigh Val Coal let &vef oi ba. Han F Aj....-- 
mp ae Gar OT OM. cacbescadsd F Aj..---- 
lst & refa ft 56............ F Aj....-- 
let & refef 5e._.......... 1974 F Aj-_.-.-- 
Secured 6% gold notes_.-_.-.. 1938 3 Jj------ 
Leh Vai Harter Term gu Ss....1964/F Alz...-- 
Leh Val N Y Ist gu g 48_-...1940 J Jj------ 
Lehigh Val re, cons g 48_.-.- 2003,M Nj 53% 
General cons 4 }s_........- 2003'M 5734 
General cons 58__.........-. 2003|M Nj------ 
Leb Val Term Ry Ist gug 58...1941/A O}------ 
Lex & East Ist 50-yr 58 gu....1965/A O}------ 
ae igeeg Myers Tobacco 0. .-e : 1304 
FEN RE CREE LA ETT 1 dcctuct 
Litae Miami gen 4s series A-..1962|M Nj - - ---- 
Loews Inc s ft deb 3s_.-_-.-..- 1946|F Aj 99% 
Lombard Elec 7s ser A_._-....1952/J D}--.---- 
Long Dock Co 3\s ext to....1950)/A Oj------ 
Island gen gold 48_.....1938}3 D/------ 
Unified gold 48. ..... ---1949/M Sj------ 
Guar ref gold 48. ........-- 1949|M Ss} 103% 
4s stamped__......-..... 1949|M 8s} 10234 
Lorillard (P) Co deb 7s......- 1944/A O| 127% 
DCD & dpbocandhadudugeda Q951/F Aj-_.-.-- 
Louisiana & Ark Ist 5a ser A...1969/J 3) 89 
Louisville Gas & Elec 3 4s----1966)M $j 102 
Louis & Jeff Bdge Co gu 48. ...1945|M 8} 107% 
Louisville & Nashville RR— 
Unified gold 48__........... 1940/J J}_----- 
lst & ref 5a series B_......- 2003/A Oj------ 
lst & ref 4s series C__...- 2003/A O} 106% 
lst & ref 4s series D_......- 2003/A Oj} 99% 
lst & ref 3%s series E__...- 2003;A Oj} 95 
Paducah & Mem Div 4s. ...1946/F Aj------ 
St Louis Div 2d gold 3s ....1980|M_ 3} 89% 
Mob & Montg ist g 44s._..1945)M $/----.-- 
South Ry joint Monon 48...1952'J J) 96 
Atl Knoxv & Cin Div 4s___.1955|M Nj------ 
Lower Austria Hydro El 64s8_.1944/F Aj-..---- 
McCrory Stores Corp sf deb 5s 1951/M N/__-.--- 
McKesson & Robbins deb 5 4s.1950|M N/al104 
Maine Central RR 4s ser A...1945/J Dj_.---- 
Gen mtge 4s ser A___-... 1960/J Di 78% 
Nr «pend a. — yp tL eg M Giocuces 
t¢Manhat Ry in % aie 48.1990, A O} 45% 
Certificates of deposit. ...... = 40% 
enecond Gis wwncidka specks 2013'3 Dj 21 
Manila Elec RR & Lt s f 58...1953 M 93)_.---- 
— ~ » AAgeteen Lines) o..-2ae 4 a wasaua 


t*ManGB&N W ist S340 21941 3 J 




















109% 114 
112% 119% 
10134 102 
102% 111% 
98 102% 


25 
90 
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BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 
































New Orleans Term Ist gu 48...1953/J J 


























63 Wall St. NEW YORK 
Telephone Whitehall 4-2900 A. T. & T. Tele. N. ¥ 1-15698 
“S Friday, Week's 
BONDS S3| zast | Range or Range 
N. ¥. STOCK EXCHANGE | §§} Sote Priday 3 ince 
Week Ended July 23 cal Price |Bid & Asked an. 1 
Low High| No.||Low High 
Mfrs Tr Co ctfs of partic in 
AINamm & Son Ist 6s__.-.- 1943}3 Dj_.---- 103 103 a 97% 103% 
Marion Steam Shovel sf 68...-1947}A O} 97 96% 97% : 7 : 
Market St Ry 7s ser A___ April 1940/Q J/ 101% 101 101% 5 
Corp ist 6s with warr..1945|M N| 104%| 10434 105 ; 103% 107% 
Metrop Ed Ist 434s ser D__-.- M Ss} 108%} 107% 108% 7 106 109% 
Metrop Wat Sew & D 5%s__--1950|A O} 103%] 102% 103% 100% 104% 
§3*Met West Side El (Chic) 48.1938}/F Aj-.---- Bie 11\]---- us Hh 
MS (opr ors eonsenh =r Stoo] aa poof 
pt 1914 coupon).....1977|M $j------| .*2% ----- -o-- iad dete 
Miag Mill Mach ist 8 f 78_.-.1956)8 D/------ *25 28 |----|| 24% 26% 
City po te — > ees *104% 105|----|| 10334 105% 
M $/_.-..-. 8. 2seda n> Se mene ca 
inamteee — Im Nj__---- *107% .---- ----]]| 104% 110% 
Ref & impt 4340 series C-...197914 J] 105%} 104% 105% + 101 108 
t*Mid of N J 1st ext 5e__----- 1940/4 © sani Rts 10a 7 te fa 
Mint M. i heberteerees: 3 5| 102 | 101% 102%) 29 90% 105 
sd 8° Pa ee Same. ned ee 
rs Oe age a 
Con ext 44%s__..........-- rT ae pea age *79 81 |----|| 79 91 
soMil Spar &°N W ist eu 40.221 7M S|} 35%) 35% 35% = 4056 
t*Milw & State Line Ist 3}4s..1941|3 Jj------ biked 63 wong . 
t*Minn & St Louis 56 ctfs_._.1 SRS 13% 13% 4 11% 21% 
lst & refunding gold 48_...1940)M S| 5%) 5% 45% as os % 
Ref & ext 50-yr 58 ser A_...1962/Q F) 4% 4 4% % 
Ms P & 88 M cong do tnt ee. 1easi3 r 20 20 31 % + 376 
ies coms ee ibiatan es asc aee J 3| 2334] 213 23%) 56)) 2036 41% 
let & ref 6s series A_..--.-- yea 18 18 ; 17 30 
25-year 5448. ..----------- 1949)M S| 15 15 154} 15 14% 28% 
lst ref 5348 series B___----- 1978/5 3} 83 82% 83 oor " 
lst Chicago Term s f 4s _...1941|}M N/..-.--- Pr 98% none 2 3136 
t®Mo-Il) RR Ist 58 series A....1959|)3 Jj 59 59 59 ao. 
Mo Kan & Tex Ist gold 48__..1990/3 D} 87%| 87 87% 19 ; 303 
Mo-K-T RR pr lien 5s ser A-..1962/3 J 78%| 78% 78% ‘7 73% 
year 4s series B_._....-.- 1962|3 J| 67%) 67 68 4 63% 76 
Prior lien 44s series D-- --- ists “Se Pep 69 6944 A. 69 79% 
Cum adjust 5s ser A___.Jan 1967)A O} 68 67% 68% 30 63% 80 
t®Mo Pac Ist & ref 5s ser A_...1965|F A/------ 37% 46039% 2 31% 48 
*Certificates of deposit. _----- pee 35% 35% sal 33045 
General 48. _._.....------ 16% 17% : 14% 24 
*1st & ref 58 series F_____.-- 1977|M 8 36% 40 — 31 49 
Certificates of deposit. .-----}---- 35% «437% iss 31% 47 
“ist & ref 5s series G____..-- 1978|M N 37% 40 ; 31% 48% 
*Certificates of deposit. -.....-.}---- 35% 36 151 32% 45% 
*Conv gold 64s8_--..------- 1949|M1 N 12% 13% 2 10 18% 
lst & ref g 6s series H_.-..- 1980)/A O 38 40 10 31% 48% 
° tes of deposit. ....-_.}---- 344% «37% 975 32 46 
*1st & ref 5s series I_.....-.- 1981}F A 36% 40 8 31% 49 
Certificates of deposit. -----.- 34% 36 | * = 
Mo Pac 3d 7s ext at 4% July-1938|MN ree ee ~---| 99 100 
t®Mobile & Ohio gen gold 49_..1938 M $ “i 83% -“58 : S 
*Montgomery Div ist g Gs. .1987 FA 39% 40% a. 9% 
*Ref & impt 4%s--.------- 7MS 28% 30 ° 27% - 
*Secured 5% notes. -....-.-- eas MS = 30% — - 2034 
1991M 3} 88 
Seen oe att te i *60 M N/-_.---- 108% 108% | 108 B84 
onong: Penn Pub Serv 
ae ~~ yaad eee 108014 O} 104% 10636 ote * - soues 
6s debentures ......---.---- pati 0 Raakdd % “a m 
tana Power Ist & ref 3%{8.1966'J Dy) 9434) 9334 94% 99 
paneer Nang et eet ba 184113 3} 99%| 99% 9934] 24]) 9835 es 
Gen & ref s f 5s series resee 14 eee RE Seed 79% |---- * = 
Gen & ref s f 5s series B_-..1955:A O}------ *_...  86}4]---- one a 
Gen & ref s f 4443 series C_..1955.A Oj------ *_... 82}4|---- = -~ toa 
Gen & ref s f 5s series D...-1955|A ' eer Rikis ate 79% "35 
Morris & Essex Ist gu 3}4s--.-2000'J_ Dj.-.---- 8 89% 38 85% 97% 
Constr M 5s series A.-...-.-- 1955|MN| 95%) 954% 95% : 2 102 
Constr M 4s series B__.-.- 1955|M N}-__-.-- 85 85%) 2 82% 97 
Mutual! Fuel Gas Ist gu g 53 . . .1947|M N/------ 114% 114% 1}} 112% 119 
Mut Un Tel gtd 6s ext at 5%-.1941|M N/------ 06. scee ----}] 106% 111 
Namm (A I) & Son&See Mfrs Tr— 19 98% 
Nash Chatt & St L 4s ser A-...1978)/F A Br 
{Nash Flo & 8 let gu g 5 bodakes 1937|F A ~<a 08 oa 
Nassau Elec gu g 48 stpd..--.-- 1951|)3 J | 
| Net Dal ore oe 3x0 "w.. 104s mn “148]| 993% 107 
Nat ry e aw Ww... 
Nat Distillers rree -~ 4}48...1945|M N 52]} 103 106% 
National Rys of Mesico— 
©4443 Jan 1914 coup on..--- 1957|J -e-- : : 
#448 July 1914 coup on-...1957/J J -+-- 
4%s July 1914 coup off-...1957/J J ey? oo ee 
*Assent warr & rcts No 4 on °57/---- on ." 
4s April 1914 coupon =... . ---- 
#48 April 1914 coupon off. -.-- ---- cmd: ae 
* Assent warr & ets tae eg | Pee ---- 3% 6% 
Nat RR of Mex prior lien 3 
Assert warr & rcts No 4 0n.1926|/3 J 13 4% 7% 
$48 April 1914 coupon on....1951/A O ---- codes” lalassines 
48 April 1914 coupon off. ...1951/A Oo ---- “557 ine 
Assent warr & rcts No 4 on '51/---- 7 4 
Nat Steel Ist coll s f 48_.-..... 1965|3 D 28]| 10234 107% 
t*Naugatuck RR Ist g 48.--.-. 1954|M N coos ab an 
Newark Consol Gas cons 5s. ...1948|J D — : 33% 
t*New —— RR guar 58...1945|J J ---- 5 
Consol guar 48....-...-...- 1945|J J << 55 74 
New England Tel & Fel be A---1952 3D 118% aa 
lst g 4448 series B-..-----. 11M N 116% i Bi 
NJ Junotion RR guar it 02221088 FA ---- 100 be 
N J Pow & Light Ist 4}4s..-..-- 1960)/A O 04 ory 
New Or! Great Nor 58 A..-.-..- 1983|J J ---- - “ 
NO&NE Istref & imp 448 Al952|/3 J pe 7 = 
New Orl Pub Serv tet Sacer A. 198818 & r4 a use 
First & ref 5s series B-...... 1955 47 oo% 100% 
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For footnotes see page 575 
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July 24, 1937 























Week's oy 
NDS Range or Range BONDS §= 3x Range 
N. Y. STOCK EXCHANGE FP Since N. Y. STOCK EXCHANGE § 3 Since 
Week Ended July 23 Bid & Asked Jan. 1 Week Ended July 23 ~ Jan. 1 
Low High Low Htoh No’ ||Low Htgh 
t$°N O Tex & Mex n-c inc 58..1935 49 49 44% 61 Paramount Pictures deb Ge...-1955 J = 9934 10544 
1st 58 series B___._.______ 1954 52 54 48 59 3s conv debentures. -__..-- 7\M = 86 96% 
oCertifiontes of deposit... _--- 3 *49 52 46% 54% | Paris-Orleans RR ext 5 }48-.--- 1968 M r{ 90 103 
1st 58 series C_____.___-_- 1956 53 54 48 0 t¢Park-Lexington 6 8 ctfs....1953|J ; 39% 5034 
1st 4348 series D_...._..-- 1956 50% 52 46% 55% | Parmelee Trans deb 68- ---.---- 1944)A 55 77% 
lst 5348 series A___.___... 1954 58 58% 51% 62% | Pat & Passaic G & E cons 5s...1949|M 8S ----|| 116% 122% 
*Certificates of deposit-.....- *52 59 47 7 Paulista Ry Ist refsf7s_....- 1942|M_ S ----|| 85 90% 
Penn Co gu 3s coll tr A_--.-- 1937|M $ ---|]| 10034 101 
N & C Bdge gen guar 448____- 1945|J J en 110 113% Guar 3 \s coll trust ser B...1941|F A ----]] 10134 106 
N Y Cent RR 4s series A___-- 1998|F A 97% 99 95 106% Guar 3 iss trust ctfs C_.._..1942/J D ----]] 104 107 
10-year 3%s sec sf__-__... 1946/A O 102% 104% 994% 104% Guar 3 4s trust ctfs D...... 1944|J D ----|} 104 107% 
Ref & impt 4 }s series A___.2013/A O 89% 9 964 Guar 4s ser E trust ctfs..... 1952|M N 10434 110 
Ref & impt Ssseries C_____- 2013|A O 98% 9 94 103 COU EB iaccciiniiecsual 1963|F A 47|| 9944 106% 
Conv secured 3\48_._...---- 1952|M N 108% 108% 104 109% 8 
N Y Cent & Hud River M 3 \s-_ 1907 ae 7% «9 105 Penn-Dixie Cement ist 6s A...1941/M $ 1 98102 
Debenture 48.............- 215 J 105% 106% 10434 108% | Penn-Glass Sand Ist M 4}4s...1960|/J D 87 10344 105% 
Ref & impt 414s ser A____-- 2013 AO 894 Pa Ohio & Det Ist & ref 44s A.1977j)A O 103% 107 
Lake Shore coll gold 344s....1998|F A 89% 91% 88% 98 Site etttes B. . « 6ocsuho dues 1981|3 J oo 109% 109% 
Mich Cent coll gold 348.-.-1998|F A 89% 90% 88 97% | Pennsylvania P & L Ist 43402721981 AO 1031) 180 10634 
IN Y Chic & St L Ist g 48____- 1937|A O 1001932 1001932 100942102 % | Pennsylvania RR cons g 48....1943/M N ; 108 112% 
Refunding 5 }48 series A - .__- 1974/A O 97 98 92% 105 Consol gold 48_........-.-- 1948|M N 5} 109 116% 
Ref 4 4s series C._-....-... 1978|M $ 85% 86% 80144 95% 4s sterl stpd dollar May 1 1948 MN a 109% 116% 
PCO OB. cn ncccecoses Oct 11938|A © 98% 99% 97% 100% Gen mtge 3%s ser C_..-...1970jA O 1 96 34 103% 
4s collateral trust__......_- 1946|F A 104 104% 100 105% Consol sinking fund 444s_._..1960|F A . 115% 126 
N Y Connect Ist gu 43448 A__..1953|F A 08% 109 106 109% General 4 348 series A_...... 1965|4 D bo 106% 115% 
lst guar 5s series B_.._____- 1953|F A *109% _...- 109 109 Genera! 5s series B_......-- 1968|J D 11354 123 
N Y Dock Ist gold 48__..____- 1951|F A 60 60 55% 72% Debenture g 44s. --------- 1970|A O a 9854 107 
Serial 5% notes_....__....1938|A O 59% 60 55 072 General 414s series D_..--.- 1981j/A O os 103% 111% 
Certificates of deposit. ........ ii *554 64 55% 56K Gen mtge 4s series E_.-..- 1984|5 J . 10344 Lil 
N Y Edison 348 ser D__-...--- 1965|A O 101% 101% 97 105% Conv deb 34s...--------.- 1952/A O = 103 34 111 
Ist lien & ref 3448 ser E____- 1966|A O 100% 101% 97% 105% | Peop Gas L & C Ist cons 68....1943)/A O u 116% 121% 
N Y & Erie—See Erie RR Refunding gold 58. ..----.- 1947|M $ . 112 117% 
N Y Gas El Lt H & Pow g 58...1948|J D 122% 122% 116% 12534 | Peoria & Eastern ist cons 4s_..1940/A O 99 
rurchase money gold 48.....1949/F A 113% 114% 109% 117% Income 48_...-.-.--.- April 1990} Apr pore 1534 26% 
Peoria & Pekin Un ist 5%s....1974|F A oa 108 113 
N Y Greenwood L gu g 5s_.-.-- 1946|M N 9834 100 97% 101% | Pere Marquette ist ser A 68....1956|3 J 18 100 106 
N Y & Harlem gold 3 4s_____- 2000|M N *100% ...-- 99% 107 Ist 4s series B_._.........- 1956|J J 5 91 101 
N Y Lack & West 4s ser A____- 1973|M 97 9734 94% 105% | _Ist g 4448 series C__-_-__..1980|M S sesll axbne teaae 
4348 series B-____.__. 1973|M N 10334 103% 103. 109% | Phelps Dodge conv 34s deb_..1952|3 D 83)| 106% 1184 
N Y LE & W Coal & RR 5 s_1942/M N 0 100 100 102 Phila Balt & Wash Ist g 48... 1943|M N ne 107 113% 
N Y LE & W Dock & Impt 58_1943|J J 105% 105% 105% 106% General 5s series B......-.. 1974|F A 7 116 = 129 
N Y & Long Branch gen 4s__._.1941/M $ *10634 107% 106 108% General g 4 44s series C___._- 1977|5 J 15 112, 119 
t*N Y & N Eng (Bost Term) 4s 1939/A O Te. assess 98 98 General 448 series D._._.- 1981|3 D : 108% 117 
t°N Y N H & H n-c deb 48____1947/M 35 35 35 47 Phila Co sec 58 series A___....- 1967|J D = 91% 106% 
*Non-conv debenture 344s_.1947|M S *34 40% 35 46% | Phila Electric Ist & ref 3%4s_..1967|M 8} 03 * = 102 103% 
*Non-conv debenture 3}48_.1954/A O 3434 35 3414 4446 | t*Phila & Reading C & I ref 58.1973|3 J ae) oe 73 SS 
*Non-conv debenture 48_._-1955|J J 34% «35 34% 47% ¢Conv deb 6s_............1949|M 8 9% 26 
*Non-conv debenture 48____1956|M N 36% 36% 34% 47 §*Phillippine Ry Ist s f 48___.- 1937|J J 118]| 18% 30 
*Conv debenture 3 %s_____- 1956|3 J *34 38 84% 45 Pillsbury Flour Millis 20-yr 6s..1943}A © 1}} 106 108% 
¢Conv debenture 68____-_-- 1948|J3 40% 41 38% 60 Pirelli Co (Italy) conv 78. -...- 1952|M N ----|| 8536 99 
*Collateral trust 6s.....___ 1940}A O 59 60 59 71 
®Debenture 4s_............ 1957|M N 20 20% 18% 37% | PittsCC & St L4%sA___-_-- 1940}A O 
1st & ref 434s ser of 1927___1967|J D 40% 41 38 55 Series B 4448 guar....-.... 1942/A O 
¢Harlem R & Pt Ches Ist 48_1954|M N 94 94% 90% 9934 Series C 448 guar........- 1942|M N 
Series D 4s guar. ....-..... 1945 
t*N Y Ont & West ref g 4s___.1992|M $ 20% 22% 20 46 Series E 3s guar gold__..- 1949|F A 
sk RRS 1955|3 D 12% 14% 12% 42 Series F 4s guar gold. ___..- 1953,J_ D 
t*N Y Provide ace & Boston 48 1942/A O} *100% .-.-- 100 101% Series G 48 guar__.........1957|M N ----|[ 109 114 
N Y & Putnam Ist con gu 4s__.1993|A O *7944 83% 83% 95 Series H cons guar 48_...... 1960|F A ----|] 109 114 
N Y Queens El Lt & Pow 3 4s__1965|M N 104% 104% 101% 109% Series I cons 44%s_-..-....- 1963|F A ----]/ 113 125% 
tN Y Rys prior lien 6s stamp._.1958|J J 104 104 104 105% Series J cons guar 44s. .._- 1964|M N ---|] 111 124% 
N Y & Richm Gas Ist 68 A___-1951|M N|------|*----- 104% 106 108% General M 6s series A.---..1970|3 D 16) 113% 124 
N Y Steam 6s series A_______- 1947|M N 106 106% 102% 108 General mtge 58 series B....1975|A O 13|/ 113% 12334 
1st mortgage 68_-.....-... 1951|M N 105 105% 98% 107 General 4 4s series C______- 1977|3 J 4)| 104% 107% 
Ist mortgage 5s_._.._.___- 1956|M N 105 105% 98 107% | Pitts Va & Char Ist 48 guar....1943/M N ----|| 1124 113 
t*§N Y Susq & West Ist ref 5s_ 1987 ye 30 31 30 92 Pitts & W Va ist 4s ser A___-1958]3 ----|| 87 96% 
§°2d gold 44s._.________- 2 eae ee 70 79% 91 lst M 4348 series B_..____- 1958/4 84 8696 
General gold 5s___.._____- FA *16 18% 19 69% lst M 4348 series C_____._- 1960}A 11||} 84% 97) 
Terminal 1st gold 58. ___ iM N *60 90 100% 106% 
N Y Telep Lot & gen 8 f 4}68.--1939 MN 106% 107% 106% 109% | Pitts Y & Ash Ist 4s ser A_.._. 1948/3 D ----|] 108 110 
N Y Trap Rock Ist 68_.___.__- 6|J D *8244 84% 83 94% Ist gen 5s sert 3 B...---.-- 1962|F A ----|[119% 124 
a, ae 194 rr ea 89% 90 89 98 Ist gen 5s seri.s C....--..- 1974|3 D w-r-|] -2--  ---- 
t*N Y Westch & Bost Ist 4%42.1946|J J 12% 13 115% 22% lst 414s series D_......---- 1977|3 D -<-- ase sees 
Niagara Falls Power 34s. ___- 1966|M S$ 103% 104 100 109% | Port Gen Elec Ist 444s ser C__.1960|M S$ 106'| 54% 75 
Niag Lock & O Pow Ist 5s A__.1955|A O 106% 106% 106 107% lst 5s 1935 extended to 1950....|J J 1|| 10554 108 
Niagara Share (Mo) deb 5 448__1950|M N 101% 102% 104 Porto Rican Am Tob conv 68_.1942/3 J 2) 74 8834 
Nord Ry ext sink fund 6%s__..1950 A O 97% 98% 97% 109% | t*Postal Teleg & Cable coll 58 1953|J J 
$2*Norfolk South lst & ref 5s_.1961,F A 26% 26% 23% 32% | Potomac Elec Pow Ist M 3348 1966|J J 
Certificates of deposit._._.._._|..-- 4 24 22 Pressed Steel Car deb 58_..-.-- 195113 J 
t*Providence Sec guar deb 48..1957|M N 
$t*Norfolk & South Ist g 5s...1941M N 80 80 69 8234 | t*Providence Term Ist 4s.._-- 1956|M Si 
N & W Ry Ist cons g 48_______ 1996;0 A 116% 117% 112 122 Purity Bakeries s f deb 58__..-- 1948/3 J 
North Amer Co deb 5s____-__- 1961 05 105% 102% 106% | t*Radio-Keith-Orph pt pd ctfs 
No Am Edison deb 5s ser A____1957 101% 102 101 105% tor deb 6s & com stk (65% pd)-.-|J D 
Deb 5s serles B____ Aug 15 1963 104% 105 101% 106% §*Debenture gold 68_.-...-. 1941|J D 
Deb 5s series C____. Nov 15 1969 10i4 103% 99% 107 Reading Co Jersey Cent coll 48.1951;A O ‘ 
North Cent gen & ref 5s__.____ 1974 *120% 124% 120% 125% Gen & ref 4s series A__.-.- 1997|3 J 
Gen & ret4\aseries A_.____ 1974 71200 4 wee 120 120 Gen & ref 434s series B__..-- 1997|3 J 22// 10534 108 
tNorthern Ohio Ry Ist guar 5s— 
April 1 1934 & sub coupons. 1945 , a 724% 83 | Remington Rand deb 4s w w-1956|M 108]} 105 1154 
*Oct 1935 and sub coupons_-_1945 *74 83 87 87 Rensselaer & Saratoga 6s gu..-1941|M N --- 112 112 
¢Stpd as to sale of April 1 '33 to Republic Steel Corp 4s ser A-1950)M $ 232|) 127 212 
April 1 1935 incl coupons-- 1945} - --- <t —oe 72% 81% Gen mtge 44s series B__--- 1961\F A 45 % 100 
North Pacific prior lien 4s_____ 1997;Q J 104% 105% 101% 112% Purch money Ist M conv 6308 *541M N 47|| 108 130% 
Gen lien ry & Id g 38 Jan____- 2047\Q F 73% 75 69% 82% Gen mtge 44s series C__-_- 1956|M N 36}; 95% 100 
Ret & impt 44s series A___.2047|J J 97 97% 94% 106 Revere Cop & Br Ist mtge 4%8.1956|J3 J 11]} 10034 106 
Ret & impt 68 series B__._..2047/J J 110% 110% 109% 112 *Rheinelbe Union s f 7s_------ 1946|3 J ---- 4 32 
Ref & impt 5s series C______ 2047|3 J 1007s 102 99 110 ¢*Rhine-Rubr Water series 68..1953|J J 18 25% 
Ref & impt 5s series D_____- 2047/5 J 10034 102 100% 109% | *Rhine-Westphalia El Pr 7s-..1950|M N ----|| 19 26% 
Nor Ry of Calif guar g 58____-_- 1938/A O *1044% 105% 104% 104% Direct mtge 68. .._--.---- 1952|M N 15}} 19% 25% 
Northwestern Teleg 4 4s ext_..1944|J J *107% ..--- itt aebiaad, *Cons mtge 6s of 1928-_- --1953 FA 3|| 19% 26% 
Norweg Hydro-El Nit 5 4s____1957|M N 102% 103% 100 105% *Cons mtge 6s of 1930_----- 5|A O 2|/| 19% 26% 
t§*Richfield Oll of Calif ga771044 MN 6|| 44 66 
*Og & L Cham Ist gu g 48_____ 1948/3 J 22% 22% 20% 33 *Certificates of deposit... ....-- N 4)| 44% 66 
Ohio Connecting Ry 1st 48s__._1943)M $ *106% ...-- 109% 109 
Ohio Edison Ist mtge 48_______ 1965|M N 103% 104% 101% 106% | Richm Term Ry Ist gen 5s_...1952|5 1|| 103% 104% 
lst mtge 3%(8............- 1972}8 J 98% 99% 97% 100 Rima Steel lst s f 78..-.---- 1955|F - 60 
Ohio Indiana & West 58__Apr11938/Q J 103% ...-- ___. ..-- | t®Rio Grande Junc Ist gu 58- “1989 J ----|} 91 91% 
Ohio Public Service 744s A___.1946|A O *109% 109% 109% 113 t*Rio Grande West Ist gold 451939|J 19}} 69% 84 
Ist & ref 7s series B________ 1947|F A 111% 111% Ww9% 112% *1st con & coll trust 48 A...1949|A 2|| 34 52% 
Ontario Power N F Ist g 5s____1943/F A 112% 112% 110% 115 Ree COE Si sae «Sere 1977|M ----}| 11644 117 
Ontario Transmission Ist 58___1945|M N 110344 110% 107 % 115 Gen mtge 5s series E_...---. 1962|M ----|| 107% 109 
Oregon RR & Nav com g 48____1946)5 D 110 111% 106 +114 $t*R I Ark & Louis Ist 618. - Se M 19}} 17 28% 
Ore Short Line lst cons g 5s_._..1946|J J 118% 118% 116 121% | *Rubr Chemical s f 6s_...---- 948|/A ----|| 20% 25% 
Guar stpd cons 58---.....-- 1946|J J 119 119344 117-123 *Rut-Canadian Ist gu g 4327771949 J 19 325% 
Ore-Wash RR & Nav 4s___.___ 1961|/3 J 106% 107% 103% 107% | ¢Rutland RR Ist con 44s_..1941)J ee 22 34% 
Oslo Gas & El Wks ext 58_____ 1963|M 8S 101% 101% 99% 102% | Saguenay Power Ltd ist m 4481966 A 5|| 99% 104% 
Otis Steel Ist mtge A 4%s_ __.1962/5 J 90% 91% 87% 9236 | St Joe & Grand Island Ist 48_.1947/J 6|| 107. 112% 
{St Jos Ry Lt Ht & Pr Ist 5s_-1937 M 6}| 97 101792 
Pacific Coast Co lst g 5s____.- 1946/3 D 65 65% 65 82 St Lawr & Adir Ist g 5s_...--- 996|J ----|| 100 103% 
Pacific Gas & E! 4s series G__._1964|J D 107 107% 103. «111 MOG Gb. 6 cdcwe dace 1996 AO ----|} 9846 102 
lst & ref mtge 3%sser H____1961|J D 102% 103% 995% 107 St Louis Iron Mt & Southern— 
Ist & ref mtge 3448 ser [-.-.1966|J D 99% 99% 9434 100 *$Riv & G Div Ist g 48___-- 1933|M N 20|/| 75 89 
Pac RR of Mo Ist ext g 48____. 1938|F A 973% 97% 97% 102% *Certificates of deposit. .....--- hen 5|| 75 88 
2d extended gold 58.________ TOGED.  dlaxcdecdhs ~<a 97 99% 102% 
Pacific Tel & Tel 348 ser B__..1966|A O 101% 101% 99 105 t*S L Peor & N W ist gu 58...1948|J 4 15) 35 48 
Ref mtge 3s ser C________ 1966|J D 101% 101% 9854 104 8t L Rocky Mt & P 5s stpd___1955|J atuel} 88 88 
Paducah & Ill Istefg 434s____1955|J J 106% ..--- __.. ---- | t*St L-San Fran pr lien 48 A_.1950|J 4 33]) 21% 37% 
§t¢Pan-Am Pet Co (Cal) conv 68'40|/J D 41% 42% 37 ~=—s«B8 *Certificates of deposit... ...- phn oe 18]; 18 383% 
*Certificates of deposit. ---_---- ie *39% 42% 42 57% *Prior lien 58 series B__...- 1950/5 23)} 22 386% 
Panhandle Eastern Pipe L 4s..1952|M % 99 98 99 *Certificates of deposit... __.- ee 15}| 17% 33 
Paramount Broadway Corp— *Con M 43s series A__..-- 1978|M 8S 121 0 33 
lst M sf g 3s loan ctfs_____- 1955|F A 66% 67 6545 75% *Ctfs of deposit stamped. _-- ---- 42/) 18 30 













































































tor footnotes see page 575 
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Volume 145 New York Bond Record—Concluded—Page 6 575 
8. | Priday Week's ' S__ | Priday Week's 
BONDS 23] Last Range or \@ Range BONDS 23] Last Rangeor | 8 Range 
N. ¥. STOCK EXCHANGE |§| Sale| Friday | E3|| Since N. ¥. STOCK EXCHANGE | §§| Sale| Friday | §3|| Since 
Week Ended July 23 Sa.| Price |Bid & Asked Jan. 1 Week Ended July 23 = o.| Price |Bid & Asked Jan. 1 
Low High| No. ||\Low High Low High| No |\Low High 
18t L SW Ist 4s bond ctfs__..1989}M NN} 85 84 85 5 80 100 *Vertientes Sugar 7s ctfs._...- 1942/3 D) 225%) 21% 23%) 50 20 41% 

$2d g 4s inc bond ctfs__.Nov 1989|J J/_----- 50% 50%] 12 50 74% | Virginia El & Pow 4s ser A__..1955|MN| 10834] 107% 108%] 34/| 10444 109% 

§¢lst terminal & unifying 58.1952)3 J) 42%4| 42% 42% 3 42% 65% | Va Iron Coal & Coke Ist g 58..1949|M S/_..--- 55 5 1 55 

Gen & ref g 5s series A__..1990|J Jj------ 354% 35% 1}] 33 64 Va & Southwest Ist gu 4s_____ 2003)5 Ji..--..- 106 106 3]/ 103 +110 
St Paul & Duluth Ist con g 4s..1968|J Dj_..---| ..--- ----- ----|| 106 109% lst cons 58...........- ..1958/A Oj.----- *93% 96 |---- 94 101% 
t¢St Paul E Gr Trk Ist 444s._.1947|3 J/-.----- 24 24 5 24 37 Virginian Ry 3%s series A__..1966|M S/ 105%] 104% 105%] 91/} 101 107% 
t*St Paul & K C Sh L gu 4348_1941/F Aj-_----- 18% 18% 411 16% 27 t*Wabash RR Ist gold 58._...1939/M N} 93%] 92% 93%] 29/| 86% 103 
St Paul Minn & Man— 2 3) Sa eperenereann 1939/F A| 72%] 724 75 15|} 72% 98 

tPacific ext gu 4s (large)...1940)3 Jj------ *103% 104%4)|----|| 101% 106% ist lien g term 48____.__.- SNS Betis, 6 oli nko 78%|---- 82 86 
St Paul Un Dep 5s guar.....- 1972|3 Jj 120 119% 120 5}| 113124 *Det & Chic Ext Ist 56_.._. SOGTEE, Blacanddl_ -nxen” aha ----|| 97 106% |} 

*Des Moines Div Ist g 48_..1939)3 J Dati 74%|----|| 74 81 

8 A & Ar Pass Ist gu g 48___-_- 1943|5 J| 101%] 101% 101%] 31]| 995 103% Omaha Div Ist g 3%a__._- 1941|A O 61% 61% 60 71% 
San Antonio Pub Serv ist 6s..1952|/J J| 11034] 110% 11034) 11)) 108% 112% *Toledo & Chic Div g 48_...1941/M S|----.-|*-.--- 91%|----|] 9734 99 
San Diego Consol G & E 48_...1965|M Nj_-.---- 108% 109 22]}| 105% 110% | *Wabash Ry ref & gen 5448 A.1975|M S} 31 30% 31%] 25]| 20% 44 

Santa Fe Pres & Phen Ist 5s_.1942|M $j_.---- 113% 113%] 17]; 110 116 *Certificates of deposit..____- Co ae 29 29 10]/} 29 41% 
t*Schulco Co guar 6}48..._.- 194615 Ji.....- 27 27 2|| 26 41% *Ref & gen 5s series B_____- 1976|F A/...--- 30% 31%} 16) 29 44 
SS ee ee She cease See *25 30 |----|| 24% 43 *Certificates of deposit... _- oe SEER 28% 28% 2}; 28% 41 
Guar s f 6}4s series B_____ 1946|/A Oj__---- 28% 28% 5|| 27% 44 *Ref & gen 434s series C__..1978)A O}------ 29% 30%] 72]| 28% 43 

ene a airman eR acne 28% 28% 4\| 25 43% *Certificates of deposit... __-_- aT cities a 28% 28% 3|| 27% 8 

Scloto V & N E Ist gu 48______ 1989|M Nj__--.- PD: + otteme ----|]} 113% 121 *Ref & gen 5s series D___._- 1980/|A O} 30%] 30% 31%] 12)| 29% 44 
$t*Seaboard Air Line Ist g ts. 1980  Aidboas *24 2934|----|| 27 ants *Certificates of deposit... -- - dine opine on *28 29%4|----|| 2834 40 

$*Gold 4s stamped____.__- 5O|A O] 25%} 25 25%| 10]) 24 #36 Walker (Hiram) G&W deb 4s 1945/----| 10534| 105% 106 21]; 104 109% 

*Adjustment 6s. ....... Oct +4 @ ae 8 9 8 6% 43% Walworth Co Ist M 48_...._. 1955|A O| 81 81 82\%| 371\| 77% 90 

§*Refunding 48___________ 1959|A O} 14%] 14% 15%} 18]| 11% 20 6s debentures. -..._....... 1955|A O})------ 97% 98 7}; 94 99% 

Certificates of deposit... ___- eiege Rew *11% 15)----]| 10% 20 Warner Bros Pict deb 68__._- 1939|M S|} 95%] 93% 95%] 73]| 938 100% 

1st & cons 6s series A______ 1945|M S|} 163%] 16% 17%] 221]|} 12% 237 t®Warner-Quinilan Co deb 68..1939|M S| 47 47 48%| 12]| 445 55% 

Certificates of deposit. _____- he 15% 16%) 29)) 11 22 t®Warren Bros Co deb 68____- 1941/M S| 62 59% 62%] 33]) 55 76 

$*Alt & Birm ist g 4s______ 1933|M $/-...-- 29 29 1}; 29 88% | Warren RR Ist ref gug 3340! 73000 OS | nee | Prorat 75%|----|| 77 
t*Seaboard All Fla 6s A cts._..1935|A O 9% 8% 9%) 56 6% 14% | Washington Cent Ist gold 48_.1948/Q M|------ *99 100%|----|| 1014 102% 

*Series B certificates. ...... 1935|F Aj.----- *8% 10 |----|)} 6% 14% | Wash Term Ist gu 3s__.._-- 1945/F Aj----.-- 106% 106% 106 =110 

Ist 40-year guar 4s___...... 1945)F Aj.---.-- *109% --.-- .---]| 110% 112 
Sharon Steel conv deb 4340-..1951 M Nj____-- 106% 106%| 18]| 106 117% | Wash Water Power sf 5s____- 1939|J J} 10634] 106% 106% 8}| 104% 108 
Shel] Union Ol] deb 3%s_____- 19511M S|} 9934] 99% 9934] 73]) 9534 102 Westchester Ltg 58 stpd gtd_.1950/J D)------ 120 + =120 5|| 116 127 
Shinyetsu E! Pow Ist 6 s_____ 1952/7 Di 84%) 83% 84% 4}| 81 8944 | West Penn Power Ist 5s ser E_1963|M Sj---.-- % 118% 1}} 117. 123% 
®§Siemens & Halske s f 7s_____ 1935|3 Jj------ Ps emaw ----}} 100 100 lst mtge 4s ser H____.....- SEESEE Disanees 100%). seus .---|} 106% 109% 

¢Debenture s f 644s_-__.._- 1951|M S$} 61%] 61 61% 5|| 50% 73 lst mtge 34s series I______ 1966|3 J| 106344! 106 106%} 10}| 102 109% 
*Silesia Elec Corp 6 4s__..-.- 1946|F Aj_----- *714% 72\4|----]]| 1834 24 Western Maryland Ist 4s____- 1952/A O} 10244] 102% 103%] 96)]| 9934 106 
Silesian-Am Corp coll tr 78....1941|F Aj------ i __ wooo! : 66): cin Ist & ref 534s series A_.____ SOETEE :Meoedesd 106% 107%] 11]| 10534 108 
Skelly Oil deb 4g._........... 1951/3 Jj--.---- 100% 101 53]| 97% 102% | West N Y & Pa gen gold 48___1943/A O}--.---- 109 109% 7i{ 106. 11) 
Socony-Vacuum Oil 3s____- 1950/A 0} 106%} 106 106%| 62/| 1005 107% | t®Western Pac lst 5s ser A__.1946|M S/ 32 31% 32%) 36)| 28% 4 
South & North Ala RR gu 6s__1963/A O}--.-.-- *122%% -.... ----|} 118 130 ¢58 assented.............. 1946]..--| 3154] 31% 32 30|| 2834 39% 
South Bell Tel & Tel 34%(s____- 1962/A O} 99%| $9 100%] 91|} 9834 100% | Western Union coll trust 5s--.1938|3 J] 101%| 101% 101%] 73|| 100% 104% 
Southern Calif Gas 4}48______ 1961|M S| 107 106 107%} 20) 105 107% Funding & real est g 6360.--1089 MN| 92% 92%| 69|| 89% 111% 

lst mtge & ref 4s__._______ 1965|F Aj 106 10434 10634] 120}} 101% 106% 25-year gold 5e..........-- 951/J Di 92 91 92 134 88% 107% 
Southern Colo Power 6s A__..1947|J J} 106 105% 106 24}]| 103% 106% SS “Re re ioe Msi 89 88 89%| 158}| 87 109% 
Southern Natural Gas— ¢Westphalia Un El Power 68..1953)/3 J} 25%) 25% 25 4 19 25% 

Ist mtge pipe line 4348____- 1951j/A QO} 100%| 99% 10034) 22|/| 97}4 10134 | West Shore Ist 4s guar_._..-- 2361/3 J} 914) 91 92%4| 44/| 89 100% 
So Pac coll 48 (Cent Pac cell)_1949|J D 94 92% 94 42} 91% 99% ee, ORS Pe SE 2361/3 Ji 86 85 86% Z|} 85 

Ist 4 we (Oregon Lines) A_..1977|M@ 8 94%| 94% 9534) 92) 91% 100% | Wheeling & L E Ry 4seer D___1966/M S/------ 107 107 3|| 105 107 

Sete SO itinewetonoudicn 1968|M 8, 8734] 87% 8834; 52]) 81 98 RR Ist consol 48........... 1949|M $/------ 111% 111% 1|/} 106 113% 

CPOE SUR iin 0 dt coceddine 1969|M N; 87 86% 88 | 138]/ 81 97 Wheeling Steel 414s series A___1966/F Aj 101 100 = :101 34|| 97% 103% 

Gold 4}4s.......-........1981|M N| 86 86 87% 85)| 80% 97 White Sew Mach deb 6s-_.-_--- 1940|M N} 103%] 103% 103 1j} 10234 105 

10-year secured 3%s_...___ 1946|/J J) 100%} 99% 100% 78)| 96% 102% | t*Wickwire Spencer St’t Ist 78.1935 

San Fran Term Ist 48... ___ 1950|A O} 108 108 108}4| 21]} 106% 109% *Ctf dep Chase Nat Bank....|J J/------ *38% 39%4|----|| 3244 47 

*Ctfs for col & ref conv 78 A_1935|MN| 39 38 39% 7|| 81 47 
80 Pac of Cal Ist con gu g 58_.1937|M N)--_-_-_-_- 101 ~=101 1}} 101 103% | *Wilkes-Barre & East gu 5s...1942|/J3 D/------ 17 17%] 10])} 15 62 
So Pac RR Iet ref guar 48___.1955,)3 J) 106%} 106% 107 96/1 103 108% | Wilmar & Sioux Falls 5s_____- SS | ae 103% 103% 1}| 10334 104 

ist do stamped... .........1965)----|------] ----- ----- ----|] 10044 10044 | Wilson & Co Ist M 4s series A_1955/J J} 10234] 101% 102%] 45]| 99 103% 
Southern Ry let cons g 56_.___ 1994/3 J] 10644) 105% 106%" 85/] 104 112% | Winston-Salem S B Ist 4s_____ 196013 = Biwneas 108% ..--- vile 106% 115 

Devel & gen 4s series A_____ 1956)A O| 75%] 7434 75%, 72)) 71 85% | t®Wis Cent 50-yr Ist gen 4s__.1949/J J}------ 21% 23%] 14]| 21% 35 

Devel & gen 68_........... 1956)A Oj 96 96 97%) 34] 89 105 *Certificates of deposit.____-_. pet: a 21 22 13]} 21 32% 

Devel & gen 6 4s8.........- 1956|4 O] 99%] 99% 100%] 35)) 91% 110 $*Sup & Dul div & term Ist 4s '36/M 16 15% 16 12}} 15% 25% 

Mem Div ist g 58_-.......- 1996/5 J}------ 10344 10339} 5)| 101% 105% *Certificates of deposit -_---- dating Paisdaites 15% 15K] 3i| 15% 24 

St Louis Div ist g 48______- 1951|3 Jj/..-.-- *964% 99%]---- 9344 103 t*Wor & Conn East Ist 44%s__1943/3 Jj------ *10% 22 |j--.-- NT 

East Tenn reor lien g 58....- 1938|M $/__-__- 102% 102%} 1)| 10134 105 Youngstown Sheet & Tube— 

Mobile & Ohio coll tr 48_____ 1938)M $}______ 91 9.4% 6|| 88 95% Conv deb 3s-_.-.-..---- 1951/F A| 148 143 1494} 469]| 123% 162% 
8S'western Bell Tel 334s ser B__1964/J DB) 106 106 106% 8|| 102 109% lst mtge s f 4s ser C__..._-- 1961|/M N| 102%] 10134 103 236]| 9834 105 
S'’western Gas & Elec 4s ser D_1960|M N} 10254] 101% 10234] 120/) 99 106% 
t¢Spokane Internat Ist g 58...1955|J J/------ *23% 25%|----|| 22 40 
Staley (A E) Mfg ist M 48__..1946/F Aj 10534} 10544 1054} 11]] 101% 106% ¢ Cash sales transacted during the current week and not included in the yearly 

Oll N J deb 38_..... 1961}3 Dj 98 973% 98 | 115/) 95 102 range: 
Staten Istand | Ry Ist 4}4s__.__ 1943/4 . a. - . # iiosz| “gall sai7" aaa No sales. 
ebaker Corp conv deb 6s8_ oo 1 4 101 15 r Cash sale; only transaction during current week. a Deferred delivery sale; only 

Swift & Co Ist M 3%s__..____ 1950|M A| 1064} 106% 107 30] 102% 107% | transaction during current week. mn Under-the-rule sale; only transaction during 
{*Symington-Gould conv inc ww '56/F A/....--|-----  ----- ----|} 140 195 current week, 2 Ex-interest, § Negotiability impaired by maturity. ¢ Accrued 

{Without warrants._._____- 1956|F A ----|] 105 143 interest payable at exchange rate of $4.8484. 
Tenn Coal Iron & RR gen 58..1951|J_ J -o--]] 117. 198 
Tenn Cop & Chem deb 6s B__.1944/M 8S 5|] 103 108 { Bonds called for redemption or nearing maturity. 
Tennessee Corp deb 6s ser C__1944|™ S Reina, Me tel TM t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tenn Elec Pow Ist 6s ser A___.1947|4 D 59/} 85 104 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Term Assn of St L lst g 4}4s..1939|/A O ----|] 106 109% * Friday's bid and asked price No sales transacted during current week. 

1st cons gold be. = bdteiéibbs 1944 4 . : 115 118% * Bonds selling flat. 

refund s fg 48.....__.. 
Texarkana & Ft § gu 53s A__1950|F A 29 nets, ia eDeferred delivery sales transacted during the current week and not included 
Texas Corp deb 3}4s........- 1/4 D 95]] 100 105% | ™ the yearly range: 
Tex & N O con gold 58_-..---- 9433 J 7 105 «110 No sales 
Tae ard Ste SA sists 
D TE Tn ciktitine 1977 101 106 ‘ 

Gen & ref be series c Calidad 1970/4 S “ 100 108 Transactions at the New York Stock Exchange, 

Gen |) eee 100 108% oo : 
Tex Pace Mo Pac Ter 58 A_.1964|M $ 10|| 10734 10934 Daily, Weekly and Yearly 
Third Ave Ry Ist ref 4s_.__.. 1960/3 J 75 45 73 

Adj inc 5e___________- Jan 1960|/A O 94 14 46 Stocks, Ratlroad & State, Untted Total 
$*Third Ave RR Ist g 5s______ 1937|\3 J 1 84 101% Week Ended Number of Miscell. Muntctpal & States Bond 
Tide Water Asso Oil 3}48__..- 1952| 3 J 63|| 97% 100% July 23 1937 Shares Bonds For'’n Bonds Bonds Sales 
“litho. eld D sail 73 gg | Saturday____.- 248,340| $1,754,000] $478,000] $112,000] $2,344,000 
Tol & Ohio Cent ref & imp 3%s8 1960|J D 26]| 101 108% Monday. ...-..- 950,830 3,939,000 990,000 877,000 5,806,000 
Tol St L & W Ist 48_-__...._- 1950/A O ----|| 9734 108 Tuesday _...--- 1,196,000] 5,843,000] 1,191,000 704,000} 7,738,000 
Tol W V & Ohio 4s ser C______ 1942|M $ eos peor Wednesday ---- 981,460} 5,528,000 1,349,000 593,000 7,470,000 
Toronto Ham & Buff Ist g 4s8__1946|3 D ----|] 102% 107% | Thursday. -.-.-- 955,780 5,416,000 1,030,000 211,000} 6,657,000 
Trenton G & El Ist g 5s_____- 1949|M 8) ...-|] 116 118 DE nscedace 914,100 5,313,000 1,265,000 1,377,000 7,955,000 
Tri-C Cc Jj J nuded 
Tyrol Hydro Elec Pow The 1988 MN aeons 4 ae 5,246,510! $27,793,000! $6,303,000! $3,874,000! $37,970,000 

Guar sec s f 78_.........--- 1952|F A ----|| 90 97% 

Sales at Week Ended July 23 Jan. 1 to July 23 
Ujigawa Elec Power 8 f 78. ...1945|M 8 8} 85% 97% New York Stock 
t§*Union Elev Ry (Chic) 56..1945;A O ooug 16% 23 Exchange 1937 1936 1937 1936 
eee oe Calif 6s series A_.1942|F A 3}| 116% 121% 

3348 debentures___...._...- 1952|3 J 24/} 108 #114 Stocks—No. of shares. 5,246,510 7,678,540 244,972,102 286,134,744 
Union Pac RR Ist & Id gr 48_.1947|J J 15]} 110 116 Bonds 

1st lien & ref 4g__.._._. June 2008/M 8 15}} 103 109% | Government_-_---..--- $3,874,000} $5,615,000 $276,553 ,000 $179,575,000 

Ist lien & ref 56._.._.. June 2008|M 8 2}) 11146 11634 | State and foreign. --_- 6,303,000} 4,838,000 210,908,000 192,366,000 

84-year 334s deb__________- 1970|A O 41]| 93% 101% | Railroad and industrial] 27,793,000} 46,081,000} 1,341,791,000} 1,632,5981000 

35-year 334s debenture. -_-__-_ 1971|M N 41 92% 101% 

United Biscuit of Am deb 58..1950/A O 10]} 10534 109 a ees $37,970,000! $56,534,000' $1,829,252,000! $2,004,539,000 
United Drug Co (Del) Ge... 1958185 8 60]; 9536 103% 
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UN J RR & Can gen 4s_____- 4|M 
$t*United Rys St L Ist g is7771984 J J 
U 8 Pipe & Fdy conv deb 3 4s_1946 
U 8 Rubber Ist & ref 5s ser A__ 1947 
Un Steel Works a Cone 6s A. et 
@Sec s f 6 }4s series C______. 951 
*Sink fund deb 6 4s ser A 2771087 
Utah Lt & Trac Ist & ref 5s__.1944 


Stock and Bond Averages 


105% 107 Below are the daily closing averages of representative 
33% | stocks and bonds listed on the New York Stock Exchange 


22 asi as compiled by Dow, Jones & Co.: 
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Utah Power & Light Ist 5s._.1944 62 106! 
t*Util Power & 1 een hens | Pot 121); 50 69 Stocks Bonds 
*Debenture 58...........-- 959 102|} 49 67% 10 0 
Vanadium Corp of Am conv 58.1941/A O/____.. 8]; 98% 111 Date 30 20 20 Total 10 First | Second| 10 Total 
Vandalia cons g 4s series vanes Al ustank 1 11086 111 Indus-| Ratl- | Utilt- 70 |Indus-| Grade | Grade | Uittit- 
Cons 8 f 4s series B........- Wn sancs ...-]} 110% 113% trials | roads ties | Stocks | trials | Ratls | Ratls ties | Bonds 
§*Vera Crus & P Ist gu 4 iar Z1984 J % 6 3 5% 
§¢July coupon off.............. Bee intend 4 4 July 23.| 183.78] 54.80} 29.85] 63.83] 106.86] 109.75] 85.98) 104.06) 101.66 
July 22.| 182.96] 54.71) 29.40] 63.50) 106.88] 109.60] 86.16] 103.99) 101.66 
July 21_| 182.35] 54.70} 29.13] 63.29] 106.84] 109.69} 86.04) 103.78) 101.59 
July 20_| 183.32} 55.03} 29.32] 63.65] 106.80] 109.66] 86.23] 103.64) 101.58 
July 19_| 182.06} 53.83] 28.85] 62.89] 106.74! 109.65) 86.25) 103.66} 101.58 
July 17_' 179.72! 53.28! 28.17' 62.04' 106.90 109.63' 86.10' 103.64! 101.57 
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NOTICE—Cash and deferred delivery sales are disregarded 
regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish 


week beginning on Saturday last 


from the daily reports of the Curb Sachones itself, and is inten 
week covered: 


New York Curb Exchange—Weekly and Yearly Record 


a compl 
(July 1/, 1937) and 


ete record of the 


ded to include every security, wh 


It is compil 


July 24, 1937 


in the week's range, unless they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 

transactions on the New York Curb Exchange for the 
ending the present Friday (July 23, 1937). 


entirely 


ether stock or bond, in 

































































































which any dealings occurred during the 
Friday| Sales Friday Sales 
Last |Week's Range| fer | Range Since Jan, 1, 1937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
STOCKS Sale | of Week —_ Continued) 
Price |Low High) Shares Low High High 
Aome Wire v tc com...20} 50%| 46% 50% 400| 42 May! 66% Jan | Bower Roller Bearing....5 3534 Feb 
Aero Supply Mfg class A-*|..----|----- -----] ------ 21 Jan} 24 Apr | Bowman-Biltmore com. -.*|-.---- 2% Jan 
as _,, RS 4 4%} 1,300) 3 June| 6% Mar 7% ist preferred. ...100)------ 82% Jan 
Agfa Ansco Corp com..-..1]-...--|-----  -----] ------ 144 Feb] 38 May 2d preferred. .......100}------ 8 Jan 
Ainsworth Mfg common..5| 14%4| 13% 1434] 1,100) 11 June} 22 Feb | Brasilian Tr Lt & Pow..-* 304 Mar 
Air Devices Corp com..-1/..---- 2% 2% 700| 2% June| 4 May | Breese Corp-------.-..-- || aes 14% Mar 
Air Investors common...*}..-.-.- 3% 3h 100 3% Jan 5% Jan | Brewster Aeronautical---1 5% July 
Conv preferred..-_---- Stee sce: eee eee 25% June| 34% Jan | Bridgeport Gas Light Co-*|-.---- 364% Jan 
. | i ia eis % 300 % June 1% Jan | Bridgeport Machine * 21% Jan 
Alabama Gt Southern. 50). ----- 77% 78% 125] 72% Jan} 80 June I pEARERI 10844 Apr 
Ala Power $7 pref...-.--- “| 74 : mo 160| 67 June] 87 Jan | Bright Star Eleccl B 3% Feb 
$6 preferred.......--.- ee 65 65 10} 59% June} 77 Jan | Brili Corp class B_.----- 7% Feb 
Alles & Fisher Inc com---*|------ 3% 3% 100} 2% June} 5% Jan Cc pats eee 164 Mar 
Alliance Invest common..*|....--|----- -----| ------ 3% June| 55% Mar 7% preferred._..... 7 Feb 
Allied Internat Investment Brillo Mtg Co common... *}-.---- 124 Mar 
BIEL, Jcacconaccos a ea 13% May| 2% Jan (SS Rabe Bias _ ee 31 =Mar 
$3 conv pref....------ _, , Se RER RS or ea 19 June Jan | British Amer Oil coupon-.*|------ 2644 Mar 
Allied Products com..-.10}...--- 16% 16% 100} 16% July} 1644 July | British Amer Tobacco— 
PETA 25|_..---| 21% 21% 100} 21 July| 2644 Feb Am dep rets ord bearer £1/------ 33 Jap 
Aluminium Cocommon..*) 148 147 150 2,300} 120 Apr| 177% Mar Amer dep rets reg...-£1/-.---- 82 Feb 
6% erence. ._.-- 115%| 114% 115% 650} 111 + Apr} 11 Mar | British Celanese Ltd— 
Aluminum Goods Mfg_-.*|-.----|----- -----| ------ 16% June) 17% Jan Am dep rcts ord reg_.10s|------ 2% Feb 
Aluminum Industriescom *| 7%| 7 7 200} 7 4«June| 14% Feb | British Col Power class A-*|-.---- 39 = Feb 
Aluminium Ltd common..*} 115%} 115 118 1,350] 983% Jan} 140 Mar ee oc enees , eae 9% Mar 
6% preferred.-_..--- Ea Netels, REE Seat 8 120 June] 131 May | Brown Co 6% pref_...100 85 June 
American Airlines Inc_..10| 2634} 255% 27 2,900} 19 June} 32% Jan | Brown Fence & Wirecom-1/------ 2154 
American Beverage com._1]_...--|----- -----] ------ 1% June} 3% Jan Class A pref_._.....-- * 28% Apr 
Se OE | Ec ce cdeucce  eveudl cennes 62 Jan} 75 Mar | Brown Forman Distiliery-1 12% Jan 
Amer Box Board Cocom._1} 20%] 193% 214| 3,400) 175% Feb) 24% Apr $6 preferred. .......-.. ee 70 Apr 
American Capital— Bruce (E L) Co....-...-- SE 3034 Mar 
EE ee (ea pean < 7% June} 11 Mar | Buckeye Pipe Line__--- 50 51% Feb 
Common class B....10c} 1716) 1316 116 100 & June} 154 Feb | Buff Niag & East Pr pref 25)------ 25% Mar 
$3 ES othawes _. es TE Petes 34 June} 42 Feb $5 lst preferred___..-- * 106% Jan 
$5.50 prior pref__....- , a RS freee” 84 June| 89% Mar | Bunker Hill & Sullivan 2.50 29% July 
Amer Centrifugal Corp---1 3% 3% 4%] 13,500 334 June 5 July | Burco Inc common-.-.-...-. 5 5 Jan 
Am Cities Power & Lt— $3 convertible pref... *|------ 3834 Mar 
DE Inn aducmeninaiinw 33%] 32 33% 525} 30 June} 41% Jan eee Soe % Jan 
Class A with warrants 25} 32%) 32% 34 800| 31% June| 47 Jan | Burma Corp Am dep rets--|------ 5% Mar 
Yeeeah sate 5%| 4% 5%) 1,900] 3% May| 8 Jan | Burry Biscuit Corp--12}40|------ 8 Mar 
Amer Cyanamid class A.10}..----|----- -----| ------ 33 Jan! 36 Feb | Cable Elec Prod v t o___.*|------ 1% Jan 
Class B n-v___....-.- 10] 33%] 3334 35 | 12,800] 26% Apr 35% Jan | Cables & Wireless Ltd— 
Amer Equities Cocom._.1} 5%| 5% 5] 1,000) 4% Apr 5% Jan Am dep rets A ord sh... £1 14 Mar 
Amer Foreign Pow warr-..| 2%| 2% 2%] 2,100) 1% June, 435 Jan Am dep rcts B ord shs- £1/-.---- 4% Jan 
Amer Fork & Hoe com...*|_-_---- 19% 19% 600] 17% June} 24 Feb Amer dep rets pref shs £1|------ 544 Feb 
Amer Gas & Eleccom....*| 36%] 3444 36%| 9,400) 2844 June} 48% Jan Calamba Sugar Estate. _20)--.---- 32% Feb 
Preferred........----- *} 110%] 109 111 375| 106 June| 112% Jan | Canada Cement Cocom-.*|--.--.-- 20 Mar 
American General Corp 10c} 10%} 10 10%| 2,700] 9% June| 12 Mar | Canadian Canners com--.*|------ 7 Apr 
$2 preferred_........- ce. 31. 31%| 500) 30% June| 3634 Feb | Canadian Car & Fay pfd 25) ------ 3154 Feb 
$2.50 preferred_-_.---- RS ae AEN Re hs Se 36 4«=6July| 42 Feb | Canadian Dredge & Dock*|_.---- ----- Mar 
Amer Hard Rubber com-_50 ------ 18 19 200} 17 July| 32 Jan | Canadian Hydro-Elec— 
SO. ae wots  eeeeny 220 May| 37 #£Mar 6% preferred___.__- 100 89% July 
Amer Laundry Mach_..20}_----- 26% 27 400| 24% Jan| 38 Feb | Canadian Indus Alcohol A * 8% Jan 
Amer Lt & Traccom....25} 19%] 18% 19%| 1,400] 1744 June} 26% Jan B non-voting _.._....- , RE 7% Jan 
lo erred._...... Gahan 26% 26% 300] 26% July| 28 Jan | Canadian Indust7% pt_100}------ 161 Apr 
Amer Mfg Co common 100} 49 44% 49 450] 3234 Jan| 6434 Apr | Canadian Marconi_-._.. 1 34 Jan 
ae ae RR 100|....--|...... -----| ------| 82 Mar} 82 Mar | Capital City Products__-* 2334 May 
Amer Maracaibo Co---.- i] 2 i% ~3°"| 15,600} 1% Jan| 236 Mar | Carib Syndicate___..- 250 2% Jan 
Amer Meter Co_______.- Ce 43 43 100| 40% June] 59 Jar | Carman & Cociass A..... * 2644 Apr 
Amer Pneumatic Service.* % % COM 400 % July} 2% Jan Be Dia dinnlitiatenen * 734 Jan 
Amer Potash & Chemical. *] ------ 47% 50 150} 38 Jan Apr | Carnation Co common_..* 35. Jan 
Amer Seal-Kap com-.... 3} 7%| 7 7%| 1,300] 5% May| 1034 Jan | Carnegie Metals com-_... 1 3% Feb 
Am Superpower Corp com * 1% 1% 1%] 10,500 1% June} 3 Jan | Carolina P & L $7 pref_..* 102% Jan 
1st preferred_........- *} 92%| 91% 92 300} 88 Mar| 99 Jan $6 preferred__..______ * 97% Jan 
Preteived..........<.-<- *| 36%| 3234 36%| 2400| 2434 June| 59% Jan | Carrier Corp____._....- ° 61% July 
American Thread pref__-5|------ 4% 4K 100} 4% May| 4% Jan | Carter (J W) Cocommon.i 14% Feb 
Anchor Post Fence. .... 3%| 33% 3%] 1,200) 3 June| 5% Jan | Casco ucts______._- * 38)}4 Feb 
Angostura Wuppermaa..-.1 6% 6 6% 600 56% Jan 8 Feb | Castle (A M) com new..10 39% Mar 
Apex Elec Mfg Co com.-*|------ 29 29 100} 263% June} 42% Feb | Catalin Corp of Amer___.1 10% Jap 
Appalachian El Pow pref-*|------ 10434 105% 30| 101% July| 110% Jan | Celanese Corp of America 
Arcturus Radio Tube__..1|------ 1% 1% 700} 1 June} 3 £Feb| _7% Ist partic pret...100 124 June 
Arkansas Nat Gascom...*|.7%| 7% 7%| 1,800| 6% May| 12% Feb | Cellulotd Corp common.15 16 Mar 
Common class A_....- | 7% 7 7%| 17.400| 6% May| 13% Feb| $7 div preferred_...._- * 57. Mar 
Preferred_--__....--.- o| 8%| 8% 8%] 2,200) 83 Apr) 10% Jan lst preferred.__....... * 105% Mar 
Arkansas P & L $7 pref_-_*|------ 82% 85 40| 76% June| 96 Jan Cent Hud G & Ecom-_...* 190s Jan 
Art Metal Works com.___5]------ 11 113%| 1,000 10 June} 15% Feb Cent Maine Pow7% pf 100 96 Feb 
Ashland Oil & Ret Co___- 5% OOK «COB | «2400 5% June] 83 Jan Cent Onio Steel Prod....1 224 Feb 
Associated Elec Industries Cent P & L7% pret... 91% Apr 
Amer deposit rcts....£1] 12 12 12%] 1,000] 10% Apr| 18% Mar | Cent &South West Utu- 6% Jao 
Assoc Gas & Elec— Cent States Elee com____1 2% Jan 
Common.........--- ee 1% 41K 800 134 June} 3 Jan 6% pref without warr 100 27% Jan 
CE iho cnccsce i| 3 2% 3 9,100} 2% June} 5% Jan 7% erred__....- 100 62 = Jan 
$5 piper *| 22%| 22% 2334] 1,700] 17% June} 393% Jan Conv preferred.___. 100 33% Jan 
Option warrants....--- fa 1'700| ‘6 May| 7s2 Jan | Conv pref opt ser ‘29-100 2634 Jan 
Assoc Laundries of Amer.*|_.----|----- -----]| ------ 71,6 July 1% Feb | Centrifugal Pipe.__..__- 7 #£=xMar 
V t c common.-__-_-___. Oe ek oe ee % JaD % May | Chamberlin Meta) Weather 
Atlantic Coast Fisheries..*|  8%| 8 8141 ~"600| 7% June| 13% Feb] StripCo._____....... 19 4 
Atlantic Coast Line Co-__50 52 54% 90} 47 Jan| 57% Mar | Charis Corp__....._._- 1036 
Atlantic Gas Light pref.100]_..---]----- -----] ------ 87 June| 88 May | Cherry-Burrell Corp com_* 82% Mar 
A Pp warrants_.-_...|------ 2 2%| 1,000} 1% June] 4 Jan | Chesebrough Mfg_._._- 123 = Apr 
Atlas Plywood Corp-....- 24% 26 1,000} 19 Jan| 29% Mar | Chicago Flexible Shaft Co 5 764% May 
ustin Silver Mines_--.- 1] 2% 1% 2%] 2,900 1% June} 35 Mar | Chica Rivet & new. 18% July 
Automatic Products- ---- 5} 5% 5% 5%| 2,000) 5% July}; 9 Feb | Chief Consol Mining-___.- 1 2% Feb 
Automatic Voting Mach_-*|---.-- 1014 10%| 300] 7 Jan| 11% Mar | Childs Co preferred_---100 9234 Apr 
Avery (B F)..-..--.--_- 9 9 9%|  300| 6% Apr| 1134 June | Cities Service common. ..* 5% Jan 
Axton-Fisher Tobacco— | | #| .£#4f ..... | . _ | £reterred............. * Jan 
Class A common. ...- 10} 233%] 22% 2534 720| 22% July} 43 Janj| Preferred B__.._..__. * 5% Jan 
Babcock & Wilcox Co....*| 129 | 128% 130 500] 114% June] 156 Jan Preferrail BB________- * Jan 
§Baldwin Locomotive warr| ------ 1% 2 1,000 1% July} 434 Mar | Cities Serv P & L $7 pref.* 79% Feb 
Baldwin Rubber Cocom..1| 13%| 13% 14%| 3,600] 11 June} 14% July erred.._......- 76 Feb 
Bardstown Distill Inc. ...1 2% 2% 2%| 1,100 25% June & Mar | City Auto Stamping.__.- ° 15 Feb 
Barium Stainless Steel. -.-1 4% 4% 6%] 3,300 3% Jan 8 Feb | City & Suburban Homes 10 4 Feb 
Barlow & Seelig Mfg A__-5]------ 16 16% 200] 15% June| 21 Feb | Clark Controller Co___.. 1 40 6=CADr 
Bath Iron Works Corp. --1}------ 10 10% 800 9% July} 11% June | Claude Neon Lights Ino--1 3% Mar 
Baumann (L) & Co com..*|---.--|----- -----] ------ 8% Mar| 11 May | Clayton & Lambert Mtfg..* 10% Jan 
7% ist pref_.......- 85 85 = 85 10} 80 #£Apr| 103 Jan | Cleveland Elec Llum-_...* 48 Jan 
Beaunit Mills Inccom_..10]-.----}---.- -----] ------ 16 June| 218 May | Cleveland Tractor com..-* 15% July 
$1.50 conv pref.....-20)-..---- 224% 22% 100} 22% July} 27 May | Clinchfield Coal Corp_.100 9 # Apr 
h Aircraft Corp..--- 1) 3 3 34| 500) 3 June| 434 May | Club Alum Utensil Co__.* 2% 
Bell Aircraft Corp com...1| 16%} 1634 18%| 3,600} 11 June 18% July | Cockshutt Plow Co com..* Mar 
Bellanca Aircraft com... - 6%| 64 7%| 1,000] 6 June} 8% Mar | Cohn & Rosenberger Inc_.* 9% Feb 
Bell Tel of Canada-.__100|---.-- 168 169% 60| 159 Feb| 16934 July | Colon Development__.) sh 8% Feb 
Bell Tel of Pa 644% pf.100| 115 | 114% 115% 100] 1135 June} 12545 Mar 5% income stock A...£1 4% May 
Benson & Hedges com....*|-.----]----- -----] ------ 4 ay| 5% Mar 6% conv pref______.- £1 4 Feb 
Conv pref..........-.. 1 edn wae Gbaenl area 18 Jan} 19 Feb | Colorado Fuel & Iron warr- 24 Feb 
Berkey & Gay Furniture.1} 2% 2 2%| 2,400; 2 Junei 4 Jan | Colt’s Patent Fire Arms.25 74% Apr 
Purchase . warrants--._.- 1 1 1 800 % June} 2 Feb | Columbia Gas & Eleo— 
Bickfords Inc common... *} - ----- 13% 13% 100} 13 June} 15% Mar Conv 5% preferred. _100 104% Jan 
$2.50 conv pref__...-.*}.-----|----- -----] ------ 36 Jap| 374% Feb | Columbia Oi] & Gas__..- 1 10% Jan 
Birdsboro Steel Foundry Columbia Pictures com--.* 390 «Jan 
& Machine Co com-..-..*}-.---- 12% 13 300} 12% July} 1414 July | Commonwealth Edison 100 139 Jap 
Bijas (E W) & Cocom....*] 16%] 14% 1654] 4,000] 13 June] 24 Jan | Commonwealth & Southern 
Bliss & Laughiin com...-_5j------ 37 37 100] 34 June] 3834 May eae ieee 16 Jan 
Blue Ridge Corp com....1] 2% 2% 3 1,400} 2% July| 43 Jan | Commonw Distribut_.... 1 2% Jan 
opt con * 45% 455%] 1,100] 42% Mar) 48% Jan | Community P & L $6 pret * 64 Jan 
Blumenthal! (8S) & Co....* 0 400] 14 June} 43% Jan | Community Pub Service 25 34 Jan 
Bohack (H C) Co com..-.*|------|----- -----| ------ 6% June} 11 Jan | Community Water Serv__1 2% Mar 
7% ist preferred. -_..100 60| 29 June| 56% Jan | Compo Shoe Mach vtc..1 17 «Jan 
Borne Scrymser 25 100} 13% June] 19 Feb New vt c ext to 1946__-.|_----- 17% Jan 
$Botany Consol Millis Co.*/------|----- -----] ------ % Apr % Jan 
Bourjois Inc * 2001 4% July| 7% Mar 








For footnotes see page 581 
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Friday Sales Friday Sales 
al STOCKS Las |Week's Range for | Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 | 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week | 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low Htgh i 
Consol Biscuit Co......-.1]...--- 5% 5% 300} 5 June} il Jan | Florida P & L $7 pref....- *| 47 44 47 550] 36344 May; 65 Mar 
Consol Copper ors 10%| 10% 11%] 27,300 % Jan) 11% Mar | Ford Motor Co Ltd— 
Consol GEL P Baltcom *| 76 73% 76%) 1,100} 64 June; 89 Jan Am dep rcets ord reg..£1 6% 6% 6%; 1,100 6% July HS, Feb 
5% pref class A....-. ST inte ieeatacs’. edad aaimeee 113 Apr] 114 Feb | Ford Motor of Can ol A..* 23%| 2344 2434] 2,000] 2134 June) 2 Feb 
Consol Gas Utilities...-.- 1] 2% 2 2%| 2,400 1% June $i Mar OS) "Ete, Rs Sate past 22 July} 313% Jan 
_ a eee eee % 54 400 ¥% June} 2% Mar | Ford Motor of France— 4 
Consol Min & Smelt Ltd_.5}..--.-|----. -----] -.---- 73% Apr} 100 Mar Amer dep rets__..100fres}....-.]-.--- -----] ------ 2% Jan bi Jan 
Consol Retail Stores.-.--- 1 7% 7% 7% 700} 6% June} 10 Jan | Fox (Peter) Brewing----- Bie. achebbed sebehel manele 9 May; 11% June 
8% preferred___...-. ae 98% 98% 10} 96 July} 135 Mar | Franklin Rayon Corpcom 1] ,11%}| 10% 11% 1,000 83% Jan| 14% Feb 
Congo! Royalty Oil_.... Sianaae 2% 2% 500} 2% Apr) 3 if Jan | Froedtert Grain & Mait— | 4 
Consol Steel Corp com...*| 10%] 10 11%| 2,900) 6 Feb) 17% Mar SS RR es 1} 11%] 11% 12 500} 11% May} 14% Jan 
Cont G & E7% prior pf 100|------|----. -----| ------ 85 May] 102% Jan Conv preferred... .... 15] 17%] 17 17% 450} 17 May| 19 Jan 
Continental Ol] of Mex..-1).----- K% K% 100 % July 2% Jan | Gamewell Co $6 pref__-.-- ioscan 93% 93% 90} 75 Jan} 98 Mar 
Cont Roll & Steel Fdy...*| 1834] 18% 19%] 1,300] 16% June] 2634 Feb | General Alloys Co--....- 44%) 4 4%] 2,500) 3 Jan| 6% Feb 
Continental Seour Corp..8)..--<-Je<--- <<---] ---<- 8% June} 15 Feb | Gen Electric Co Ltd— # 
Cook Paint & Varncom..*| 17 15% 17 1,000} 15 June} 21% Jan Amer dep rets ord reg-£1| 20%] 2034 20%] 1,000) 18% May) 23 Feb 
BS SUOROE. nwccccuce , 55% 56 50| 55% July| 6134. Mar | Gen Fireproofing com....*| 23 23 24%| 3,500) 1734 June] 24% July 
Cooper Bessemer com....*| 22 20 22%| 1,700} 20 June} 35 Apr | Gen G & E $6 conv pf B_.*|-..---|----- -----] ------ 56 Jan; 64 Jan 
Se Se DE... . Nitincocloogus . ofexel mnannd 35 July! 52% Jan | Gen Investment com__... 1 1% 1% 1%] 3,300} 1% June}; 1% Mar 
Copper Range Co--...-- *| 12 11% 12% 800} 10 May| 18% Jan Pt SEE viicccndiinn Tvendivcbie jabtnal adele 83 Jan} 100 §=Feb 
Copperweld Steel com...10] 3134) 31% 32 500} 27 4=July| 34 May NN iii saci lig 332} 1,100 'ig6 June 3446 Jan 
ON in cncnne 6} 3% 3 3%| 5,400] 2 June| 65% Jan | Gen Outdoor Adv6% pfl00|------|----- -----| ------ 89% Apr) 96% Jan 
Corroon & Reynoids— Gen Pub Serv $6 pref_...*|....--|----- -----] ------ 73. May| 100% Mar 
CN cnitctinntiiioe 1} 5% 5% 5% 200} 4% June| 7% Jan | Gen Rayon Co A stock...*|-...-.|----- -----| ------ 1% June} 3 Feb ||) 
96 preferred A... .....-“Jeecccclecsce cocce) conene 86 Feb| 94% Mar | General Telephone com. 20 16%| 16% 17%| 1,200) 15% June) 22 Feb 
Cosden Petroleum com...1} 4% 4% 5 3,000} 4% June} 5% July OSS eer, gas ers ees 46 July} 51% Jan 
5% conv preferred....50} 2644) 26 26% 400} 23 June} 28 July | General Tire & fiabber=5 25%| 24% 25%) 4,900 18% Jan} 38% Mar 
Courtaulds Ltd.....-..- £1] 13%] 13% 13% 900} 12% Mar) 14% Jan 6% preferred A....-. as 99% 99% 40} 29934 July} 107 Feb 
Cramp (Wm) & Sons Ship Gen Water G & Ecom....1 Hee SRS E TE et PS | 10% June} 11 Apr |i 
& Eng Bidg Corp.-_-.100}]------|----- -----| ------ % June} 1% Feb 4 oes eaves eer: NR LTT Ret he Cen 34 June} 36% Apr 
Creole Petroluem..._...-- 6| 36%| 36 38%] 6,100) 28% Mar; 385% July |  Warrants..._.....-.-.|------|----- -:---| ---z-- % Apr Apr 
Crocker Wheeler Elec....*| 14 13% 14%] 1,300} 12 May) 20 Jan Georgia P Cos $6 pref....*| 75 74% 75 200} 72 June} 95% Jan 
Croft Brewing Co_.....- 1 % % 31 12,100 % Jan 1% Mar | Gilbert (A C) com......- ca eee eee 8% Jan) 16 Feb 
Crowley, Milner & Co....*|------|----- -----| ------ 7 May] 12 Feb Preferred............. eee 38% 38% 50} 32 July} 453 Feb 
Crown Cent Petroleum. .--1 2 2 2%) 6,900 1% June 2% Jan | Gladding McBean & Co..*| 22 22 22 100} 22 July} 28 Feb 
Crown Cork Internat A_.*| 1334] 134 13% 700} 12% June; 16 Feb | Gien Alden Coal...-...-- * 9% 9 9%| 7,900 9 July} 15 Jan 
Crown Ease Co com..25c] 2% 2% 2%] 2,400) 2% June} 5 Jan | Godchaux Sugars class A.*|-.---- 40 42 150} 38 June} 51 Feb 
“ane ee ELS Stl. woldanee * ecesel mannan) LenReeen Ge ae a 8B -—-nn--------8 Serer He ee 200} 24 June} 39% Feb 
Crystal O Oil Ref com.-.-..-- Dimidpilaians > canauk oud June| 2 Jan $7 preferred_________- Ge. 4. Botton Gilbadel ease 95 June} 107 Feb 
6% preferred......--. Oo} 103) 10% 10% 50 4 May! 13 June Goldfield Consol 1 enn ioe + 316 % 200 June Feb 
Cuban Tobacco com v tc_*}------|----- -----| ------ 6 June] 15 Jan | Gorham Inc class A.....- gga SSPE ea eee eyes 5% Feb| 7% Jan 
oon: 4 eee SD cadiiati obiediiaenial 104% aaly Bs. rep Go! preferred —: bape aes cree > oe 
% preferred.....100/------|----- --<<--| ------ ul r 
Curtis Mfg Co. ...-...-.- DE aasdtnnnah-: aphaian dadiadil 114 June] 16% Feb V t cagreement extended) 30 28 30%] 1,400) 21% Mar) 30% July 
Cusi Mexican Mining. _50c 446 36 34} 5,800 346 June Feb | Grand National FilmsInc1| 2%| 23% 2%| 14,300) 1% June) 434 Jan 
Darby Petroleum com---5|------ 13% 13% 200} 11% June; 185 Feb | Grand Rapids Varnish---*]------ 14 = 14 100} 12% Jan| 18% Jan 
Davenport Hosiery Mills.*|------|----- -----| ------ 13% May| 15% Jan’ Gray Telep Pay Station.10} 9 8% 9%] 1,200) 8 July} 22% Jan ij 
Degees Rubber Mfgcom_*} 225%| 21% 22%] 1,000! 19% | 28% Apr Great Atl & Pac Tea— 

SY RST a 35 26 24 26 200 24 July 33 #=xApr Non-vot com stock....*| 87 84 87 190 80% July} 117% Jan 
Defiance Spark Plug com.*|------ ----- -----| ------ 146 July We July 7% ist preferred_...100] 12354 123 123% 225 119%% June] 128 Feb 
De Haviland Aircraft Co— | Gt Northern Paper----- 25} 40 39% 40 200) 3734 May| 47 #Apr 

Am dep rets ord reg... £1|------ ----- -----]| ------ 14 Feb' 14 Feb | Greenfield Tap & Die._.*| 15 15 15%] 2,200) 8% Jan} 16% Mar 
Dejay Stores__.....-...- lj------ 10% 10% 100 10 vunce}] 16 Jan | Grocery Sts Prod com_.25c}..----|-----  -----| ------ 4% Jan} 6 Jan 
Dennison Mfg 7% pref-100} 77 | 72 77 60 60 June} 87 May | Guardian Investors.._..- 1 N46 5% the 600 746 June) 1% Jan 
Derby Oil & Ref Corpcom*| 7%; 7% 8%| 7,900 5% Janj 8% July | Gulf Oll Corp........-- 25| 5934| 58 5954] 8,500) 50 June) 63) Jan 

os eee paae eee 80 82 525 75 June Jan | Gulf States Util $5.50 pret *| 73 738 «678 25}, 72 July} 92 Apr 
Detroit Gasket & Mfg com1|------ i 100 15% Jan| 19% May SO. ci Minasaciooses 2b5641 eGdere 84 June Feb 

6% pref ww_.......- 20} 17%} 17 17% 700 a7 Mar| 20 Feb | Gypsum Lime & Alabas-__*j------ 14% 14% 100 1g Jan| 17 Apr 
Detroit Gray Iron Fdy-_--1)------ 2% 2% 500; 2% June 3% May | Hall Lamp Co-..--....-.-.- Pe owed 4% 4% 200 4% June 7 Jan 
Det Mich Stove Co com-.-1)------ 4% 5 700| 35% June| 11 #£Feb | Haloid Co___..__._..... a 18% 18% 100] 1745 Apr) 24 Jan 
Detroit Paper Prod_----.- Lanwseclerece ecocal sennes 534 June} 10% Jan | Hartford Elec Light....25|..---- 58 59 50] 56 May) 70 Jan 
Detroit Steel Products_..*} 49 47% 49 500} 43% July| 64 Feb | Hartman Tobacco Co....*/------ 2% 2% 200 1% Jan 34 Apr 
De Vilbiss Co com-.-.-.-- WDjewcccclecece cccce] coccee 28% July} 3134 July | Harvard Brewing Co--.--- 1] 1% 1% 1% 800} 1% June Jan 
Diamond Shoe Corp com.*|------|----- -----] ------ 2544 Fev| 30 Apr| HatCorpofAmeclBcom.1| 10%| 10% 11% 700} 9% June} 15 Feb 
Distilled Liquors Corp---5j------|----- -----| ------ 9 Apr| 10 Jan | Haseltine Corp._..-....-- *}| 15%| 15% 15% 300} 15 June} 18} Feb | 
Distiliers Co Ltd_...-.-- Ll lecccccleccce cccce] ccocce 26 Mar! 29 Jan | Hearn Dept Store com...5} 14%] 14% 14% 300} 13 June} 17% Feb 
Diveo-Twin Truck com..1} 5%] 5 5%] 2,500) 44 June} 5% July 6% preferred. ....-.. ee eters res pore 46 May Feb 
Dominion Steel & Coal B 25|------ 2234 23 200} 12 Jap| 28% Mar | Hecla Mining Co.--..-.-. 25c] 17%| 17% 18 3,000} 15% June} 2544 Mar 
Domin Tar & Chem com.*j------|----- -----] ------ 15 May! 17% Aor | Helena Rubenstein...... Cicccccl<emne coke evepes 6% June} 9% Apr 
Dougias (W L) Shoe Co— I Ss i iti catinmeee _ ee 9 9 100 7% June} 11 Apr 

7% preferred_._...- 106]------ 35 35% 75; 30 Jan} 50 Apr | Heller Co_..-.-.......- hw cheebee gneds +Ciede 63% May| 10% Jan 
Draper Corp. ......----- + 80 78% 80 76% July Jan erred W W__..._-- Sain 24 24 100} 23 Mar, 28% Jan 
Driver Harris Co_...-.-- 10} 34 34 34 100} 30 Jan| 42}, Jan | Hewitt Rubbercom-.----- 5} 16 16 16% 500} 12% June} 16% July 

aes 100} 106 | 106 108 20; 106 =July} 111 Heyden Chemical. .....10|------|----- -----| ------| 3936 June] 42% Apr 

Dubilier Condenser Corp-1|------ 3% 600} 2% June 3% Feb | Hires (C E) CoclA-.---.-- | CP SS Tee Jan} 45 June 
Duke Power Co__.___-100 ------ 72 72 50} 68 Apr} 79 Feb | Hoe (R) & Co class A___10}------ Pee CC; 100} 24 June} 35 #£=Apr 
Durham Hosiery cl B com* ------|-----  -----] ------ 1% Apr) 1% Mar Houinger Consol GM... 11%] 11K 11! 800} 1034 June 154 Jan 
Duro-Test Corp com - . . --. 1 6% 6% 6%} 3,500 6% June 7% Mar | Holophane Co com-.-...-.-. Tihs wad 25% 27 400 Jan} 33 Jan 
Duval Texas Sulphur _...*| 8% 8 9 900; 6% Jan) lv Jan | Holt ( adetsy & 1.7 hk M nede . enehe,.beneee 7% July| 114 Feb 
Eagle Picher Lead_--.-_- 10} 20%} 20 20%| 2,300) 17% May 27 Feb | Horder’s Inc..........-. ee ae Segre 16 June} 19% Jan 
East Gas & “uel Assoo— Hormel (Geo A) Co com..*|-.----|----- -----| ------ 20 Apr) 22% Mar 
aE *| 6% 6% 65%] 1,700|) 4% June| 10% Jan | Horn & Hardart_......-. 33K] 33 33% 400} 31 June} 41% Jan 

65% priur preferred.100| 6234] 6234 225| 55% June Jan 5% preferred__.-.--100|------|----- -----| ------ 102 June} 112 Jan 

—xappet 1 49 46% 49% 9 June 71 Jan | Hud Bay Min & Smelt...*| 31%] 31% 32%] 3,400 25% June Feb 
Malleable Iron_25|------ 20 =—.20 25} 20 July’ 26% Humble Oil & Ref_---.-- 844] 83 84%] 3,200) 72 June Feb 
Eastern States Corp-.-.-.-*|------ 3% 3% 700} 3 June 6% Jan ummel-Ross Fibre Corp5 12%] i2% 12% 4,000) 11)4 July 12% July 
series A__.*|------|----- ----- ------ 63 May 82% Jan | Hussman-Ligonier Co....* ------|----- ----- | ------ 17 Jan 23 #£=Mar 
$6 preferred series B---*|------ 62 =62 100} 62 May; 823% Jan sHuviere ct Delaware Inc— 
Easy Washing Mach “‘B” .*|------ 93% 10%] 1,100} 734 June} 13% Jan Common-_.....-..---- ity... dikisene (»ese0h bneiil July Feb 
EoonomyGrocer y Stores_*|------|----- -----| ------ 715% June Jan 7% pant cnanana 08 ee 17. _ 18% 150} 16 May| 27}§ Feb 
Edison Bros ba new..2| 20%} 19 20% 600} 19 May| 24 Mar 7% pret unstamped _.100|------|----- -----| ------ Feb Apr 
pad ote 1) 2%) 2% 900} 1% June} 4% Jan | Hydro Electric Securities-*|------ 8 200) as, May| 13 
Elec Bond & ‘Ghote cons. 5} 20 17% 20%] 82,900} 1334 June} 28% Jan | Hygrade Food Prod-_--_--.5)------ 3% 3% 500} 3% June} 5 Jan 
a i nents Galt od *| 66 68 900} 56% June} 80 Feb | Hygrade Sylvania Corp..*}------| 50 51 250} 43% June} 53 Mar 
a as ial i tal *| 75 72% 75 1,200} 66% J 8744 Jan | Dlinois [owa Power Co...* 8% 8 8%| 1,200 6% June} 1144 May 
Elec Somer Agaeo com.....-8 oi Hs, te, x pre : June} 11% Jan Preferred. __......-.. 28% 7 eds, 1,098 8 = eye! May 
+ ------------- ’ June uv Jan Ctts of deposit.........| 10% une ay 
Elec P ‘I L 2d pref A..-.- *| 61 57% 61 901 45 June} 80 Jan pe *| 33 28% 940} 22 July} 34 July 
M warrants... ..- 10%} 10 10% 800} 6% June} 14 Jan uminating Shares cl A-_.*|------ 54% 54% 25] 52 June} 626 Feb 
Imperial Chem 

Common.-..........-- 4 3% 4%] 2,200) 2% June} 7% Jan Am dep rets ord reg..£1)------ 9% 9% 100} 8% June Ht, Mar 

$6 conv pref w w...... #]..----|----- -----| ------ 68 May! 98% Jan | Imperial Oil (Can) coup..*} 20%| 2044 20% 4,000) June} 244 Mar 
Elec Shovel Coal $4 pref. *|------ 13. 13 100} 13 July Feb Registered. ..........*|------ 205% 20% 500} 20 July} 24 Feb 
Corp com.1| 16 15% 16 400] 1334 June| 17% Feb | Imperial Tobacoo of Gan_5| 14}4| 1436 143s} 200) 14 Jan) 15 Mar 

Electro) Inc v t o......-.- - ibowan 2% 2%] 1,400) 2 June} 6% Mar | Imperial Tobacco of Great { 
Elgin Nat Watch Co-.-.-.15}------ 33% 34 150] 30% July|] 404% Mar aa ag and ee 36%] 36% 36% 700} 36% Mar) 44% Jan 
Empire Dist El om pref ido Keececiensam <embed oeeeen 45 Apri 60 Jan | Indiana Pipe Line-_--..-10]------ 9% 10 500; 73% Jan| 15 Mar 
muagire Gas & Fuel Co— se Ee Service 6% oretion 25 25 26% 100} 18% June} 36 Jan 
i cee 100|------ 46 4 75] 35 July) 7236 Feb| 7% preferred.......100] 28%] 26 28% 60} 19 June] 393% Jan 
oe preferred - . ._. Milincoees 47% 47% 25] 40 June} 74 Feb | IndpisP& L6% pref100} 94%| 943% 9434 50| 91% May| 105 Jan 

7% preferred....--- 100] 50%| 47 5034] 300] 40 June| 77 Mar | Indian Ter teh A ah 

8% erred ....... 100}------ 51 51 50; 40 July| 81 Feb 2% 2% 100 J 4% Jan 
Empire Power Part Stk..*| 25 25% 2 250} 25% July} 3134 Feb Jap 

& Equip..5| 16%) 15% 16% 900} 13 J 19 Mar 

Equity Corp com-....- 10¢ 1% 2 6,200; 1% June Jan Feb || 
pe Line com. . .50/------ 33 34 150 J 47 Feb Feb |} 
Option: so % % % 1 % 1 =f 
on warrants........ June Feb | 
Evans Wallower Lead....*| 1%| 15 1%| 3,100] % Jen| 3% Feb Feb || 

7% erred........ TEncccdladpes sipokdl eeccedl 18 45% Mar 
Ex-cell-O Corp.--------- 1°73034|-"20° ~3034| “1,300] 18% “Jan 2764 Mar Jan 
Fairchild Aviation._..... 1 4% 4 4%| 5,200 3 July 8 Feb Jan 

Brewing.-...--- 1} 10%] 10% 10%] 700 Jan| 11% Mar Mar | 
Fanny Farmer dy....1}-.---- 23% 25 2,000} 19 Apr} 25 July Mar | 
ko dineesedionees meas srsedl 12% July| 17% Feb Mar 
Fedders Mtg Co.......-- 6} 14%| 13% 14%] 800] 12 June| 15% Mar Apr |i 
Ferro Enamel! Corp.....- 1] 44%) 44 45% 500 5 June| 47 Feb Mar |} 
Fiat Amer ‘lep rots.......|-.-.-- 15% 15% 13K J 18 Feb May |} 
Fire Associa sociation (Pha) -io 7534 7436 7534 70080| 58d Bfas| s23¢ Jen Fed jj 
- M 82 
First Natioual Stores— e me = Feb 

7% ist preferred. _..100|-.---- 112% 112% 10] 109% June| 1144 Mar Feb i 
Fisk Rubber Corp-....--- lj 13%) 13 13%} 2,500) 10% Jan| 18% Mar Jan 
\ erred....---- ido} 75 | 74 7 725| 70 June Mar| New aed 

International Sonal Visemsinn22 4% 4% 5% 500} 4% June) 74 Mar i} 
| 
, | 


For footamotes see page 581 
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578 New York Curb Exchange—Continued—Page 3 July 24, 1937 
Sales Saies 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Week's Range| for Range Since Jan, 1 1937 
(Continued) Sale of Prices Week (Continued) of Prices Week 
Par| Price |Low High) Shares Low High Par Low High) Shares Low High 
Interstate Home Equip.--1} 634) 64 6% 600} 6% July} 7 July | Nat Service common. ...- 1 4 —%| 1,900) 3 Jan 5g Mar 
Interstate Hosiery Mills--*/.--.-- 387% 37% 100 3474 Jap| 4236 Mar Conv part preferred_.-.*/---- 54% «5% 300} 3% Jan 734 Mar 
Interstate Power $7 pref-*|_..-.-- 11 11% 80 % June] 24% Jan | Nationa! Steel Car Ltd_..*|------|----. -----] ------ 49 June; 57% Jan 
Investors Royalty ------- D Rceecsindaas. adel enue ¥ Jan 18,6 Jan | National Sugar Refining. -_* 244% 25%} 1,100) 24} June} 28 Jan 
Iron Fireman Mfg vtc..10} 22%] 223% 22% 200} 1934 June 2744 Feb | National Tea 544% pref-10]------|----- -----| ------ 8 May; 9% Jan 
Irving Air Chute__.--..-- | he 12% 12% 100} 11 £July| 18 Jan | National Transit... .12.50)---- 10% 11 200; 10 Jan} 124% May 
Italian Superpower A.-.-..*}/..----. 1 1% 200 % Jan 2% Feb | Nat Union Radio Corp..-1 aa 1% 1%] 1,500 1% Jan} 3% Feb 

DEEN. 23% ons saasciduxees Nie "46) 2,500 146 Jan Feb | Navarro Oil Co. .-......-*|...- 22 22% 300} 2034 July}; 28% Apr 
Jacobs (F L) Co-.---.--- 1} 14%] 14% 15%] 2,200] 13 June] 18% Feb | Nebel (Oscar) Cocom....*|------|----- -----| ------ 1 Mar; 2% Jap 
Jeannette Glass Co------ * 6%) 6% 6% 400} 6 June} 14 Jan | Nebraska Pow 7% pref- io Cc devalenide. ahbedl donned 102. June] 112% Feb 
Jersey Central Pow & Lt— Nehl Corp common. ..-.-.-. ,_ — 51% 53% 300} 32 Jap| 59% Mar 

5%% preferred-.---- PR ncccclstéae Sxseel wnesen 66 June} 89 Jan Ist preferred._.....-.- , DERE Sg ee: es 80 Jan} 80% Apr 

6% preferred - --.---- 100 Sidie.tien 78% 80 70] 75 June} 96% Jan | Nelson (Herman) Corp---5/.--- 12% 12% 100} 1234 July} 19% Feb 

7% preterred.......100]...... 89% 90 30} 85 June] 100 Jan | Neptune Meter class A...*/....--|----- -----] ------ 12 June} 19% Jan 
Jonas & one ge 30 lite dhenas 5 5% 500 4% June 9% Jan | Nestle-Le Mur Coci A..-*/..----|----- -----| ------ 1% Mar 2% Jan 
Jones & Laughlin Steel. 100}...--- 106 110 500} 905% Jan] 1264 Mar | Nv-Calif Elec com_...100 |..----|----- -----] ------ 104 Apr] 23% Jan 
pp eee ee ee, ee eee eee 254% Apr| 30 Jan 7% preferred. _...-.- 100]... 71% 72 50} 70. June} 89 Jan 
Beets & Ue PO 100  ceccclicces saccel souess 108% July] 114% Jan | New Bradford Ol. __.... are 6 300; 4% Jan} 6% Apr 
Ken-Rad Tube & Lamp A *}_..... 24% 25 200} 19 Jan} 28 Feb | New Engl Pow Assoc... */-.----|----- ----.-] ------ 25% June} 35 #£=Mar 
Kingsbury Brewerles----1).....-|----- -----| ------ 1% June} 3 Jan 6% preferred -- -_-_-_-- TOD) cccclecsne “oosee! ewcese 72 July} 88 Mar 
Kings Co Ltg 7% pref mr sacapareenearyy 63 63 10] 54 June} 88 Mar | New England Tel & Teill00 118 118 120} 118 July; 140 Mar 

i ee. 1 Mllccwnslescee ensael weenie 42% June} 65 Feb | New Haven Clock Co_... */---- 26% 27%} 1,100} 18 June} 30% Feb 
Kingston Products_.-.-.-- 7 5 4% 5%] 5,400 4% June 8% Feb | New Jersey Zinc_.-...- 25 275 794| 2,350) 72 June] 94% Mar 
Kirby Petroleum - -.----- 1 6 5% 66 1,300 5% Jan 8% Jan | New Mex & Ariz Land_.-.1 2 2%} 1,600 2% June 5 Jan 
Kirkld Lake G M Co Ltd .1]-...--- 1% 41% 1 546 Feb 1% Apr | Newmont Mining Corp.10 107% 108% 600} 92 June} 13534 Mar 
i Cee... .sscdinate Shecel saunen 16% July}| 21 Feb | New Process common__.-.*/---- 31 31% 200} 26 Jan| 37 Apr 
Kleinert (1 B) oo gett | Ceecceeliaete shoee! ewanne 10% June] 13% Jan | N Y Auction Co com....*|....--|----- -----| ------ 3% July 644 Jan 
Knott Corp common-.-.-_-1}....-- 12% 13% 95% June] 17% Jan | N Y City Omnibus— 

Koppers Co 6% pref- “"i00 eked 109 109 25] 106 Jan} 1114 Feb WPNRREEEE. os ccduccnmalnavcenieeees «9ceel weaned 10% July}; 16 #£Mar 
Kress (S H) & Co pref...10}..---- 11% 11% 200} 11% Apr| 12% Jan | N Y & Hondurae Rosariol0}------|----- -----| ------ 2844 June} 34 Feb 
Kreuger Brewing-------- 1} 13%] 13 13% 400} 11% July] 21% Jan | N Y Merchandise..---.- | ae 14 14 300) 12% Junel 15% Mar 
Lesa webns EE (UN 2). 10Gl ccccclecece cncce! waceus 7044 Apr| 7814 Feb| NY Pr& Lt7% pret..100 wae 108 109 140} 1 June| 115% Mar 
Lake Shores Mines Ltd-..1] 50%] 49% 61 1,600} 4634 June} 59% Mar $6 preferred... .......S$eccccalecccs cocce)] coccce 97% June] 10544 Jan 
Lakey Foundry & Mach. -.1 5% 5 5% 400 4% June 9 Feb | NY Shipbuilding Corp— 

Lane Bryant 7% pref_.100}...--- 98 98 10} 97% Apr] 110 Feb Founders shares... _.-- | a 7% 7% 200} 7% June} 12% Mar 
Lefcourt Realty com-....- Diciccglanses <edeul weouue 2% May| 43 Jan | New York Transit Co___.5 4% 4% 100; 4% July}; 5% Feb 

Proferred ... ....-..c0- Msetenelensas . os0nel eucens 1344 May] 20 Jan | N Y Water Serv 6% pf.100/..----|----- -----| ------ 24 June} 65 Jan 
Lehigh Coal & Nav...--- * 8% 8% 9%! 6,400 7% Apr} 13% Apr | Niagara Hudson Power— 

Leonard Ol! Develop... .25 1% 1% 1%] 7,700 1546 Jan 24% Feb Common new.-_....-- 10 12% 14 13,500 9% June} 16% Feb 
Line Material Co..--.--.- Meweecelhense 605561 wunenn 26% Apr| 30% Feb 5% ist pref new... 100 8434 286% 500} 8134 June} 100 Feb 
Lion O1 |Refining----.---- *| 28%] 28% 304] 7,200] 16% Jan| 34 #£July 5% 2d pref cl A_..-- Ol ncosccleccee sees] wcusus 93 Feb; 94 Feb 
Lit Brothers com_-.------ ¢ 44 44% 4% 700 3% June 7 Mar 5% 2d preferred... 100}..-- 69 69 25} 69 ##=July| 78 May 
Eewtaw Grocetertas £2... cccwccloccwe coscn] ccevce 23 Marl 24 May 5% 2d pref cl B. --._- WOleccccalecece cccce] cocece 98 Feb; 115 Feb 
eS eee We cnseslcnges etevel Saeeea 224% June] 22% June Class A opt warr new. -. 516 516 400 Sig May % Feb 
Locke Stee, Chain_...-.- 1,400} 213% Jan| 18% Jan Ciass B opt warr new---|-.-- 1% 1% 300} 13 Apr} 2% Feb 
Lockheed Aircraft - - 2,900 9% Jan| 16 Feb | Niagara Share— 
Lone Star Gas Corp_--.--- 3,500 9% June] 14% Jan Class B common... ...- 2,200; 10% June; 16 Feb 
Long Island Ltg— Claas A 9060... ncacccctoccecclecses oscoel eccece 95 Apr} 98 Apr 

TED. cocncsdctunde 1,400} 3% July} 6% Jan | Niles-Bement Pond. 300; 40 May; 56 July 

7% preferred._..-..100) 794} 79 80 120] 76 Apr] 93 Mar | Nipissing Mines......-.- 5 2% 2%] 2,300 2% May 3% Feb 

6% pref class B...-- 100 eeenes 65 66 175} 65 May! 80 Jan | Nema Electric. -.......- 1 7% 8 900 6 May! 11 Jan 
Loudon Packing - -.- .--.*|-..--- 3% 63% 600 3% June 6% Jan | Nor Amer Lt & Pow— 
Louisiana Land & Explor 1 13%} 13% 14}4| 16,300} 11% May, 15% Jan lr 3% 3%| 4,500 2% June 7% Jan 
Louisiana P & L $6 pref..*|...-.-|----- -----| ------ 95 Apr} 1 Feb $6 preferred... ....... * 5 58 650; 50 June 77 Jan 
Lucky Tiger Comb g m-..10 1% 1% 1% 200 1 June 2% Jan | North Amer Rayon cl A..*|.--- 47% 49%] 2,500) 35% Jan; 507 Apr 
Lyneh Corp common....5| 49 6 50 1,800} 38 Apr} 50 July Class Bcom ---..--..--. ., a 8 49%} 1,700) 35 Jan| 650 Apr 
Majestic Radio & Tel_.--1/------ 3% 4 1,000 2% June 5% Feb 6% prior preferred ..50}...-..|----- -----| ------ 49% Jan| 51% June 
Mangel Stores_- -.----- haa 6% 6% 100 5% June} 10% Jan | No Am Utility Securities. */.-.- 2% 2% 200) 2% May 4% Jan 

$5 conv preferred. -_.-_.- D dcssolbhtes b4teal seein O May] 82 Jan | Nor Cent Texas Oil -_._-5)/--.-- 54% 5% 200; 5 Apr; 6 Jan 
Bagee Comes) BEE O68... ncccclewces consol succes 2034 Apr| 25% May | Nor European Ol! com._.1 % %} 1,600 Jan Jan 
Marconi Inti Marine— | Nor Ind Pub Ser 6% pf. 100 77% 78 60} 76 July; 96 Jan 

Communication ordreg£1 iri hes ebnadh mabina 8% June] 10 Jan | 7% preferred. - 100}...- 8844 88% 40; 387% Apr! 103 Feb 
Margay Oti Corp. ------*|------|-----  -----| ------ 17 Jan| 33% Mar | NorN Y Uttl7% Ist pf 100|.-...-|----- -----| ------ 97 ~=July| 108 Jan 
Marion Steam ee: 144%] 14% 14% 600} 12 June} 223% Mar , Northern Pipe Line. .--_10 8% 9 1,000} 734 Jan); 12% May 
Mags Util Aasoc v t c_..-- 1} 3%] 3% 3%] 1,300) 3 °#£«®Apr| 3% Jan | NorSts Powcom cl A_-100 20% 2334) 3,900) 16% June} 41 Feb 
Massey-Harris common..*} 10%] 10% 11 1,200} 8% Feb) 16% Mar. $Nor Texas Elec6% pf 100/---- 1% 1% 200 1% June} 6% Jan 
Master Electric Co. -----1]------ 23 23 100} 18% Jan| 25% Apr Northwest Engineering. -* 26% 26% 500} 254 Jan} 37 Feb 
May Hosiery Mills pref_.*/...--. 55 55 100 Jan| £54 May Novadel-AgeneCorp ---.-*|---- 32% 33 300} 304% May; 35% Jan 
McCord Rad & Mfg B..-*| 7 7 7% 500} 6% June] 14% Feb Ohio Brass Coc! B com..-*|---- 58 5934 275) 4336 Jan}; 67 #£Mar 
McWilliams Dredging..-*| 20 19 2134] 2,800} 19 July} 44% Feb Ohio Edison $6 pref_---- io 100 100 100} 97 June} 110 Jan 
Mead Johnson & Co....- Madeoes 121 123 425) 10144 Jun] 123 July Ohio O116% pref......100 110% 110% 500} 106% May; 111} Jan 
Memphis Nat Gas com... 4% 4% 4% 500 4% June 7 Jan | Ohio Power 6% pref_..100 109% 110% 150] 10244 June} 112 Jan 
Memphis P & L $1 pref_..*]..-.-- 62% 64 50] 62% July] 73 Apr , Ohio PS7% Ist pref...100|-...-.| 103 103 10} 101 June} 111% Feb 
Mercantile Stores com..-*| 4644] 4644 46% 200} 39 Jap} 533% Mar! 6% Ist preferred_...100).-.---|----- -----] ------ 924% Apr) 104% Feb 
Merchants & Mfg el A__-1 6% 6% 6% 400; 5 June 7 Mar  Olistocks Ltd com_....-.- 5 13% 13% 300} 12% June} 144% Feb 

Participating preferred .*}......|...-- -~----| ------ 25% June} 31 Jan | Oklahoma Nat Gas com. 15 14 14%} 2,400 9% Apr) 14% July 
Merritt Chapman & Scott*|..-.--- 6% 6% 600} 55 May] 11 Jan $3 preferred __._....- 50 30 «=—30% 400} 26 May| 32% Jan 

WEEE cash ectsdendelsccaccleonen ssccel ooesee % Jan 24 Jan 6% conv pref_.....- Ma ncccelsetee masse eensos 97% July} 106 Feb 

6%% A preferred_.-100]...--- 64 65 75] 52 May| 8034 Feb | Oldetyme Distillers.....- 1 3% 3%| 2,000) 3 June} 6 Jan 
Mesabi Iron Co__.-...-- 1 1 % 1 1,200 46 Jan 2 Feb Overseas Securities ----- _ 8% 8% 300} 7% July} 10% Feb 
Metal Textile Corp com..* heeestionise sedelnkweed 2% June 5% Jan | PacificG & E6% lst pt.25 29% 29%| 2,100); 28 Mar) 32% Feb 

WPS PONINO «3c nce esccsaleencs occeel accced 32 Jan| 37 Feb | 5% Ist preferred__.25/...-.-|----- -----| ------ 26% Mar; 2944 Feb 
Metropolitan Edison sia 914%; 91% 91% 25} 9134 July] 106 Jan | Pacific Ltg $6 pref__..._- isescgibutbe ‘seeed| on6eed 103 May! 107% Jan 
DE. & seEtnendsecaleneee e6ngel ehsane 2 May 4% Jan | PacificP & L7% pref-.100|------|----- -----] ------ 65 June; 89 Jan 
Michigan Bumper Corp-__1 2% 2 2%!) 5,400 1% June 3 Jan Pacific Public Service....* 6 6% 500; 5 Apr 8% Jan 
Michigan Gas & Oil-_.---- 1 9% 8% 9%] 2,500 2% Jan| 11% Mar $1.30 lst preferred.....%]...... o<--- o--2-} «0---- 21% May| 24% Jan 
Michigan Steel Tube. -2. 50 15%| 138% 15% 900} 114% June| 18% Feb | Pacific Tin spec oe Spee 43 45 850; 38 May! 54% Mar 
Michigan Sugar Co.....-*/------ % % 200 % July 14 Jan | Pan Amer Airways. -_.-- 10 66% 66% 800} 59 Apr) 75% Jan 

premereed. .......-c2- ie péeccieseee oheear edanne 6% May| 8 Jan | Pantepec Ol! of Venez_.--1 7% 8%) 30,400); 5% June} 9 Jan 
Middie States Petrol— Paramount Motors Corp-1 4 4 100} 434 Feb) 644 Feb 

Class Av tc._-..-..- 5% 5% 5% 100 4% June 7 Feb | Parker Pen Co. -..__._ .10 21% 22 100} 21% July} 30 Jan 

Class B v t c__---...- _. ae % 41%} 1,100 % June 2 Feb | Parkersburg Rig & Reel__1 284% 29%] 2,000) 2534 June} 30% July 
Midland Ot! conv pref_-.-.* 9 7% 9 150 6% June} 10 Jan | Patchogue-PlymouthMills*|---- 38% 48 60} 29 Apr} 53 Feb 
Midland Steel Products— Pender (D) Grocery A...*|------|----- -----| ------ 304 June} 43 Feb 

ee oe, a ee eee 20 May| 24 #£=Mar CEE, fee * 8% 8% 100} 7 Jan} 12% Feb 
Brn vale OO. ...........%| 838 80% 84 225] 71 Jan| 90 #$=Mar a aod Telep com_.__*/---- 28 28 200} 26 June} 30% 
Mid-West Abrasive — i ogni 2% 3 400 2% June 4% Jan | __Preferred.__........100]------|----- -----] ------ 10934 May; 110 Apr 
Midwest Oil Co......-.- June} 145% Mar | Penn Edison Co— 

Mining Corp of Can---_.. "° Junel 5  +# Feb $2.80 preferred___._.- ee eae pe 33 June} 42% Mari} 
Minnesota Mining & Mfg -* May] 43 Jan $5 preferred__._.___.__ See Sees ee 65 June} 72 # =Mar 
Mino P& L7% pret_. 100 May| 98 San ) Peon Mes FusiCe.......Blecesccleeces ceccal cocece 5% July}! 83% Feb 
Mies River Pow pref___100 Mar} 118 Feb | Pennroad Corp vt c__--- 1 3% 3%] 5,900 3% June 5% Mar 
Mock, Jud, Voehringer Ce De Ces e Bias tee A... Miscceculecsee | seeoal ossccu 12 May| 17% Jan 

Common... ____...2.50 june] 16% Feb | Pa Pr & Lt $7 pref__.-_--* 9446 96 525, 89 May 113 Jan 
Molybdenum Corp-.--__. i Mar| 11 Apr $6 preferred ____._____*}---- 90% 90 10} 82 May] 112 Jan 
Monarch Machine Tool--* June} 25 May | Penn Sait Mfg Co___-__ 50 173 175 100} 162 Jan} 179 June 
Monroe Loan Soc new A.1 May 4% Feb | Pa Water & Power Co__-_-*/---- 75% 76% 200; 73 June] 95 Feb | 
Montana Dakota Util___10 June] 17 Jan | Pepperell Mfg Co_-_-_-._100 115% 118% 125} 109 += June} 151 Apr 
Montgomery Ward A__..* June] 157 Feb | Perfect Circle Co... ..... Ma cnlennn-  cncna] ooceee 314% Mar| 37 Feb 
Moodtreal Lt Ht & Pow_._* May| 37 Jan | Pharis Tire & Rubber coml ve 8% 8% 100; 7% June} 8% July 
Moody Investors pref... .* June] 44 Jan | Philadelphia Co com.....*|......|----- -----]| ------ 8 June} 20 Jan |} 

¥| Moore Corp Ltd com-.._* Mar| 44 Mar | Phila Elec Co $5 pref___-_- m ES EN ee 111 June} 116% Feb 

Class A 7% pref__--- 100 Mar| 184 Aor | Phila El Power 8% pret-25|---- 33. 33 25] 31 June} 34 Mar 

Moore (Tom) Distillery. _1 June| 8 Feb | Phillips Packing Co______ 8% 9 1,200} 8% July} 15% Feb 
Mtge Bk of Col Am shs_-_. Apr} 5 Jan | Phoenix Securitiee— 
Mountain City Cop com 5c June 13¢c May SS” 1 278% 10 4,500 6 Jan} 11% Mar 
Mountain Producers. - _10 June 7% Feb Conv pref ser A__..-- a 36% 37 200; 35344 Apri 40 Mar 
Mountain States Pow com* June] 3 June | Plerce Governor com..-.-- et 21% 22% 400 BF) Jap| 33% Feb 
Mountain Sts Tel & Tei 100 June] 15544 Feb | Pines Winterfront-___-___- 1 3 3 300} 2% June} 3% Feb 
Murray Ohio Mfg Co....* June| 28% Jan | Pioneer Goid Mines Ltd_.1 3% 3%] 3,000 3% June 6% Jan 
Muskogee Co com-.....-.- be Apr| 20 Mar be Bowes Postage 

6% preferred - - - -.--100 July} 97% Mar] Meter_.._._.________.*]... 7% 7% 700} 7% June} 9% Jan 
Nachman-Springfilled - - -* June} 23 Feb Pitts Bessemer & L Erie RR 
Nat Auto Fibre A vt o__.* June| 44% Feb jommon_..........- a See eee 40 June} 42% Apr 
National Baking Co com-1 Jan| 14% Mar | Pittsburgh Forgings-----. 1 22% 23%) 2,500) 17 June} 27 Feb 
Nat Bellas Hess com_-_._- 1 June 3% Jan | Pittsburgh & Lake Erie. 50 4 * 150} 86% June} 116 Mar 
Nat Bond & Share Corp_.* Jan| 59 Mar | Pittsburgh MetallurgicailO 13% 600} 12 June} 16 June 
Nationa Candy Co com._* July} 103% May | Pittsburgh Piate Cam. -35 evade ae 127% 1,100) 114% May| 147% Feb 
National City Lines com-_1 June} 18 July | Pleasant Valley Wine Co.1 1% 300} 144 May| 2% Jan 

$3 conv pref...._.__. 50 June} 45 July | Plough Inc. ______......*/..__ 15 « 15% 500} 15 July} 19 Apr 
National Container (Del)_1 July} 12% June | Pneumatic Scale rae | namwateeeun wees ewnwsel 6 Feb| 8 #£¥Feb 
Nationa) Fuel Gas. ____.* July} 19% Jan | Potrero Sugar com---_-.-.- | eee 2 2 900 1% June 4 Jan | 
Nat Mfg & Stores com_..* Apr| 13% Feb | Powdrell & Alexander ----_5 9% 10%| 3,800) 8% June} 12 Feb || 
National Oil Products____4 Jan| 47 Feb | Power Corp of Can com.-.*|_...../----- -----| ------ 18% June} 33% Feb 
National P & L $6 pref___* May| 91% Jan 6% ist pref...-.... Mille rasbivecee wn-0| ------] -- ssesceesa|=seguccsges 
National Refining Co__.25 Jan} 14 May = Pratt & Lambert Co__.-- _ er 382% 33 300} 31 June} 41 Jan 
Nat Rubber Mach. ___._. * 114% Jan} 19 Apr , Premier Gold Mining---_.1|...- 2% 700} 2 June 4% Jan 

! 
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For :0o"Dotex see page 581 
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Volume 145 579 
Friday Sales Friday Sales 
STOCKS Last | Week's Range| for Range Since Jan, 1 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High) Shares Low Htoh 
Pressed Metals of Amer..*/_._--- 29% 30 400| 28 May! 3534 Feb | Standard P & L.......-. 1 3% 3% 3%| 10,700 24 June 7% Jan 
Producers Corp - - -..---- 1 \% YG S16) 7,100 4 May 7 Jan Common class B...-.-- * 3% 3% 3% 200 June 7% Jan 
§Propper McCallum Hos'y*| - - ---- Sis 46 100 4 Mar % Feb is, eee, | a7 ai 500 36 June] 69% Jan 
Prosperity Co class B..-.*!..---- 13% 14%] 1,200] 12 June) 17% Mar | Standard Products Co_--1 16%| 16 17 1,300} 14% June] 25 Feb 
Providence Gas... ....--- * 9% 9% 9% 300 8% June| 11% Jan Standard Silver Lead__-1/-..--- hi 746| 1,200 74¢ Jap 346 Jan 
Prudential Investors- .--- » See 11% 12 1,100} 10% June} 1444 Jan Standard Steel Spring com*}__..-- 31 33% 600} 23 June} 36 Jan 
$6 preferred - - - --- *| 100 99 100%! 1.400} 99 May| 103 Jan | Standard Tubeci B----.-1/....-. 71% 8 1,100) 5 June} 8 Mar 
Public Service of Indiana— Standard Wholesale Phosr 

$7 prior pref.........- 55%) 54 57% 350| 39 June| 68% Jan & Acid Works com_.-.20}_..--. 21% 21% 50| 1634 Feb; 25 Mar 

$6 preferred - - - oheervg 33 30 33 320} 1934 June} 41 Mar | Starrett (The Corpvte .1 4% 4% 5 1,500 4% June} 10 Feb 
ed RO ee Sees ROSE. eee 75 July} 98 Jan | Stee! Co of Canada ord_..*|....._|..... -----] ------ 93 Feb} 93 Feb 

eS Peet ,  eeGRl nee. ise Pre: 903% Jan} 93 Feb | Stein (A) & Co common..*}._....|..... -----] ------ 17% May| 21% July 

6% preferred_.-.-.--- | Rl be Gi RES Pe 112 June] 119% Mar To See peas eeeee ! Te | 107 Feb| 107 Feb 

ol Spee Rhea Pee 117% Apr| 117% Apr | Sterch Bros Steres..---. *| 10 10 10% 300 8 May| 15% Mar 
Pub Service of Okia— Ist preferred. ..-...- iitecosdd 37 37 50} 35 Apr} 39 Jan 

6% prior lien pref...100}_..--- a4 94 10} 92 June} 103 Feb 2d preferred _....---- ase 13 13 50} 10 Jan| 15% Mar 

7% prior lien pref_.-100}__----}.---- eee Pe 100% Apr! 106% Jan | Sterling Aluminum Prod- 1 Coals 10% 11 1,800} 8% June] 13 Feb || 
Pub Util Secur $7 pt pf---*}------ 2% 2% 50} 1% May| 4 Jan | Sterling Brewers Inc_----1)/------ 5% 5% 100| 5% July} 7% Mar 
Puget Sound P & L— Sterling ot ghpeneet 5y| 5 5%| 1,500] 4% Jan] 4 Feb 

$5 preferred __..--.--- 74u%| 73% 74% 100} 63% June} 90% Jan | Stetson (J B) Cocom....*| 17 17 «SAF 25} 16 June] 27% Feb 

$6 preferred..--------*] 34%| 3144 35%%| 1.375) 26% June 60% Jan | Stinnes (Hugo) Corp_-..5}------]--.-. -----| ------ 1% May 5% Feb 
Pyle National Co com_.-.5| 24 24 24 50} 20 Jan| 25 Apr | Stroock (S) & Co_....-- , ee 22% 22% 100} 21 July} 33% Mar 
Pyrene Manufacturing. -10 10%} 10% 10% 600 8 Jan| 14% Feb| §Stutz Motor Car-_._._- * % % % 700 % June 2% Jan 
Quaker Oats com. -_....--*/------ 113% 113% 10] 109 June] 124% Jan | Sullivan Machinery ----- < ees 19% 21% 700} 18 July| 28 Feb 

6% preferred - mppieet 127 127 130 20} 125% Apr| 150 Jan | Sunray Drug Co. ---.--.- O. . cattitboad Reachewenene 15 May] 19% Mar 
Quebec Power Co---.---*}------ 17K 18 77 17% July| 25% Jan | Sunray Oll.....-..-.--- 1 4% 4% 4%| 6,800 3% May 4% Jan 
Ry & Light Secur com. 18%} 18% 19 125} 17 June} 28% Jan 54% conv pref.....50| 45%] 45% 46% 3 0} 40% June} 50 Jan 
Rainbow Luminous Prod— Superior Ptld Cement B..*} 18%] 18% 19% 125] 16 June} 224 Feb 

OE ares ae &% % 200 % June 2 Jan $3.30 class A participat..*1......)..... .<<<.] ccoce 44 Apr| 46 Apr 

o SES : OP ties \y \% 100 Xe July % Feb | Swan Finch Oi] Cerp_..15)..----|--... -----| ------ 11. Ape 17 Feb 
Raymond Concrete Plle— Swiss Am Eler oref___. 19}____-- 113% 117% 800} 98 Jan| 117% July 

5 ee eee 37%| 37 38% 200} 24% Jan| 49 Mar | Syracuse Ltg 6% pref.-100|-....-|----- -----| ------ 98 July} 98 July 

$3 conv preferred - . -- . : 46 46 46 50] 41 Jan| 5334 Mar | Taggart Corp new com_..1| 10%| 10% 10%} 4,000) 9% June] 16% Feb 
Raytheon Mfg com... -50¢ ee: 5m «O«#B% 500 4 Jan 74% Feb | Tampa Electric Cocom..*| 35 34% 35 600] 33}¢ June; 41 Jap 
Red Bank Oil Co......--*|.-.--- 15% 17 2,000} 10 Jan} 17% July | Tastyeast Inc class A_...1}------ 1 1%} 1,400 ¥% June 2% Jan 
Reed Roller Bit Co....-- *| 35%| 333% 35%] 1,000) 32 ‘une| 4634 Mar | Taylor Distilling Co___-- | eh & 3% 3%] 1,400 3% June 5% Mar 
Reeves (Daniel) com... *}__---- 6 6 100 5% July 814 Feb | Technicolor Inc common.*| 27%| 27% 29%) 8,400 18% Feb) 31 May 
Reiter-Foster Oil_-....-- ~« ee “4°*7 1,200 16 June 1% Apr | Teck-Hughes Mines_-_---1]------ 4% 5 1,600} 4% July 64% Feb|} 
Reliance Elec & Enging..5|) 26 25 26 400| 22% June| 32% Mar | Tenn El Pow7% Ist pf-100/-.----|----- -----| ------ 53% July| 77% Jan 
Reybarn Co Inc. ....--- 1 5 4% 5 1,700} 4% June| 5 Jan | Texas P & L7% pref__100] 104%} 104% 104% 50} 101 May) 112 Jan 
Reynolds Investing -....-. 1 1% 1% 1%} 2000 1% June 2% Feb | Texon Ot) 4 Land Co__.-2 5% 5% 5%} 1,000 5 June 7% Jan 
Rice Stix Dry Goods... .- *) 11%] 11 11% 400} 8% July} 13% Mar | Thew Shove iCoai Co....*| 54 55 150} 4344 Jan} 73. Mar if 
Richmond Rad com..--. 1 4% 4% 4%| 1,000] 434 June} 7% Feb | Tilo Roofing Inc-------- 1] 13%] 13% 14% 600] 12% Jan| 18% Mar 
Rio Grande Valley Gas os Tishman Realty & Const */.....-|----- -----]| ------ 8 Apr| 10% Jan 

fe eee ee 84 % 100 % July % July | Tobacco and Allied Stocks*|------ 64% 64% 100} 55 Apr Jan 
Rochester Gas & saaeirio—- Tobacco Prod Exports. -.*|------ 4 4% 800} 3 Apr) 4% July 

ee UG 00. . SIOUE ccceclcaced  cpoacl sossen 98 May! 104% Feb . Tobacco Securities Trust i 
Rolls-Royce Ltd— + Am dep rets ord reg_.-£1!-.---- 16% 16% 100} 16% July} 18% Jan 

Am dep rets ord reg-.£1}__---- 27% 27% 500 26 June} 27% July | Am deprets def reg..-£1 suede 2% 2% 100 2% July 3 Feb 
Roosevelt Field Inc_....- 5} 82% 2% 2% 300 62% July| 4 Feb | Todd Shipyards Corp_...* | 71 70 71% 700} 51 Jau| 72% May 
Root Petroleum Co-...-. 1 7h 6% 7%| 4,900 June] 13% Jan , Toledo Edison 6% pref.100'------ 97% 97% 40} 92% July| 105 Feb 

$1.20 conv pref--..-.-- ead 13% 13% 100 1134 June} 18 Jap 7% preterredA.....100/......]--... -----| ------ 99 June 115 Mar 
Rossia International... -- , BR igte 5 dete d | eee % June} 1 Jan | Tonopah Belmont Devel 1|------|----- -----| ------ 4% Jap Jan 
Royalite Oil Co Ltd_--.-- ERROR SE POE 40 Aor| 65% Mar} Tonopah Mining of Nev-1 % % 1 200 % June Feb 
Roya! Typewriter - ------ . a 110% 110% 100 90 Jan| 110% July | Traos Lux Piet 
Russeke Fifth Ave_.-.- eee 12% 13 300 12 July} 14% Apr oe epee BE A 4 4\%| 1,000) 4 June) 5% Feb 
Rustiess [ron & Steel.-..1| 14}44| 14% 14%] 1,600 10% June] 17% Jan | Transwestern Oil eee 11%} 11 11% 500} 10% July} 13% Apr 

$2.50 conv pref_.------ . ae 49% 50 150 46% June] 51 July | Trt-Contimenta) warrants. - 1% 1% 1%] 1,000) 1% June} 3 Jan 
Hiv«n Consol Petrol..--- 7 6 5K 6 1,600 4 Ma 6% Jan | Truns Pork Stores_......*|------|----- -----| ------ 8 May 944 Mar 
Ryerson & Haynes com..1 4% 44% 4 1,400 3% June 8 Mar} Tubise Chatillon ons 22%) 22% 23 1,300} 15% Jan} 31 Feb 
Safety Car Heat & Lt_100}__---- 119 119 25| 111 June} 141 Apr SN DaskGicedococes. eu nadiceen:. ceuteomeeeel 60 Jan| 854% May 
a Ree Genes BUNS Ai cclavepe oppscl socues Apr % Jan Tung-Sol Lamp Works..1 6% 6% 6%] 1,100 4% June 11 Feb 
St Lawrence Corp Ltd.-.*)..-.-- 12% 12% 100 YG Jan} 15% Apr 80c div preferred......*| 10%] 10% 11 400 9% June} 13 Feb 

$2 conv pref A_-..-.- Med ae oneene 27% Jani 38% Apr| Ulen & Co7K%% pref_.25| 4%| 4% 4% 200} 3% May; 934 Feb 
St Regis Paper com...--- 5} 8i 8 8%| 7,000) 7% June} 11 Apr Ee | Es Ee eee ae 3% June} 6% Feb 

7% preferred. _. ....100}_----- 110 110 25| 97 June} 117 Jan | Unexcelied Mfg Co_..-10}------ 2 2 200} 2 June; 4% Jan 
Samson Unived Corp com 1 6 6 6%} 1,700 54% May 6% July | Union Elec Light & Pow— 

Sanfod Mills com. --.--.-- heh aad” shoal 2 bode 58 May| 69 #£¥Feb 7% grefetred .....100)-cec--Jen--- 220-5] ennee- 112. May| 114% Feb 
Sater OF Cs. .rccccecss 5| 3% 3% 3% s00} 3 Apr| 43% Jan | Union Gago! Canada....*} 15%] 15 15% 800} 13%4 June} 18% Jau 
Schiff Co common.....-- .. Fergie 21% 21% 600| 21% June} 26 May | Union Investment com---*}------ 10% 10% 100} 10% July} 104% July 
Scovilie Manufacturing 25) - _- - -- 45% 45% 300} 38% May| 55 Mar | Union Oi) of Calif deb rts_.|------|----- -----| ------ Apr M Apri} 
Serantoll 1.460 Oo 6008....9]..cfec ic. enna] ononns 42 July| 54% May | Union Stockyaras- ---- SE ctuclatbed | uboouleqnoue 85 Jan| 85 Jap 
Scranton Spring Brook— United A.rcraft Trantspor: 

Water Serv $6 pref...*)_._--- 37% 37% 25} 29 June}! 78% Jan Werrants ie Ee es ee 17% June} 30}4 Mar 
Securtties Corp general... *)_..--- 27% 27% 400 2% June} 5& Jan | United Chem'cals com --*|------ 9 9 300 6% June] 13% Feb 
. 3 Ey eee, Oe men Ree, Fae Ay 44% May 50s Jan $3 cum & part pref___.*|------ 47 47 100} 47 July} 52344 May 
Sega! Leck & H'ware..-..1 2% 2 2%| 2,400 1% June| 4% Feb | United Corp wurrants... 1% % 1%] 3,200 June} 2 Jap 
Selberling Rubber com-.--*|---.-- 6% 6%| 1,300} 5% June| 934 Mar | United Elastic Corp----- Miickedaleseine  Uesud cconnll zll Mar| sil Mar i 
Selby Shoe Co._....---- _ weeeee 25 «25 100| 22. May| 30 Jan | United Gas Corp som-.-1| 1034] 934 10%] 25,300) 7% June} 1396 Feb 
Selected Industries Inc— ist $7 pref non-voting. *}------ 114 (115 500} 108 May; t Jan 

a 1} 2%) 2% 2%] 5,100) 2% June} 4% Jan Option warrants 2%| 2% 2 2,400} 1% June} 3% Jan 

Conv stock - .......--- 5} 22 22 0s 22 700| 22 July] 28% Mar | United G & E7% pref_100]------|----- -----| ------ 8934 June} 94 Jan 

$5.50 prior stock...-- 25) 95 93% 95 700| 90% July; 101% Mar | United Lt & Pow som A * 7% 6% 7%} 13,300 4% June} 11% Jan 

Allotment certificates..| 97| 94% 9734, 420) 9234 July; 104 June Common class B--..-- nee 6% 7h 400; 5 June) 11} Jan 
Selfridge —s Storea— $6 1 ferred ....... *| 52 47% 53 4,500' 33% June] 75% Jan 

Amer dep rec. -.--- Bel od need’ beni 1% Jan 2% Feb/| United Milk Products_..*/------ 25 25 25 25 June} 45 #£Feb 
Sentry Satety “Control --1) Ceabue % \% 500 % Apri 1% Jan $83 preferred. _........*]-----.|----. -----] ------ 55 May| 75 Feb 
Seton Leather com --....-.*|__-.--- 9 9 100 84% May| 12% Mar | United Molasses Co— 

Seversky Aircraft ee 3% 3% 3%] 4.700} 3% July} 6% Jan Am dep rets ord reg _—i------ 7 7 5% Jav| 8% Apr 
Shattuck Denn Mining..5| 18 17 18%| 4,400] 15% Apr| 28% Feb | United NJ RR & Canal 100}------ 247 «247 10} 245 June] 247 July 
Shawinigan Wat & Pow..*| 728 27 28 600} 25% Apri 33 Feb | United Profit Sharing--..* 1% 1 1 1,100 1% July rt Feb | 
Sherwin-Wiiliams com. -25) 135 | 134% 139%} 1,650) 118 June} 154% Mar Preferred. 5 hie Re re Pee | 11 June} 12 Mar 

5% cum prefser AAA 100}____-- 108% 110 60] 108 Mar] 114 +#Feb | United Shipyards ol Be. dcBh<npnslpoted . 6heanl eoeee 54 June} 734 May 
Sherwin Williams of Can *|__..--]-..-. --...] ------ 24 June] 28% Apr SE, 8 cc se baeok 1) 2%) 2% 2% 300) 2} May; 4% Jan 
Shreveport E! Dorado Pi United Shoe Mach com 3s 88 85% 88 350} 84 Mar) 96 Jan 

STE. coins Mnadedinsese ssauidl sescue \% May 1 Jan Preferred 40%| 40% 40% 50] 37% Apr) 47 Jan 
Simmons-Broadman Pub— United Specialties Sa 13 12% 13 1,000] 12% July} 714% June 

OS Se, aS eres me 31 Jan| 85 Feb| US Fol: Co ciass B____-- 1} 13 13. 13%] 1,300] 10% June} 1834 Feb 
Simmons Hard’re & Paint : 3%| 3% 4 500} 3% June) 7% Feb| US 5 and Int’! ‘Recurities..°l------ 2 2 700] 1% June} 3 Mar 
Simplicity Patterncom..-1] 11%] 11% 12 1,400} 11% July} 13% July lst pref with warr.. ..*| 85 81% 85 500} 80 June} 93% Jan 
Singer Mfg Co-___.---- 100} __..-- 299% 302 80] 295 Apri 370 Jan | US Linespref ----.--- _ ees 2% «2 200) 2 Junel 4% Mar 
Singer Mfg Co Ltd— U S Paying Card... --. 10} 26 26 28 500 June} 34 Feb 

Amer dep rec ord reg-£1|__..--j|...-. --.--] ------ 5% Junel 6% Apr | US Radiatorcom..-....-- 1} 10%) 9% 10% 700} 6% June} 16 Mar 
Sioux City G & E7% ptl00|_.-.--|.---- -----] ------ 98 Apri 100 Jan | US Rubber Reciaiming..*| 6 6% 6% 400} 5% July} 14 Mar 
Skinner Organ com. . 2.7)... .--Jocc2. conn] concn 2 July} 2 #£July | US Stores Corp com--..-- ., % 6 200 3ig June} 1% Jan 
Smith (H) Paper Mita. eerste Pert’ hs. 20% Jan| 29% Mar $7 conv ist pref......- Mivucsuchinece® dbcoul aun 4% June} 18 Jan 
Solar Mfg Co-.......--- ll 5% 5% 25% 800} 4% June} 7 #£«Mar | United Stores v t o-..--- * 6 54 % 500 % July} 1 Feb 
Sonetone Corp._...-.---- 1] 1%] 13 1%] 11,300] 1% July] 234 Jan | United Verde Fxten_..50c|------ 3% 3%| 1,200} 3% Jan} 4% Feb 
Soss Mfgcom.._....---1] 7%] 7% 7% 500] 5% Apr| 8% Feb | United Wall Paper------ 4 3% 4%| 3,300] 3) June} 6 Jan 
South Coast Corp com--.1 5 5 5% 400} 5 July 5% July | Uriversa Conso! fi 2210 wacces 18 18 400} 12% Jan} 17% Mar 
Southern Calif Edison— Universal Corp v t o..--- ) et eee 4 Juve} 8 Apr 

5% original preferred - ee 36 36% 60] 35% July| 41 Jan | Un.verssa Insurance. ---- or 18% 18% 50] 15% May| 2246 Jan 

6% preferred B_...-- ae 27% 27% 300] 26% June| 29% Mar | Unpiversa Pictures com--1|------ 8% 8% 100 8% July} 19 Jan 

54% pref series C_..25} 25%] 25% 25% 500} 245% June] 28 Jan | Un'versa) Products. ----- *| 27 af 3: OF 100} 23% Apr) 35% Feb 
Southern Colo Pow cl A.25 5 54% «6% 400 4% May 8% Feb | Utab Pow & Lt $7 pref_.*|------ 63 64% 200) 56% June} 803¢ Jan 

eo eee, Ree eee 65 July} 88 Mar] Utah Radio Products_.--*/-...-- 3% 3% 200} 2% Feb) 4 Apr 
South New Engl Tel_-100]__..--|__.-- -----| --.---| 154% July| 160 Jan | Utica Gas & Elec 7% pl 100 ado ahaa 913% 94 20} 9134 July} 103 Feb 
Southern Pipe Line----- 10} 5) 5M 5% 500} 6& Jan| 7% Mar | Uti.ty Equitie Corp....*] 4%] 4% 5 900} _4% June} 6 Jan 
Southern Union Gas..-.- eis « 3% 3% 200 2 Jan} 5% Feb Prority stock. .-.--- ee 75% 76% 250} 71% June} 89% Jan 
Southland Royaity get 9% 9% 10 400} 8% Mar| 11% Apr Oetiey A 7nd Corp cem..5 1 1 1 300 June 2 Jan 
South Penn Oil_____--- 25) 46 4534 47 2,400} 42 Apr} 48 Janj| Conv preferred ----- 7] 3%) 3% 3% 700} 2% June| 6 Feb 
So West Pa Pipe Line._50/_...--|..... -----] ------ 27 June| 42 Jan | $Uti "Pow & Ls commen --1 6 % 36) 7,700 % June} 1% Jan 
Spanish & Gen Corp— CIM. 122 -eacadiss Peacwch 2% 2% 200} 25% July] 3% Mar 

Am dep rets ord reg__£1/_...-- 515 % 500 ¥% June} 1 Mar 7% preferred .....-- iu0] 20%] 20% 26%] 3,650] 12 June} 28 Jan 

Am dep rets ord bearer £1/_...--|...-. -----| ---- ‘ % May 1% Mar | Valspar Corp vtccom. 1 6%| 6% 6% 900 6 Apri 10% Feb 
Spencer Chain Stores_...*| 1034] 10% 10%] 1,800 8% Feb| 12% Apr v tc conv pref_._...-- i ckaetn 60% 61 150} 55 Mar| 73 Feb 
Stahi-Meyer Inc com....*|_...--]_.... .----] ---- F 8146 Feb|. 4% Jan | Van Norman Mach Tool- 4 Lato sake 24% 24% 100} 23 June} 33 Apr 
Standard Brewing Co--..*|_...-- 4% 100 4% May| 1 Jan | Venesueia Mex OU Co..08 6%| 6% 7 900} 6 Apr) 93 Feb 
Standard Cap & Sealcom.1} 1934] 19% 19% 400} 19% July} 22% May | Venesuelan Petros. .---- 2 1% 2 2,300 1% Jan} 3% Jan 

Conv preferred -...-.. O| 21%) 21% 21% 200; 21% July| 27 Apr | Ya Pub Serv 7% pref. i00 90 90 = 90 10; 83% June Jan 
Standard Dredging Co— Vogt Manutaetur:ng- ....*}------ 12% 14% 800} 11 June} 18% Feb 

op Ee ee *|--- == 4% 4% 900} 4 June) 5% Jan| Waco A:rcraft Co....--- ° 5%] «5% 5% 400} 5 July} 10 Jan 

Conv preferred _.-__..- 19%| 18 19% 550} 15% Jan| 21 May | Wagner Baking vtec... *|-.----|----. -----| ------ 17% Apr} 22 Feb 
Standard Invest $5 orate aeearer 44 44 50 1 June} 63% Jan 7% preferred -..---- Wolccesae 954% 95% 10} 95% July} 95 July 
Standard Oi] (Ky)... 10] 20%}| 20 20%] 1,800) 19 Apr| 20% Mar | Wah: (The, Cocommon..*!....../-.--. -----] ------ 2% June} 4% Jan 
Standard Oi) (Neb)... -.25].----- 10% 11% 400} 9% June} 13% Apr | Waitt & Bond class A...*|.....- 7% 8 600} 7% July} 11% Jan 
Standard Ol) (Ohio) com 25) 36 36% 37%) 1,400; 33 June) 45 #£=Mar at” iy Rae f O. csihinecem  dhohteannake June 2% Jan 

6% preferred......- 100} 103%%| 10344 102% 125; 102% June, 105% Jan | Waiker Mining Co-.-.-.-.-.-. 1 2% 2% 2% 400 2% Jao 5 Feb 



























































For footnotes see page 581 
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580 New York Curb Exchange—Contined —Page 5 July 24, 1937 
"ran |Week's"Range| for. "Tent" i {nial ‘en 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 BONDS Last P Prices. | i, Range Since Jan 1 1937 
(Concluded) Sale | of Prices Week (Continued) Sale 
. Price \Low § Htgh\ Shares Low High Price ws Low High 
Wayne Knit Mills_-.-.--.-- SEE 8 8%] 1,100; 7 Mar) 8% Feb | Denver Gas & Elec 5s-1949/-----. 1084 108%| 2,000] 106 Jan) 10934 Mar 
Weisbaum Bros-Brower- -1 8% 7% 8% 200 is July} 10% Apr | Det City Gas 6s ser A-1947| 10634 106 % 106%} 8,000] 10554 Feb| 10734 Apr 
Wellington Oil Co.....-. ee 9% 10 200} 9% July} 13% Apr 5s 1st series B._---.- 1950] 10434] 10454 1054] 22,000} 103 Mar) 10634 May 
Wentworth Mfg------ 1 * 5u%|) 5 5%| 2,600); 5 June} 7% Mar | Detroit Internat Bridge— ‘ 
Western Air poh mong asecshinewecalesuce sheen! concte 7% June} 13% Mar *6 4s.------ Aug 1 1952]------ 16% 8 | ------ 6 Juné; 13% Jan 
West Cartridge OF ot 18 i00 Pe OE ee pee ** 101 Feb] 102% Jan Certificates of deposit|------ 164% 7 | ------ 6 June} 12% Jan 
Western Grocery Co..-20)...-.-|----- -----] ------ 16% Feb| 21% Mar Deb 7s-_---- Aug 1 1952|------ 23% 334] ------ 2% June ai Mar 
Western Maryland Ry— Certificates of deposit 2% 2 2%! 7,000 2 May 445 Mar 
7% ist preterred....1 100 es Se ee een 98 Jani 117. Mar | Dixie Guif Gas 6 s_-1937/------ $100 10134] ------ 100 Jan} 102 Jan 
28 Apr| 232 Feb | Eastern Gas & Fuel 48.1956] 8734] 8634 87%} 25,000 soos 5 aa — 
ar ap 


commenters Pai 9 June | Edison El Ill(Bost)3}4s 65] 105 | 10434 105 | 36,000 
ts 7 : gos 85 y 69,000} 7834 Apr| 9634 Jan 








































































































apes sprig Apr| 62 Apr | Elec Power & Light 58.2030 82354 85 
78 79% 30| 76% July} 954 Mar | Elmira Wat Lt & RR 5s '56/------ 104% 104% ‘ 10234 May| 115 Feb 
4% 4% 900} 3% June} 53% Mar | El Paso Elec 5s A--._-.- 1950| 10234] 10234 10234] 1,000] 101 July] 10436 Mar 
11% 12% 300] 11% July! 14 June | Empire Dist El 5s....1952} 98 97% 98 | 36,000} 9234 June] 103% Jan 
7% «8 500| 78 Feb| 9% July | Empire Oil & Ref 534s.1942| 89 88 88%] 35,000} 83 June} 9334 Jan 
8% 9 700| 6 June} 12% Feb | Ercole Marelli Elec Mfg— 
Liane Seno Gouge % June} 1 Jan 6 4s series A_...--.1953|------| $70 7234] ------| 63 Jan 734 Feb 
3 3 200} 3 #£Apr| 9% Jan | Erie Lighting 5s_-...- 1967|------ OR $66 bescuce 103% June] 108% Mar 
20% 23% 700 June} 24 May | *Farmers Nat Mtge 781963|------ 30% -----] ------ 33 May; 33 May 
15 15% 200 18% Mar 1644 May Poseses Water Bary 640 'S6 an aeoiel 79%| 12,000) 71 July} 93% Jan 
ewan enna esehin Jan Jan an en Mtge 
LER bee al a aiaelll 76 Junel 95 Jan Banks 68-58 eed... .ieet 102 | 102 102 5,000} 10134 Jan| 10244 Feb 
4% 4% 100 4 July 8 Feb | Firestone Cot Mills 58.1948} 105 104% 105 12,000} 103 Mar] 105 Mar 
Fry ae ad 600 us June| 18% Feb | Firestone Tire & Rub 5s °42| 104% oe 10534 24,000 108% — = Jane 
300 4% May| 12 Jan | First Bohemian Glass 78 '57|------| +94, 100 | ----.. an 
ott ie - x “ Florida Power & Lt 64.1954| 9334] 9134 9334] 52,000} 87  Apr| 100% Jan 
K% 400 Jul 23 Jan | Gary Electric tn 
aa a tale gece 6 ape 6% Apr 5s ex-warr oan = AR 98 97% 98 5,000} 96 June} 101 Jan 
6% 6%] 5,200) 5% June} 8 Jan | Gatineau Power Ist 5s- 1956 103%| 10234 10334] 47,000] 10034 Apr) 104 Jan 
eta. aetna laianenedll 6144 Apr| 80% Mar Deb gold 6s. June 15 1941| 10134] 101% 10134] 14,000] 99 Mar; 102%¢ Jan 
3 3%] 4,800 2% June} 4% Mar 6s sertes B__... 1941}------ 101% 101%] 5,000] 98% Febj 101% Jan 
PR 9 nly ag pooess 90% 9034] 1,000} 90 Julyj 1013 Jan 
General Pub Serv 5s..1953)------ $101 10234} -.--.-- 101 Feb] 104% Jan 
Gen Pub Util 64s A.1956| 8434] 8434 87 | 19,000] 82}4 May 9944 Jan 
t10334 105 | ..--.. 102 Jan| 104% Apr | *General Rayon 6s A_1948|------ 734% 73%| 6,000) 70} Jan) 77 Mar 
§*Gen Vending Corp 68-°37|------ $15 820 | ..-.-- 17% July} 26 Feb 
102  10334|$47,000} 9834 May] 108% Jan *Certificates of deposit-|------ Tie | ep peseees 21% Apr| 2534 Feb 
97% 98 | 68,000] 91 June] 105 Jan | Gen Wat Wks & El 58.1943) 8974) 8824 8934] 13,000} 84} June} 97 Jan 
at, 98} 4.000) $2 Zane 108 dan | Geert Powe i dac-dara] Tin| 7038 Zh] 6000] Se, dune] 8 Jan 
® ay an w& Lt a. D 
825% 8334] 12,000} 7634 May| 95 Jan SGeked 2 emribera Sa 29% 2954] 1,000} 2134 Mar) 2954 July 
1035;6 103'y6| 58,000] 1035;¢ July] 107 Giep Alden Goal 457721966 77%| 77% 77%| 18,000] 7634 Apr) 8934 Jan 
106% 10634] 10,000 Apr| 107% June | Gobel (Adolf) 4}4s_..1941/------ S.: 0) ecomh June} 894 Feb 
106% 1075%| 71,000] 1053 Mar} 10834 June d Trunk West 4s. 1950|------ 100 101 | 34,000} 97} Mar) 105 Jan 
90% 92 | 40,000 June] 106% Jan | Gt Nor Pow 5s stpd_.1950)------ $106 % .---.] ------ 1h Jan| 107 June 
105% 105%| 2,000] 103% Jan] 106 July Prod 68_1945]------ 87 7 1,000 Apr) 94)4 Jan 
10234 102%| 84,000! 10234 10434 Jan Guantanamo & West 6s '58|------ 5034 5134] 18,000] 4834 June} 62 Jan 
Amer Seating 6s stp..1946) 105 105 105 5,000 103 June 56.1 60% 8.000} 47 June) 75% Jan 
Appalachian El Pr 68.1956] 105 | 10454 105 | 36,000] 10434 Jan| 107 May ) Hackensack Water 56.1938|------|+) 90 73 -~207] -5-" == 108 1095 Jan 
Appalachian Power 56-1941]. ...-.- $1065 107 | ------ 106 Mar] 11034 June 5a series A__.....__ 1977|-----~- 103% 103%| 5,000} 102 Apr| 106 Jan 
Debenture 6s----- - 2024)_..... Bias Jee) | oncom 109 Mar] 119% Jan | Hall Print 66 stpd....1947| 99 95% 99 | 33,000] 97 July 102} Feb 
Ark-Louisiana Gas 4s 1951/...... 101% 101%] 2,000} 98% Aprj 102 Jan | *Hamburg Elec 7s__..1935/------ SEEM cccae! cocese 23 Jan; 34 June 
Arkansas Pr & Lt 56..1956) 98% 80,000} 9334 June} 104 Jan | Hamburg El Underground 
Associated Elec 4348..1953] 53 52% 531%] 28,000] 47 June} 67% Jan *& St. Ry. 544s_...1938/------ 125% 2634] ------ 20% Mar) 2634 Mar 
Associated Gas & El Co— Heller (W E) 48 w w..1946| 973%| 9734 9734] 4,000} 95 May) 104)g Feb 
Conv deb 5}4s----- 1938].....- 75% 75%| 1,000} 68 Apr] 83% May | Houston Guif Gas6e_.1943| 103 | 102 103% 14,000} 10134 May; 105 Mar 
Conv deb 44s C..-1948/...... 15044 52%] -__--- 45 May| 623% Jan 634s with warrants_1943|------ 102% 102%] 3,000] 98 Mar] 10334 June 
mv deb 4}4s8-..-- 1949] 4834] 48% 50 33,000} 41 June; 61 Jan |} *Hungarian Ital Bk7 ss °63/~----- 390% . 34 | acccee 314% Mar} 33 Apr 
Conv deb 6s....-.- 50%} 50 50%] 24,000} 4534 June} 65 Jan | Hygrade 6s A...1949 76 June! 88 Feb 
ie cede 49%| 49% 51%] 43,000] 4434 May} 65% Jan 6s series B......._- 
Conv deb 5s---.-- i =e 57% 57%] 4,000 May| 69 Jan | Idaho Power 56...... 
Assoc T & T deb 548 A’ 83%} 84 12,000] 7934 June} 9134 Feb | Ili Northern Util 5s_.-1957 
Atlanta Gas Lt 4}s-1955)....-- 99% 99%] 5,000 Apr| 105% Jan | Ill Pow & L ist "53 
$Baldwin Locom Works— Ist & ref 534s ser B.1954 
th warrants. .1938).....-. See 28 | I wesuned 158 Jan| 240 Mar lst & ref 58 ser C_..1956 
6s stamped w w.1938!/_....- 51664 (194) | cc nckk 158 Jan| 240 Mar 8 f deb 5}4s..-May 1957 
%6s without warrants1938} 161 160 167 4,000] 140 June} 225 Feb | Indiana Electric Corp— 
stamped x w..1938| 161 | 161 166 | 37,000] 185 June) 227 Mar 68 series A-_....... 1947 
Bell Telep of Canada— 6 48 series B-.....- 1953 
lst M 6s series A...1955]_.-.-- 113% 114 29,000} 110 Mar| 115% Jan 5s series C......... 1951 
lst M 58 series B...1957| 120. | 119% 120 | 18,000) 113. Mar) 124 Jap | Indiana Gen Serv 5s__1948 
5s series C....--.- 1960}....-- S200es 100. | cwoctin 11444 Mar) 125 Jan | Indiana Hydro-Elec 6s '58 
Bethlehem Steel 6s... 1998/..--.. $134% 136%] -..--- 130 Apr| 145 Jap | Indians & Mich Elec 5s ‘55 
Birmingham Elec 4}4s 1968] 88 88 89 | 21,000] 76% June} 99 Jan hd iiits dome bh aelehe I sneer 110% 111 6,000] 1095¢ Febj 111 June 
Birmingham Gas 5s...1959] 77 72 2 115,000] 6734 May| 88% Jan | In ba. ..1950| 69%} 69 7034] 20,000) 6134 June 79% Jan 
Broad River Pow 5s..1954|--..-- 7,000} 88 July} 101% Jan Ist lien & ref 68....1963]------ 69% 70 | 25,000] 62% June} 78 Jan 
Buffalo Gen Elec 58-1956) ---.-- $1021 1033 Di nakil 103% July| 106% Apr | *Indianapolis Gas 56 A1952|------ 63% 6334] 1,000) 5944 June} 8234 Jan 
Canada Northern Pr be '53| 10334| 103. 103%| 10,000] 101 Mar| 104 Jan | Ind’polis P L 5s ser A_1957| 10514 105% 10634} 54,000 ar} 10634 Apr 
Canadian Pac Ry 68.1942] 110% 109% 110%4 80'000| 108 May| 114% Jan | International Power Sec— 
Carolina Pr & Lt 5s_.-1956/.....- 991%%| 18,000} 93 June] 105% Jan 6 }48 series C_.._..- 1955| 67 4,000 Apr} 77 Jan 
Cedar Rapids M & P 5s '53|_.---.- 112% 113 | 13,000] 11136 Feb| 113% July 78 series E_........ 1957|------ | ie ie peeeen 73% Apr| 834 Feb 
Central Ill pate Service— 7s series F__-...._- 1952|------ 70% 72 2,000) 66 May; 81 Feb 
6s series E_-...--- 1956]...--. 103. =-10434| _----- 100 Mar| 105 Jan | International Sait 56__1951|------ 107, 107%| 3,000) 105 Marj 109 May 
oy ty RS 1967| 9734] 97% 9734' 34,000] 9434 Mar| 1043§ Jan Interstate Power 68...1957| 54%4' 5334 55 | 52,000' 49 June 76% Jan 
5s series G_....-.. 1968 101%] 101% 101% 38,000} 98 Mar 104} Jan Debenture 68... .- 1952} 38 38 39 | 25,000 27 June} 69% Jan 
44s series H_----- 1981j-.--.. 96 96%] 14.000] 93 May] 10334 Jan | Interstate Public Service— 
Cent Ohio Lt & Pr 5a. .1950}..--.- 98% 99 13,000} 98 Apr| 104 Jan Se series D et see 1956|------ 80344 8334] 28,000] 76% June} 96 Jan 
Cent Power 5s ser D..1957| 77 76% 78 | 16,000] 7634 July}; 94 Feb 44s series F_.__..- 1968] 7834] 7334 7834] 51,000] 72 June) 88 Jan 
Cent Pow & Lt ist 58-1956) 9234] 92% 92%] 57,000} 89 Mar 99 Jan lows-Neb L & P Ss..-1987 pasece 98% 99 | 13,000} 92 June} 105 Feb 
Cent States Elec 6s...1948] 5534] 54% 55%] 26,000) 4634 June} 72} Jan 5s series B...-__.. 1961|------ 26. 00 - | sdentu 92 July} 10444 Feb 
5348 ex-warrants...1954] 57 55% 57%/174,000| 46 June} 72% Jan Iowa Pow & Lt 4340.21958 ees. 106 106 1,000} 10434 Apr} 106}4 May 
Cent States P & L 534853) 58%| 58% 59%| 25,000} 5034 June] 753 Jan | Iowa Pub Serv 6s. -...1957 102%| 10234 102%] 10.000} 9934 Mar) 106. May 
Cite Dist Ries Gen 6240°78 “eae 105% 105%] 1,000] 10344 Apr) 106 Jan a Hydro Elec 78-1952|------ 72 #4738 7,000} 66 Jan| 7934 Feb 
6s series B_-_----- 1961]...... 104% 104%] 3,000] 10434 Mar| 107 June | Isotta Fraschini 7s... 1942|------ 70 77_—| -----~ 72 Janj 80 Feb 
Oia a Ry 434 4s A 9 9 92 Apr} 100 J jean power 6s-1963| 554) 524 5524) 19,000) 89 June ve 
and Ry 4s A 1956]....-- 7% 98%| 10,000 pr ‘an | Jac e Gas 6s_..1942 
ea « eee 108341 108 7 os ie ‘6 F 3 Stam nee fe per epi ae 50 50 50%4| 10,000} 46 Mar) 56% Jan 
Yards 6s--...-...-. 940} 108 1 10: 7,000} 1 ar an ersey Central Pow & Lt— 
Chic Pneu Tools 5 }4s-1942/..---. 101% 101%| 2,000} 10134 Marj 104 Jan 5s series B......... 1047)..--<- 105 105 2,000} 103 Marj 105% Apr 
Chic Rys 5s ctfs----1927]-----.- 67% 69 6,000] 62% June] 84 Jan 4}4s series C_______ 1961| 105 | 10434 105 | 26,000) 102%% Apr| 105% Jan 
incinnati St Ry 5348 A '52|---.-.. 93. 933%] 4,000] 92 July] 10134 Feb | Kansas Elec Pow 3}48.1966| 95 95 95 5,000] 9354 June} 9734 Mar 
Ritiecetse 1955]...--.| 97 98 2'000/ 96 July] 105% Jan | Kansas Gas & Elec 6s- 2033 _-----{t115 117 | ---.--| 113 June] 121% Jan 
— warty yg “arte ae 1966 7334 72% 74 7 oe June} 82 = Ganene Fowes Be welt: ye 1947| 101 101 101 9,000} 100 Mar] 104% Jan 
onv deb $s... ---- 1950 %| 70% 73%|199,000 June an entu Utilities <— 
Cities Service Gas 5348 '42| 10134] 10134 10134] 21,000} 9934 Apr] 103 Jan Ast mége &s ser H..-1 1] 87%] 8634 87%] 13,000} 80% June} 9934 Jan 
| Cities Service Gas Pipe + . 6s series D_____- HH ey > 10 \ 102 3,000] 9434 June] 107% Jan 
Line 6s. -.-.--..-- 1943] 10134! 10144 1014] 13,000] 100 June| 10434 Apr 5}48 series F_._..__ 1 “Real 93 94 5,000} 88 July} 103}; Jan 
Otiea Serv ¥ AE Bi4e- 1988 67%| 6734 68%| 91,000] 6154 June} 79% Jan 5s series I____-____ 1969|------ 86 686 6,000} 7934 July} 9934 Jan 
arm 68 6716 6834] 37,000] 62 June} 80 Jan Lake Sup Dist Pow 8342 '68 95%| 95 9534) 17,000) 93 Mar) 101% Jan 
*Commers &Privat Sieger BREE 52 56 | 13,000] 4634 June} 56 Feb | Lehigh Pow Secur 6s..2026) 105% 105 105%] 47,000} 100% May| 11134 Jan 
Commonwealth Edison— Lexington Utilities 5s. 1952/------ 101% 102 6,000} 1 June} 1 Jan 
Ist M 5s series A_-.1953]-..--- 112% 11234] 13,000] 110% Jan] 11334 Apr | Libby MoN & Libby 68 '42| 105 | 105 105%| 8,000] 1033 Mar] 106 Feb 
Ist M 5a series B...1954| 112%| 112% 112%| 3,000] 11034 Jan| 113% May | Lone Star Gas 5s__.-- 1942]---.-- 103% 103%] 11,000 108 46 June} 10534 Apr 
Ist 448 series C__ -1956) 11234] 11244 11234] 5,000 Apr| 112} July | Long Isiand oy 68_..1945| 105 106 | 32,000 Feb| 107 May 
1st 4 }40 series D...-1957 “ane 111 111 1,000] 107% Apr| 112 May uisiana Pow & Lt 5a '57| 105 | 104% 105%] 47,000) 10334 June) 106% May 
lst M 4s series F....1981| 106 | 10534 1063| 65,000] 10234 Mar| 107 June | *Manitoba Power 53481951 oe OS  Baccat -| 87 July} 106 Jan 
3%s series Ht i lh ive 1965}--...- 104% 104%| 18.000] 100} Mar| 10634 Jan | Mansfield Min & Smeit— 
Com' wealth Subsid 534s 48]... .-. 102% 103%| 5,000] 10234 Mar) 104% June 7s without warr’te.1941/------ 27 ...--] ------/ 2246 May} 26 Feb 
Community Pr & Lt 6s '57| 76 74% 76 | 11.000] 7134 June} 9036 Jan | §*McCallum Hos'y 6}48'41|------|----~  --207) ->---= 50 =6Feb| 60 Mar 
Community PS 5s....1960] 99 984 994} 20,000 June} 101 Jan | McCord Rad & M "43)..--- -| 943% 9534] 7,000} 90 July| 104 Jan 
Conn Light & Pow 7s A ’51/.--.-.- ie Lass > RSH 126 May| 180 Jan | Memphis P & L 5s A..1948} 88 88{| 20,000} 83 July} 104 Jan 
Consol Gas El Lt & Power- Mengel Co conv 44s. .1947 10534 10834} 27,000} 105 Marj 118 Apr 
(Balt) 34s ser N...1971| 102 | 101% 102 | 18,000] 9834 Apr| 104}¢ Feb Metropolitan Ed 4s E-1971) 104 103% 104 | 10,000} 10134 May| 107%4 Jan 
(Balt City)— : Middle States Pet 634s '45 187 90 |..-.../ 90 July} 9936 Jan 
j Bin kcknotmetncess 1939}]....-. 105 106 2,000] 105 July| 100% Jan | Midiand Valley 5s_...1943 83%] 8334 84%} 6,000} 80 July; 9734 Mar 
tge 4}48-.... 1954/...... 120% 120%] 1,000; 118 Apr] 125% Jan rl Be eget 101 | 10044 101 | 32,000] 97 June] 106% Feb 
| Congo! Gas Util Co— Minn P & L 4s.....1978| 9734] 9654 9734] 6,000) 94% July| 1025¢ Jan 
6s ser A stamped...1943} 8034] 80 81 | 80,000) 75, May oa Mar| 656......--........ 1968 eens 102 10234] 11,000] 1003 Mar) 106 Jan 
i] Cont’l Gas & El 5s....1958] 853%] 85 86 | 86,000] 7856 June) 98% Jan 
Crucible Steel 5s... .. 1940]......| 103% 103%] 2,000] 102 Febj 103% Apr 
Cuban Telephone 7 481941 100 1013%4| 11,000 Jan| 10134 July 
Cuban Tobacco 5s. ...1944 "ie iy pee ee 73 Mar] 80 Jan 
Delaware El Pow 5 }4s-1959/...... 104 104%] 5,00 | 101% June] 1053¢ Jan 
| 
| 
For footnotes see page 581. 
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Volume 145 New York Curb Exchange—Concluded—Page 6 581 
Friday Sales Friday Sales 
BONDS Last |Week'’s Range| for Range Since Jan, 1 1937 BONDS Last |Week’s Range) for Range Since Jan. 1 19387 
(Continued) Sale | of Prices | Week (Concluded) Sale | of Prices Week 
Price |Low Highi $ Low High Price |Low High| $ Low , Hoh 
Mississippi Pow 58-..1955| 84 83 84%] 19,000] 77% June} 99 Jan | §*Stand Gas & Elec 681935) 71%! 693%{ 71%| 23,000 95 # Mar 
Miss Pow & Lt 58_.--1957|_-.--.- 87% 9034] 21,000} 84% May| 100% Jan *Certificates of deposit} 71%| 70  71%j| 40,000 95 Mar 
Miss River Pow ist 66-1951] 10834] 10834 108%| 2,000) 107 Feb) 109% Apr *Convertible 6s....1935| 72 69% 72 | 43,000 95 Mar 
§*Missour! Pub Serv5s1947| 71%4| 71 7134] 10,000) 6734 June| 8434 Feb *Certificates of deposit} 72 6834 72 | 21,000 9534 Mar 
Montana Dakota Power— Debenture 68....-.-. 1951} 72%| 70 72%} 29,000 96 Mar 
ty cee 1944] 93 92 #93 7,000} 92 June] 1004 Feb Debentu e6s-Dec 1 1966/-....-.- 69% 71 13,000 96 Mar 
*Mungon 88S 6 8 ctfs_1937/-_-.---- 5% 5%] 11,000; 5% July] 14% Jan | Standard Investg 5}4s 1939) ---_--- 93 93%} 2000 102 = Jan 
Nassau & Suffolk Ltg 5s '45| 10134) 10134 102 4,000| 10134 July| 107. Jan | $Standard Pow & Lt 6s1957| 715) 69  715%| 33.000 96 Mar 
Nat Pow & Lt 6s A_..2026] 91 88 91 | 10,000] 83% June| 107% Feb | *Starrett Corp Inc 58-1950) 34 3334 10,000 44% Jap 
Deb 5e series B....2030| 79%| 79 80 | 25,000] 74 May] 97% Jan | Stinnes (Hugo) Corp— 
§*Nat Pub Serv 5e ctfs1978| 44%| 4434 44%] 8,000) 44 May) 51 Jan 2d stamped 48....1940) 56 56 66 2,000 56 July | 
Nebraska Power 4 }48-1981|.----.- 109 1093] 11,000] 10634 June| 110 May 2d stamped 4s_...1946]____.. $4534 4634] ------ 49% Jap 
6s series A.__...-.- 2083/...... 113 114%] 11,000] 111. July| 12634 Jan | Super Power of Ill 4}4s 68) 10534| 10534 10554] 28,000 1064 May 
Neisner Bros Realty 6s '48|.....- 99% 100 5,000] 99 July} 110 Jan Be GIUe.. ..-sakneser tae 10554 105%| 4,000 106 May 
Nevada-Calif Elec 5s.1956|.....- 83% 844] 17,000] 803% May| 9934 Jan | Syracuse Ltc 5}4s....1954)-...-- 110644 10934] ------ % Mar 
New Amsterdam ae 118% 118%} 1,000] 113 Apr 121% Jan (REE, SS 107 107 5,000 107% June 
N E Gas & El Asst 58.1947| 72%| 72 72%| 35,000) 65% June| 84% Jan | Tennessee Elec Pow 5s 1956). .-.-- 83 84%] 8,000 98%; Jan 

Conv deb Ss......- ccenéa 71% 72%| 4,000] 65% May| 85 Jan | Tenn Public Service 5s 1970)---_-. 6934 70 4,000 8534 Jan 

Conv deb §s._...-- 1950) 72 71 72 37,000] 65% July| 84% Jan | Terni Hydro-Ei 6 }4s..1953) 6934] 6834 7034] 26,000 80 Feb 
New Eng Pow Assn 58.1948] 93 92% 9354] 25,000] 89 June| 101% Jan | Texas Elec Service 66-1960] 10034] 100 101 | 84,000 106 = Jan 

Debenture 5s....1954| 963%4| 95% 6634] 14,000] 9034 June| 102% Jan | §* Texas Gas Util 68.1945) -_--_- ee ae oe 40K Feb 
New Orleans Pub Serv— Texas Power & Lt 58..1956| 105 | 10434 105 | 38,000 106 Feb 

stamped__....-- 90 90%] 17,000} 8534 June] 95% Jan GB. cone sdnodvaboan 2083) wes wdieet, MNEs deed 113 + Feb 

*Income 6s series A.1949} 79 76 79 15,000} 72 July} 92 Jan | Tide Water Power 5s..1979} 93 91 934} 36,000 10434 Jan ||| 
N Y Central Elec 5348 '50/----.-- $103 104 | --.--.- 99% May| 104% Feb | *Tiets ) 7348-1946] _____- ee ee 23% June 
New York & Toledo Edison 58..--- 1962] 10734] 107% 108 | 20,000 109 Apr 

Ext 44s stamped_-.1950}-----.- $108 1094] --.---- 103 Mar| 109% Jan | Twin City Rap Tr 5}4s 52) 79 79 80 46,000 94% Jan 
N Y P&L Corp Ist 43s '67| 1064] 105% 106%4/112,000] 105 Apr/ 106% Jan | Ulen Co— 

N Y State E & G 4348-1980} 100 9934 100 | 57,000; 96 June] 104% Jan Conv 6s 4th stamp.1950} 5334] 53% 53%| 3,000 55 June 
N Y & Westch'r Ltg 4s 2004/....-.- 102% 102%] 7, 100 ©Apr| 104% May | Union Elec Lt & Power— 

Debenture 5e__.... 1954/...... $112% 114 | ...... 110% Apr] 112% May | ‘5eseries A........ 1954|_....- 105% 105%] 2,000 108 May 
Nippon El Pow 6 }48..1963/...--.- 85% 8534] 10,000) 84 Mar {5s series B-....... Scat wacirbetorns. teeaniiesacal 108 Apr 
No Amer Lt & Pow— ea i inunelosadn senaaal oaamell 106% Apr 

5s series A_.__--- 94%| 9334 943%] 7.000] 91 Apr] 100% Jan | United Elec N J 4s_..1949) 11334| 113% 113%] 3,000 117% Jan 
Nor t’l Util 6348..1948] 56%| 56 5634] 8,000] 47 May| 69% Jan | United El Serv 7s ex-w 1956) __..-- 724% 73%} 9,000 79% Feb 
No Indiana G & E 66_1952|--.-..-- t107% 109 | ..-.-- 106% Jap] 108 May | *United Industrial 6 }4s."41).....- t27% 35 | -.---- 27 July 

*1st s f 6e........-1945]____-- 27 9-27 1,000 27 July 
fetes. .. ccc 1 103%| 10234 104 | 14,000] 100 Mar| 107 Jan | United Lt & Pow6és...1975| 76 76 76%} 15,000 89% Jan 
series D_...--.- 1969] 10354] 10254 10434] 9,000} 99% June] 105% Jan ae 1974)____-. 79 1 | 22,000 94% Jan 

4348 series E__.__-. 1970|------ 99 9934} 6,000] 943% May] 104% Jan Dit amtonnavennns 959] 10334] 10334 104 | 26,000 107. Jan 
N’western Elec 6s stmpd’45|.....- 10334 10434] 8,000] 10246 Feb] 105% Jan | UD Lt & Rys (Del) 534852) 84 85 | 49,000 9634 Jan 
N’ western Pub Serv 56 1957| 935%} 9334 93%] 11.000] 93% June] 105 Jan | United Lt & Rys (Me)— 
Ogden Gas Ss_-.....- 1945] 108%| 108% 108%] 11,000] 106% Apr] 111% Jan 6s series A......... 109%| 108 109%] 9,000 115 Jan 
Ohio Power Ist 58 B_.1952) 10534] 10534 105%] 4,000] 104% Jan| 106% Mar 6s series A........- 75%| 7334 7534] 16,000 89% Jan 

lst & ref 44s ser D-1956| 105 | 105 105%] 7,000] 103 Feb| 105% May | Utah Pow & Lt 6s A..2022) 95 94 95%] 16,000 1030s Jan 
Ohio Public Service Co— Tl nant aint 98%| 97% 99 | 20,000 102 Jan 

68 series 108% 108%} 5,000] 10734 June] 1103%{ Feb | Utica Gas & Elec Se D 1956/__._-- t10534 106%| ----.-- 106 §©Feb 

5s series 1034 104 | 14,000] 10334 Mar] 106% Apr 5s series E__......1952)....-- see 200. b ecnnnm 107 June 

5s series EB... ....1961/------ 310434 106 | ------ 105 Jan| 107 #£Apr | Vamma Water Pow 5}4s'57|-_...-- 0 adel <eeulehs 103 Mar 
Okla Nat Gas 4}48..-1951| 98 97% 98 6,000 96 Apr| 100% Jan | V8 Pub Serv 534s A..1946)____-- 97 97%} 7,000 104 Jap 
5s conv debs... ...- 1946]----.. 103 104%] 58,000, 96% 108% Jan Ist ref 5s oa 9134] 90% 92 | 17,000 102% Jan 
Okla Power & Water 5a '48| 89 89 8934] 6,000} 86 June] 100 Jan | _ $8------------.--- 91 94 | 11,000 101 Jap 
Pacific Coast Power 5s '40|--..-- $10434 10534] ------| 1025; June} 108 Jan | Waldorf-Astoria Hotel— 
Pacific Gas & Elec C * 5s income deb....1954| 27%| 2634 2734] 14,000 32% June 
1st 6s series B__.-_- 1941] 116 | 116 11634] 34,000) 115 Mar] 119 Jan | Wash Gas Light 56...1958| 10534} 10534 105%| 12,000 108 = Jan 
Pacific Invest 5aser A-1948| 98 98% 99 | 21,000) 943 Mar| 102% Jan | Wash Ry & Elec 4s_--1951)------ $106 34 10734] ----.-- 107, Mar 
Pacific Ltg & Pow 5s..1942|.-.-.-- S005 SEE. | enseue 118 Mar| 117. Jan | Wash Water Power 58.1960] 105%| 105% 105%] 6,000 106% Feb 
Pacific Pow & Ltg 56.-1955| 75%| 74% 7634] 43,000] 70% June] 9334 Jan | West Penn Elec 5s_-.- 100 98 100 6,000 105% Jap 
Palmer Corp 68... -.-- 10234| 10234 10234} 2,000) 99% Mar] 102% Jan | West Penn Tract 105 | 105 105 1,000 114% Jan 
Penn Cent L & P 4348-1977] 94 9414 94%] 29,000] 90% July| 1053; Jan | West Texas Util 5s A 1957) 9234) 92% 93 | 16,000 99% Jap 
incceedcsaeimens 97 97 #86697 1,000} 96 June] 105% Jan | West oe 9d Un 68 ’44/....-- 57346 59 19,000 79% Feb 
Penn Electric 4s F_...1971]---.-- 9034 92}%| 20,000] 88 June] 103 Jan | West Uni & E 538 '55) ..--.-- 104% 105 | 14,000 10534 Jan 
Penn Ohio Wheeling Elec Co 5s. .1941/-.-.-- 10734 10734] 1,000 108 Apr 
6s series A x-w....- 1950].....- 102 102%] 6,000] 99% June] 106 Mar | Wiso-Minn Lt & Pow Se'44) 106 | 106 106%] 83,000 107. += Apr 

Deb 5s series B..1959|------| 98 98] 15,000] 8934 June] 105% Jan | Wisc Pow & Lt 4s_..- 97 96% 97%] 30,000 102% Jan 
Penn Pub Serv 6s C_.1947/-.---- ty OV decece 105 May] 109 Apr | Yadkin River Power 5s '41/ 104}4/ 10434 10534] 36,000 107% Jan 

5s series D_......- 103 | 103 103 8,000] 10034 May] 10634 Jan | York Rys Co Ss...... 1937]....-- 1 8,000 100% Jan 
Pete eaten Boot] ---W| 1008 108%] 180] ds” Mae] 108” sm 

8 series B...... Mar} 1 

Peoples Gas Le & GO || al sao! 8s June | FOREIGN GOVERNMENT 

eoen----- 1 % Mar] 100 Jan ES— 
$* Peoples Lt & Pr 5s_.1979} 1534] 12% 15%] 38,000] 12 July} 30% Jan AND MUNICIPALITI 
Phila Elec Pow 5s_-1972| 111 | 11034 111 | 10,000] 1083 Mar] 112 Feb | Agricultural Mtge Bk ( 
Phila Transit 6s 1962/....-- 9034 90 1,000} 88 7s. 1 $2334 2454] _.___- 30 Feb 
Piedm’t Hydro-El 6s '60/..---- 72% 74 | 19,000 1,000 29% Feb 
Pittsburgh Coai 68_..1949]-...-- 108 108 4,000] 106% Jan| 108 Jan | *Baden 7s_..........1951]/....--| 23% 25 | -.-.-. 25 Mar 

ttaburgh Steel 6s_..1948]....-- 104% 10434] «,000 
Elec 1953)}-...-- 245% 245%| 1,000] 18% Apri 24% July | °%78 stamped._.....1952)....--| 187 96 | -...-- 94 June 

Portland Gas & Coke 58 '40/...-.-- 73% 75%| 7,000] 70 June) 85 Jan | . °7}48 stamped.....1947/......| 187 95 | -.---- 95 June 
Potomac Edison 5s E.1956| 1073%4| 10634 10734| 12,000 9,000 21 Feb 

4348 series F_._.._- 1) 1073%4| 107 107%} 3,000 
Potrero Sug 7s stpd..1947| 63 63 «69 4,000} 63 July} 81 Mar| Prov Banks 6s B..1951|_...-.| {2634 29 | ----- 37% Jan 
Power Corp(Can)4}4s B '59} 99 98% 99%4| 7,000 4,000 26% Mar 

wer ties 68... 1949/..-.-- 19634 9834) ------ 5,000 102% Jan 
° -1954!.....- S556 SF | ccsces 9,000 101% Feb 
Public Service of N J— | 

6% perpetual certificates .....- 133 133 7,000 6,000 77 ~=©Febjii 
Pub Serv of Nor Illinois— 8,000 2544 June 

lst & ret 56........1956]...--- 11034 11134] 12,000] 108% Apr] 112 Jan % 24%] 5,000 25 Mar 

5s series C__....-.- 1966]....-- 10434 104%| 6,000] 1035 Mar| 105% Apr | *Hanover (City) 7s---1939)___... 124% 25%] ------ 25 July 
4s series D_....- 1978}.....- $103} 108 | -.-.-- 101 Marl 105 July | *Hanover (Prov) 6}4s.1949) 24%4| 2434 24%) 1,000 24% July 

4348 series E_..-_- 1980] 104 | 103} 104 | 11,000] 101 Mar] 104% June | *I4ma (City) Peru 6 }4s-°53)___._- 18 21 | 11,000 29% Mar 

lst & ref 44s ser F-1981| 10334] 103% 10334} 5,000] 100% Apr] 103% June | *M 78---.--- 1958). __..- 29 8629 3,000 3144 Feb 

4ks le De 1960]....-- 104% 105 6,000} 102 Mari 10 May Medellin 7s series E.1953|_____- 13 15 16,000 21 Feb 
Pub Serv of Okiahoma— Mendoza 4s stamped-_.1951/______ $0006: 0B bce 9634 Apr 

4s series A__..-.... 1966}.....- 101 101%} 9,000] 99 Mar] 10534 Jan | Mtge Bk of Bogota 78.1947 
Puget Sound P & L5%s'49| 8434} 83% 8534] 69,000} 73 May] 98% Jan *Issue of May 1927..-..| 23%] 233% 23%] 4,000 27% Feb 

lst & ref 5s series C_1950}...--- 81344 82%] 5,000} 70 May] 96 Jan *Igsue of Oct 1927_....-| 2334] 2314 23%] 6,000 27% Feb 

lst & ref 4348 ser D_1 77&\| 76% 77%| 41,000] 69% May| 92% Jan | *Mtge Bk of Chile 6s.1931)___.-- 17% 18 | 25,000 214 Mar 
Quebec Power 58... ... 1968}....-- 10434 10434} 5,000) 10344 Jan] 1045 May 68 ped......-. S1)...... i 2 i ee as 
Queens Boro Gas & Eleo— Mtge Bk of Denmark 5s 100 9934 100 4,000 10034 June 
gs series A.......1952]....-- 198 9934] ....-- 100 June] 107 Jan | *Parana (State) 7s----1958) _---_-- 26% 27%] 7,000 34 «= Jan | 
*Ruhr Gas Corp 6 }s.1953]_.-..- OTM Sddl cccuye 22% Mar| 27% July | Rio de Janeiro 6}48--1959) 27%) 2634 27%] 20,000 35% Jan 
*Ruhbr Housing 6 }48- 1958}. ----.- $2454 2634] -.-.-- 18 Apri 25 July | *Russian Govt 6 }4s_..1919).._.-- 1% 1%} 14,000 2 Apr 
Safe Harbor Water 534s '70| 10744] 10734 107%} 6,000] 104% Jan| 108% May *6 4a oertificates...1919} 1%] 1 1%} 15,000 1% Apr 
| tad Gas & Coke 68..'47) 14 14 1434] 11,000] 11% June] 18% Mar | %5}48-------------1921)....-. 1% 1%] 3,000 1% Apr 
Antonio P 8 58 B.1958/.....- 105 105 1,000] 10034 Apr] 107. Jan 548 certificates. ..1921)___..- t1 Tt” ear 1% Apr 
San Joaquin L & P 6s B °52/....--. $128% 129%] ----.- 127% May] 132 Jan | *Santa Fe 7s stamped_ 19465) - -__-- S76: FORM cts aue 8134 Mar 
Sauda Falls 5e....... 1955)...... BORE shed eccthe 10 Feb] 110% May | *Santiago 7s.....-.- -1949)_...- 16% 17 7,000 20% Mar 
*Saxon Pub Wks 68..1937| 72734] 127% r27%| 1,000) 22 Mar) 29 Mar 16. cncccccecccece _ ae = 6 AY 2,000 20% Mar 
¢Schulte Real Est 68..1951| 32 303% 3234] 6,000] 2834 June] 47 Mar 
Scripp (E W) Co 58-1943] 10234] 102 10234] 23,000) 10134 July} 103% Jan 
Serve! Inc 68........1948]_..._- $1074 107%] ------ 105% Apr| 107} May 
Shawinigan W & P 434s '67| 1044 % 1 13,000} 10134 Mar] 105 Feb ' 
434s series B__.....1968]....-- 104% 10434] 1,000} 1015g Mar] 104% Feb 
suerant Wye Gon Sa-t9u=----| 80" 'S0"| Co] 'Sbg uty] 175" ANE | sve pr value, « Deere da oa 
o -1947/....-- B 2 Mar © par value. @ very sales not included in year‘s . m Under 
Sou Carolina Pow 58.1957|.....- 93 893 7,000] 9134 June] 101 Jan | the rule sales not included in year’s range. r Cash sales not included in year’s 
Southeast P & L 68..2025} 97%| 973% 97%] 66,000] 90% June] 109% Jan | range. 2 Ex-dividend. y Ex-interest. 

Debenture 3%0_-.-1945] 10534] 1053 106%| 35,000] 103 Marl 107 gan | 3 henge being eraded tage nee Mere transacted during current week. 

Ref M 3%s_May 1 1960] 103%| 102% 103%| 58,000] 9934 Mar] 108 Jan < 

Ref M 3%s B.July 1 60] 103%] 10234 103%| 23,000] 9934 Apr] 108 an § Reported in receivership. 

let & ref mtge 4s-..1960] 10734] 10734 107%/101,000] 104 110% Jan @ Called for redemption 
Sou Counties Gas 4 }¥s 1 Damadiil $103 % 1044] ------ 1024 Janj 105 May sal 
Sou Indiana Ry 48....1951] 77%| 76% 77%| 12,000] 73% July| 87 Jan e Cash sales transacted during the current week ana nos included in weekly or 
S’western Assoc Tel 66 1961] 95 5 96 15,000) 9334 May| 103% Jan | 7°Rrly range: 

a ETT og rte ie a denen Bgl —~ RE — ite Stats inte casiiet denen epet ileal” tine 
ee BUSS e www nn| FOF SY | wm nnn aD Under-the-rule 
So'west Pub Serv 68..1945) 10334] 10334 10434] 10,000] 100} May; 106 Jan weekly or yearly range: a tne t and not ineluded in 
No sales, 
= Deferred delivery sales transacted during the current week uded 
in weekly or yearly range: oe 
No sale. 
Abbrestations Used Above—*‘cod,” certificates of deposit; ‘cons,’ ‘ 
-.cum,'", cumulative: “conv,” convertible; “mi,” “n-v," non-voting stock: 
ce,” voting trust * when iasued; “‘w w.”’ with warrants; ‘‘x-w" 
without warrants. 
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fing Week's Ra sr R Stnce Jan. 1, 1937 
Last eek’s Ran ‘or ange cee 
New York Real Estate Securities Exchange Sale | of Prices | Week 
Closing bid and asked quotations, Friday, July 23 Stocks (Concluded) Par| Price |Low High | Share s Low High 
Hathaway Bak cl B_----- , TS 1 1 300; 1 June) 2 Jan 
Unitsted Bonds Bid | Ask Unlisted Bonds Bia | Ask Se ~ “healer miei " Saeegyy 40 40 5] 35 Apr] 50 Jan 
" “tes Helvetia Oil Co tc_------ aegis 50e 70¢ 124 50c May| 2.50 Jan 
B'way & 38th St Bldg 7s 45} 94 .--||Majestic Apts 6s_-... 1948] 30 --- | Isle Royal Copper Co...25| 3%] 3% 4 200i 2 Mar) 6% Jan 
Bryant Park Bldg 64s 45-.| 42 ---||Para Place Dodge Corp— Loew's Boston._..-----25] 17 17 17 10} 14% May; 19 Jan 
Drake (The) 6s. .---- 1939} 32 own Income bonds v t ¢__--_- 6 --- | Maine Centralcommon 100} 19 19 19% 139} 10% Jan} 24% May 
11 West 42d St 6448-.1945) 45 ---|| Pennsylvania Bidg ctfs_-_ 29 ote Preferred _.......-- Mie <cn84 56 57 51] 36 Jan} 64 Mar 
500 Fifth Ave 6%s.-.1949] 38 .--||10 East 40th St Bldg 5s 53_| 80 cae | Mase Utiitien ¥t 0....-- | 3%] «3 3%] 620} 2% May| 3% Jan 
Fox Theatre & Ofice Bldg 1088 Park Ave Apts 681939} 40 --- | Mergenthaler Linotype..*| 4334] 4334 442 119} 41 July; 56 Feb 
6% 1941 and ctfs_----- 12 ----||250 West 39th Bidg 6s 1937} 18 --- | Narragansett Racing Ass D 
Internat Commerce Bldg— Beech tice. ee 1 8 7% 834] 2,510 6% Mar| 11% Apr 
6348. .-....-.-..- 1943| 6 -- Nat'l Tunnel & Mines__..*| 334 34 4 2,505} 3 Apr} z6 Mar 
New Engiand Tel & Tel 100} 11844] 118 119% 560} 114% June} 142 Mar 
New River Co pref... -100]--..--- 80 3 20; 80 June} 93 Jan 
N Y N H & H RR(The) 100 . ‘4 S . aoe ai ome 3% a 
ecu i 'ock North Butte_._......--- 1% 6 ’ c ap 
Orders Ex ted on Baltimore St Exchange au Gee a ; a. Tins. 1914 20 100/ 18 July| 29% Jan 
STEIN BROS. & BOYCE Tigh ican RaRaaaeS AT peanehes Mee: MMe: bik ma 
a, Pacific Mills. ....-..---- *| 31%] 28% 31% 50} 25 June} 44% Jan 
6. §, Calvert St. Established 1853 39 Broadway Penneyivanis BB...._._ ™ Hewes 39% 40 236] 3434 June} 50 Mar 
BALTIMORE MD. NEW YORK Quincy Mining Co... «es oe ou = H+ = Mie a 
Reece Folding Machine.10}---.-.-- e 
Hagerstown, Md. Louisville, Ky. York, Pa. Seeaiial Aut oll. 13 1344] 465] 12% June} 16% Feb 
Members New York and Baltimore Stock Exchanges Stone & Webster........*| 25 214% 2534 835] 17% June} 33% Jan 
Chicago Board of Trade and Commodtty Exchange, Inc. Surburban Elec Secur Co— 
Chicago Stock Exchange 2d preferred -......-..*/------ 10} 50 Jan| 56 Feb 
Associate Members New York Curb Exchange Torrington Co (new) ----- 39 3834 39}6 507} 3434 June} 414% May 
Union Copper Ld & Min.25/-..--- anh: at 175 ase Foe Ad ved 
Union Twist Drill Co....5) 31% o4 498 e ar 
Baitimore Stock Exchange United Shoe Mach Corp-25| 88, | 854g SS | 852] 4 Mar 98 dao 
Preferred. ..........- 25} 40’ 9 162 pr an 
July 17 to July 23, both inclusive, compiled from official sales lists ons ne &Tunnd. 11 2% 24 21Z| 3,470] 1% Jan| 2% July 
Friday Sales Vermont & Mass Ry.--100} 129 129 129 10} 128 Apr} 130 Apr 
Last |Week's Range| for | Range Since Jan. 1, 1937 | Waldorf System Inc---.-- *| 123%) 12% 13 270} 12% July| 19% Feb 
Sale of Prices Week Warren Bros Co_.....-- _: PERE: 8% 9 143} 6% Feb) 12% Jan 
Stocks— Par| Price |Low High) Shares Low High Warren (S D) Co.....-.-- *| 3634) 35% 36% 40) 35 Jan} 46 Feb 
Arundei Corp........--. *| 205%] 2034 2034 849] 18 Jan| 23% Apr Bonds— 
Atlantic Coast L (Conn) -50}....-- 52 54 60} 46 Jan| 54 #$Mar/| Eastern Mass St Ry— 
Balt Transit Co com vt c.*|--..-- 1% 1% 70 1% July 3 Jan Series A 44s_----- es 78 78 $5,000! 78 July’ 89 Feb 
4. 427 esos oe 44% 5 255 3% June yg Jan 
GonsolGas L& Pow... *|..*| 74i¢ 76°| 2801 64” June] Sox Jan 
onsol Gas E L cs a ial une 9% Jan 
5% preferred? _.___.100] 11334| 113% 11334 75) 112 Apr} 115 Jan 
Bagtera Sur Asboecoim!| "20)2| "20° 274/647] ‘214 Jute| “GO Jan | CHICAGO SECURITIES 
Radin cdves oasis «ode 8 June an ; ; 
Fidelity & Deposit.-.._- 20] 1293Z| 128% 129% 45| 119% June] 136 Apr Listed and Unlisted 
Fidelity & Guar Five. ...10}--._-- 38% 38% 30} 38 July}; 48 Jan 
Finance Co of Am cl B..-*|_____. 13. 13 45] 128% “Jan| 1354 Feb Paaj H Davis & Go. 
Ga So & Fla Ry Ist pref 100}_____- 25 25 lj 25 Feb| 25 Feb ° a 
Members 
Houston Ot! pref ...100) 22%4| 2214 22%) 1,045) 19% Apr| 23% May ew York Stock Exchan Chicago Stock Exchan 
Mfrs Finance 1st pret 2-38 934 3 934 111] 9 June} 124 Jan ioe York Gurb (Amsociate) Chicago Curb Sachanse 
2d preferred. ......-.2 1% 1\% 69 1% Apr 2 Jan 
Mar Tex Oil... -- 344 3'4| | 100 374 Mar; 4% Jan 10 So. La Salle St., CHICAGO 
Com class A 3 3%! 2,420 Jan 4% Apr 
> nae 2 . | a SR = + 16 275 May}; 280 July 
erch & Miners Transp--*/.-..-.-- } 2 85 2 July; 41 Jan 
Monon W Penn PS7% pf.25|_----- 25% 25%| 220] 2254 May| 275% Jan Chicago Stock Exchange 
Mt Ver-Woodb Mills pf 100}__--_-- 75 5 37] 70 Jan} 82 Mar l li 
New Amsterdam (agualty5| 13%] 13% 14%| 1,339] 13% June] 18% Feb July 17 to July 23, both inclusive, compiled from official sales lists 
Penna Water & Power com*}|---__-_- 75 76 25; 73 June} 95 Feb Friday Sales 
Us Fidelity & Guar... 2 23 22% 2334 850 21 June 29% Jan Last Week's Range for Range Stnce Jan. a. 1937 
a. Sale of Prices Week Mah 
Balt Tranat Co 4s (Nat) * 75 2014 29 2036 $45,000 2734 Jene 41% Jan Stocks— Par| Price \Low Hoh | Shares Low to 
tS Epa : June ‘an 
Knoxville Trae ist’6% 1938] 95° | 95 ‘05°| 1.000] 95 July] 98 July ey ee 3501 45 Junel 5644 Feb 
Read Drug & Chem 548 '45'_._.-- 102 102 4,000' 1004 Jan 102 July | adams Royalty Co com..* 9% 934 10%| 2,650 6% Jan| 12% Jan 
Advance Alum Castings- _5 8 7% 814 650 7 June} 12 Mar 
Aetna Ball Bearing com_-.1] 13 13 13%] 1,500) 11 June} 144% May 
Allied Products Corp com10]__._.. 15% 16 «= 200} 13 June} 23 Feb 
TOWNSEND, ANTHONY AND TYSON ne A sae sak a ee 
? Altosfer Bros Conv pref..*}.___.. 38% 3814] w 10) 3744 May| 43 Jan 
Established 1887 Amer Pub Serv Co pref 100}]___.-- 6714 67% 40} 61 June} 84% Jan 
Membe Armour & Co common...5| 11% 11% 12%| .8,700 7 Jan} 13 Feb 
ere Aro Equipment com..-.. 1} 113%] 1134 1134 100} 11% July] 1234 July 
New York Stock Exchange Asbestos Mfg Cocom....1] 2 2 2 950} 1% June) 4% Mar 
Boston Stock Exchange New York Curb Exchange (Asso.) a — oO, -nh8 . ~ , = pes as) uo ois ~~ 
ey Truss Wheelcapital.4} 10 . une 
UNLISTED TRADING DEPARTMENT Autom Washer conv pref. * 5% orf 5% 150 3 Jan 9 # =Mar 
Private Wire System Barlow & Seelig cl A com_5}____-- 15) 16%4 200} 15% July; 20% Feb 
+ Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6 1541 
Bastian-Blessing Co com.*} 1934| 19% 21 400}; 19 Jan} 23 Feb 
Bangor Portiand Lewiston | Bendix Aviation com... _5|_.--. *| 1946 20%| 400] 18% July 3088 Feb 
Berghoff Brewing Co_...1 9% 9% 10%] 3,250 9% July} 14% Feb 
Binks Mtg Co capital. ...1]....-- 12/4 12/4 = RY 3 ~ D4 4 a 
& Laughlin [nc cap_5}_...-- an ar 
Boston Stock Exchange Borg Warner Coro BF ep al Tipe: Frenne: Poe 
Ot): COR addccntnows 5} 44 4 or 
July 17 to July 23, both inclusive, compiled from official sales lists incision. 1835 19 250] 1814 July| 22% Feb 
Friday Sales Brown Fence & Wire com. 1 ES ES 12 12% 100} 11 Apr| 15% Feb 
Last |Week's Range| for | Range Since Jan. 1, 1937 Pe Mesa ervmee 27 27 27 200} 26% June} 28% Feb 
Sale of Prices Week Bruce Co (E L) com..... * 18 18 19 350} i7% Juse| 30} Mar 
Stocks— Par| Price |Low High| Shares Low High Butler Brothers. ....... 15 14% 15%] 3,050} 13 June} 18% Mar 
5% conv Oe ee 31 30% 31% 350} 28% June} 36% Mar 
Amer Pneumatic Service— 
EE EERE RE SNES 90c 1.00 360} 85c¢ May 2% Jan | Canal Construct conv pf_.*}__._-- 1% 1% 150 1% June 5% Jan 
lst preferred... .---- : 16 16 3616 20; 14 July; 30 Jan | Castle (A M) common.-.10| 4034] 3934 40}4| 2,050] 29% June} 40% July 
6% non-cum pref. ...- 50 25 2% 2% 400 2 July 644 Jan | Central Lilinois Seeo— 
Amei Tel & Tel -...- 100} 172 16944 1724%| 1,954) 1595 June] 187% Jan SRS Se: Se 1% 1% 200 1% June 3% Feb 
Bigelow-Sanfd Carp pf.100} 109 108 109 57| 1074 May} 115 Feb $1.50 conv pref_.__...*/_...--. 13 13% 50} 12 July} 19 Jan 
Bostou & Albany -....-. 100} 1304] 129 130% 192} 128% July| 147 Jan | Cent lll Pub Serv pref...*| 6944] 67 704| 1,380) 534% June] c31% Feb 
Boston Edison Co....- 100} 13444] 132% 135 572| 127% June} 160 Jan | Central Ss W— 
Boston Elevated... ..100} 614} 60% 62 305} 60% June} 69 Mar OOUMBON. siscccséuend 3% 3 3%] 3,850 2% June on Jap 
Boston-Herald-Traveller.*| 2554) 25% 2534 70| 255% Apr} 30 Jan Prior lien pref 94 92 95 200} 86% June] 1104 Mar 
Boston & Maine— Preferred. ...........- 53%4| 51 5344 140} 47 June} 7? Feb 
og eee 95 9% 40 8% Jan| 14% Mar | Centra. States P & L pref_* 8% 8 8% 190 56 June} 204% Jan 
Preferred stamped - ~~. 100} -_--.-- 6 6 10 5% Jan| 10% Mag _=$ Chain Belt Co com__. -. eee pe 61 61 30} 58% July| 73 Mar 
Prior preferred - --. -. - 38 39 95) 36 Jan| 6634 Mar , Cherry Burrell Corp com.*}___..- 75 77 100} 72 Jan} 85 Feb 
Class A Ist prefstpd_100) 1044] 10% 10% 142} 9% June} 20 Mar | Chicago Corpcommon...*| 4% 4% 4%] 6,400) 3% June} 6% Mar 
Class A 1st preferred.100) -.---- 9% 9% 100} 9% July} 18% Mar Preferred.............*| 4314] 433¢ 4334] 2,400] 43 June] 48 Feb 
Class B Ist prefstpd.100} 13%] 13% 13% 21; 12 Jan| 244 Mar = Chicago Flex Shaft com..5} 6444] 6334 66 1,200} 59 June} 77 #£=~Mar 
Class D Ist prefstpd.100} 17 17 17 8} 14 Jan} 29 Mar | Chicago Rys pt ctfs 1..100]_...-. 1 1 10 1 July 3 Feb 
Boston Personal Prop Tr- *]_.---- 13 13% 230} 13% July| 18 Jan Pare o6 O..44- sits 100 \% Ky 4% 120 Y% Jan % Jan 
Boston & Providence..100| 136 135 136 23; 130 May) 151 Feb 
Brown-Durrell Co....... , 3% =—3% 70 3% May 7 Feb | Chicago Towel com_..._. | eerree 5 65 40} 65 July} 77 May 
Chicago Yellow Cab Co_.* Ht 13% 14% 500} i3% July} 27% Jan 
Calumet & Hecla......- 25] 145%) 14% 15 345] 11% Apr) 20% Jan | Cities Service Co com__.__* 3% 3 3%} 2,800 2% Juue 5 Jan 
Copper Range........- 25} 11%] 114% 12% 685 0 17% Jan | Commonwealth Edison_100} 115 1135 116 650} 103 Apr} 139 Jap 
East Gas & Fuel Assn— Compressed Ind Gases cap*} 43 43 43% 300} 38% June} 4844 Feb 
Gee, .. nnaccoesens 6% 6% 6% 157 4% June} 10% Jan | Consolidated Biscuit com-_i|_....- 5% = =««5) 800 5 June} Il Jan 
44% gs pref.... pty 61% 62% 33} 65% June} 81 Jap | Consumers Co— 
6% cum pref_.....-. 48%4| 4514 48% 117| 35% June| 69 Jan V tc nref part shs....50|___-_- 134% 13% 60} 12% July| 13% July 
East Mass st Ry com..100}..--.. 2 2% 758 2 June 3% Mar | Continental Steel pref .100]____-- 102 102 10} 98% Jan} 105 Apr 
lst preferred... _.- 100} 41 404% 41 106} 40 June} 51 Jan | Cord Corp capstock.... 5| 3 3% 3%] 1,650) 2 June Dy Feb 
Adjustment......-- a 5 5% 31 5 July 7 Jan | Cudahy Packing pfd_..100] 10744] 10744 107 50] 104% Apr| 110% Mar 
East Steamship Lines com* 8% 8% 8 15 8ig July| 12 Jan | Cuuningham Drg are ae if 20% 205 100} 18 June} 26 Feb 
Employers Group-...... *| 214] 20% 21% 593} 19 June} 26% Mar | Curtis Lighting Inc com. 6 6 6 20 5 Jan} 10 Feb 
Ria: wns amanes ecenne 11 12% 95; 10 June} 14% Jan | Dayton Rubber Mfg com. “*| 22 22 23 650} 19% Jan] 28% Apr 
Giliette Safety Razor....* 15%] 14 15% 171' 14 xJuty’ 20% Feb! Decker (Aif) & Cohncom]0!_.___- 7% #7 50 5% May! 11% Jan 








































































































For footnotes see page 586 
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3 Sales 
"lea" Week's Range| for Range Since Jan 1, 1937 
ra -{ fat h iow Low High Members Cincinnati Stock Exchange 
coe ee : % Jul 17% Jan Active Trading Markets in 
Dexter Co (The) com....5}_.-.--- 10 10 20 8 y * 
Dixie-Vortex Co com-.--#)-~---- 20, 20 50] 18 June! 25° Feb Cincinnati and Ohio Listed and Unlisted Securities 
Dodge Mfg Corp com....*}| 21%| 203% 21% 300} 20% June 4s, a 
Eddy Paper Corp (The). -» weeges 35/8 36% 3 300 29% aa isi pod BA L L IN E 
Elec Household Util cap - 4| 1, G R os ef 
Elgin Nat] Watch. ----- 15] 34%] 34% 344 100} 31 June ie = 
ee ene oe 10 --a5, o. & ool sexe Semel ag UNION TRUST BLDG. CINCINNATI 
Fuller Mfg Co com...-... 4% 4% «65 700| 24% July ay Ps Mavidine ia: re-enk eae 
Gardner Denver Co— Jul Pbone Cherry : 
New common........- ee re 224% 22% 150} 20% June 23% # y 
Generaj Finance Corp com! 5% 54% «5%! «4,500 4% Mar 5% May 
Gen Househoid Util— 
Geminid tl a eS eo Cincinnatl Stock Exchange 
ux ar c acce = 
Goldblatt Bros Inc com..*|----.- 3614 373% 200) 34, July) 42% M&r | July 17 to July 23, both inclusive, compiled from official sales lists 
Gossard Co (H W) com..*| 1134] 1134 12% 800} 115% July| 12% — iis Sas 
rn ene Oe 7) SO» mn eee Last. Week's Range| for Range Since Jan. 1, 1937 
y Apr Sale of Prices Week 
Hamilton Mfg cl A pt pf 10}_----- 11 11 50 9 May 14 ; re Hua 
Reileman Brew i 4 op.) are S| 8% 1.3 He = 13st — Stocks— Par| Price |Low High| Shares 20 
Hein-Wern Mot com 9k 934 4 ‘a 
Hibb Spencer Bart com. 25 ae : 524% 4214 50} 45 Jan| 544% May | Aluminum Eodustrins. ...* 3 3 2 a alu a= 13 foo 
Horder’s Inc com___.._.*}-.--.- 16 16 10} 16 May| 21% June | Amer Laundry Mach_..20| 27 ae. a - 
Hornel & Co com A_.... ee 19 19% 250} 19 July 8K Fn Champ Paper pref___.- 100 sat 4 4s as 7% Juy| 18% Jan 
Houdaille-Hershey cl B ..*/.----- 23 3 20; 19 #=June 4 4 — Soe tear ti sege csarco=’ Sad Bas 4 oan a.” daay 734 Mar 
Tlleote Brick Cot weg nt 1384 138 10 113 aon 19% Jan Cinti Gas & Elec pref. .i00 101%| 100% 101% 165| 9834 June] 108 Jen 
D rick Co cap....10)------ 6 me 3 } om 
Bee eters oe | eres) ad oe | me A ala We ala)” tal eel 
nr eng Ree g Noow Ah ae ase 8 M rd__*| 1634| 16% 17 31, 16% July| 27 Jan 
Indiana Steel Prod com .-1 85% 8% 9 550 8 June| 10% May | Cinti Union Stock Yard_- 103 Jan| 185 July 
Iron Firem Mfg com vtc.*} 2244) 21% 22% 600} 1934 June sats a. Coca-Cola A............ . a at og aah ° May 4 ssor 
Jarvis (W B)Cocap . . 1| 265%] 26% 27 1,350} 20% June , jen Ww esp aowabeeyes “| -etll she aon iss] 16% Jul 36 — 
Joslyn Mtg & Supply com5| 47%%| 46 47% 600} 453% June 7% y | samen Insulation. ..._- » | 4 hts, Seal an” ee ae oop 
was Sees Cor . 3@ °°" epi eeeeme * 1% 1% 1% 181 14% Apr| 2 Jan 
Common So Ot are 1 94 9% 10% 3,300 9 4 June 16 % Hatfield SPO SESSC OT OCSCS Ma 49 Feb 
Kellogg Switch & Supcom*| 1034/ 1034 1034| 1,000) 8% June i od Tas b aciucceu tins os *| 47%| 47% 47% 10 y % 
Ken-Rad T & Lamp comaA* 5 2434 25% 950} 17% Apr 43%¢ Jan ‘ 1 : ee a as el es Feb| 10134 Jan 
Ky Util jr cum pref . ..50/-.----- 1 32% 170} 25 June > Mar Kahn Ist pref......... i 21% 22 119] 183% June| 24 = 
Kerlyn Oil Co cl A com._5 5% 5% «6 950) 5% July H poo . ie CS erie «| 30%] 3034 20% 51 37° tunel 37. Mae 
Kingsbury Breweries cap-1 1% 1% 2 450 134 June 4 Ss aomearggaal aieeat yn ae {ee 44: iS oe 
> eee ; % Jul 3% Feb 
La Salle Ext Univ com.-.-.5 25% 2% 3 1,400 1% Jan 3% Feb Moores Coney B....... 5. a 4 a in sof omy a” f+ 
OS PPD ee SE Saas TR er EEE i at <i Sao 
a ng * ih GR * 9 8% 9 750} 7% Jan) 13% Feb | National Pumps_____._-- . 10 2. ie om F 3 — be “ = 
ibe Mas a Lives. lol 43 3 3 300] 1952 "Sen 13 Mar ay Npetcatahites 100 118% 118% 118% 40} 116% July} 118% July 
Libby MeN & Libby...10} 13 13 13% 300 9 Jan} 1 5% Ee nearee<ooee et 4 a36| 18° July| 233¢ Jan 
a Sere Co 3 12% Jan Et Be --revenoneges * 6 6 6 300 6 June} 11% Jan 
pr pena a a 2 8% ++ * ois oe 45 OS D>? alee niaiteleeeetecaes plc mama *| 27%! 27% 27% 98| 27 July} 38 Feb 
Sy ag ER ~ ee So] *a* Sen 4% Mar | US Playing Car OR SO 10} 263%4| 26 27 156} 25 June} 34% Feb 
Lindsay Light com....- re 4 4 50 4 Jan suly U 8 Playing Card______- rs ; as poe 3% Ape Ot Feb 
ee soy ape Shane * 7 $50 ‘3% ae i Jan Western Bauk ah nl 10} 7%| 7% 7% 100} 7% July} 12% Apr 
nat <a ¢ 50%|  550| 3834 Mar| 5034 July | wuriteer. 77777771 16. Mar| 26 May 
5034 July | wurlitzer........-..- 100} 20 20 «2 245 
Oe Hw seme coencee 7 oy ee — S a ees IF gp nde R= 100° 112 105 113 92' 97 Jan' 134 Apr 
McCord Rad & Mfg A...*| 2334) 23% 25 120} 23% July} 48% e| 
epee | Electric com - --5 treatises 4 4 ps rr = 3 end . 
Ma ons Mfg cap. -..*}------ . “ 
Maiabait Field commons j| ob| ooh “est| 100] ‘ty aetel “2 wee 1H| Olio Listed and Unlisted Securities 
Mer & Mfrs ec cl A com , 
Prior preferred_.......*|------ 2944 30 180} 25 June} 3136 Jan Memt Cleveland Stock Exchange 
Mckeberry « Food Prod | 34 354] 1400 284 Junel 6 Jan 
Middle West Corp cap...5| 10 9% 10% ’ une 
Stock paochesn Wascants 4 3% «64 2,150 1% June) 7% Jan . 
i. i a ee a a ee G iL Li Ss WOoOODca 
v erred A__...- *| 5% 5 5% 450} 8% June} 12% Jan = 
Midiand Utii— 
S% preferred A... ... 100 1% 1% 1% < 136 June, S06 fe Union Trust Building, Cleveland 
7% prior lien. ...... 100)}..---- 4 Ale 50 3 June 9% Mar .? 4¢.¢ 565 & 568 
7% preferred A___-- IOP oose~- 2 2% 60 1% June 5 Feb Teiephone GHerry 5050  & . GLEV. 
Monroe Ghemical Go cen o| 751 93¢ 9%]  80| 734 Ses| 10° Jan 
Monroe Chemical com * 4 4 
Nachman Springfilled com*} ------ 17 17 50} 1644 June} 22 = Cleveland Stock Exchange 
Natl Republic Inv conv pf *|------ 5 5% 20}; 4 July} 12% Jan : A tye I 
National Standard com. 10} ------ 28% 28% 50} 28 June] 36% Feb | July 17 to July 23, both inclusive, compi r 
Noblitt-Sparks Ind com. 5| 4134] 40 42% 700} 37% June a F — Fr - 
ee Tseng ern sheng Uae s* 3s sas] sakd See s Last |Week's Range| for | Range Since Jan. 1, 1937 
Northwest Bancorpcom..*| 12 12 12%] 2,250) 104 June} 16% Jan ‘Sale of Prices Week me 
Mp .100 60 60 10} 57% June] 81 Jan Stocks— Par| Price |Low High) Shares Low 
Oe BIE wcsssenonee ay) Srey te St 9 Se OO ee ae 100|--— 16 16 io] 16 July! 83% Jan 
ye eae ll; 11 1l 
Ontario Mfg Co com--.-.-..*}.----- 2044 20% 100} 18% Mar ee pi LY oem ma gene apm REI a0“ 30 35] 18 June| 20% July 
Peabody Coal Co B com. 5 14 1 15% 250 1% July} 2% Jan F oad Coach & Hiody=-2-7- “55 2036 oe gan| 33 Jan| 40% Feb 
Penn Elec Switch A_--.- 10; 18%] 18% 18% 250}; 18 July}; 24% Mar ow anaes oo coed ie r 4 25 3% July 8 Mar 
ane Ueie@eee 33% 34 10] 80. May| 86°? Jan ! Gleve Cliffs Iron pret....*| 93° | 92 93%]  374| 85 June| 10134 Mar 
Pertect Circle Co com-. -.*|--- --- 33% 3414 110} 30 May| 35 Jan * Cleve ee - Ae A, *"i50 48 «4644 36| 46 June| 6334 Jan 
io taeianes a gi 5: aie 3,350 HS: a! ag ‘Feb Cleve Ry otis of dep...100] 44 | 44 45 317 “4, July 634 jan 
Pines Winterfront com... } , 100 une 
Potter Co (The) com_.._- ee 3% «3% 400; 3/4 June} 5)4 Feb | Cleve & ey ‘Transit..° “"39 | 39 395; 1949! 32 June} 50 Mar 
FUERO CO COM. - --- = --- er" nts 900-1 Sune] 8% 308 | Commercial Bookbinding.©| 56 | 83% 56 gt BR BE a 
Fo 8 e 
Pus Service of saan _— <a 78% 783% 50} 70 June} 99% Jan | Elec Controller & Mig.--* 87% . $746 at s pk OR + Eg 
6% preferred. ...... i00 chon ee 113. 1114 120] 10914 June} 120 Jan | Faultiless Pommtaeee "6 oncoce 31 31 100| 27. jJunel 49% Feb 
7% preferred. ...... 100} 118 118 118 30] 114 Apr} 122 Jan | Federal Knitting pao Tenet 15 15 30| 14 June| 22% Feb 
Quaker Oats Cocom.... *| 113 | 113 115 oe 100 June 12536 = tema Oecpuaaea..? oe we fe 25 51 June} 60 Jan 
‘erred eeeecceecceec 100 129 128 131 1 1 pr Halle Bros., pref i a 100 48% 48% 48 % 60 46 June 50 May 
Rath Lape | Co com. ..10]-.---- 3.33 50; 18 May| 37% Mar sie tet... | saul a8 99% 198 24 gan 3714 Mar 
ee é a 
“Proc | ae PS tye ale | Remeemeruaeacsae | 08) 8 Saas) ed ae 
6 LA eS Sere 1 e wore|------ 760 Q to vn 
Rellanee Mfg Co com...10] 22 22 «22 230} 22 June] 3644 Jan | Lamson & Sessions- ----- 7 13% % 13% 201 13 Junel 27. Jan 
ee RRS 109 109 30) 108 Jan) 111 Apr | Leland yo ly poe 53 20 20 100} 18% June| 26% Mar 
Rollins Hos Mills conv pf. *| - - - - -- 26 2634 150) 15 Feb} 34% May we : — ---------|------ 5% BM 330| 45 June| 10% Mar 
Sangamo Electric com...*| 36%4| 36 37% 800} 34 May! 42 Apr hoy _ sot 5954 5934 iol 44 Jani 67 Mar 
Scbwitzer-Cumminscap..}| 23%4| 22 24 600} 19% June| 28% ~~ Q + a mn moaes 235, 23% 301 33 pon Aid Feb 
Sears Roebuck & Co cap_.*}------ 934% 95 100} 81% May| 95 ar Ae ": ~ -- 6x7 225 3% Jan 7% Mar 
Serrick Corp cl Bcom....1| 13 12 13 2,300} 105% June} 14% Mar Lr mea orp---- a’ a $38 iene 8734 Mar 
Signode SteelStrap— = jl itisestiairtC (eC Richman... ------------- 7 7 50 5% July or 
. ee 35 36 150) 16 Jan} 40 Apr | Seiberling Rubber 4 - 
Guenaneaive pref......30| 31 31 31 100 28 June 35 Mar Sei’ling Rub 8% cum pf 100} 57 53 59% 297| 38 July] 6 ve 
Sivyer Steel Castings com *| - - - - -- 23 EF Ber ae me: Cle 6 100 6 July) 10% Apr 
to Bend Lathe Wkscap. 5) 24 23 24% 950} 19% Jan| 27% Mar ‘Trowel a lana igi Ps 18% i301 18 July| 213¢ Mar 
So Colo Pow A com. ...- 25}.<..<- 54% «25% 60 5 May : 4 Jan a - —, sseees< cine 10 10 75 8% Jan} 1334 Mar 
S'west Gas & Elec 7% pti00} - - - - -- 97 99 90} 95 July = Jan vn D oy nl ec cat 2 634 6% 7 612 6% July| 14 Feb 
Southwstn Lt & Pow pret.* *| 91 91 91 40; 90 June} 9 Jan Mod od ASE 11 mH 65} 11° junel 15% Jan 
Standard Dredge com... 5 4% 5 1,450 4 Apr 5% Jan che oo See : 3% 3% 8% 40 3% June 5u% Jan 
orkline Furnt preferred. +| 10% Ses 1956 350 a july 73 h Mar Weinberg er Drug inc....*| 26 | 25 26 268| 173% Feb 128 July 
poe ates  aagay "32 | 31% 32. | 1,050 June} 33% Mar | West Res InvCorp6% pf100! -____. 105 105 10! 90 Jan y 
Swift & Co. -..-....... 25| 2444) 2444 24%) 1,050) 22% June a — h 
Sundetrand Mach Tool Co*; 21 20% 21 800 June 8% Mar Detroit Stock Exe ange 
Thompson (J R) com...25| 8 734 (854) 1,350) 734 July) 1534 Mar | July 17 to July 23, both inclusive, compiled from official sales lists 
Traue Co (The) com..... 2| 25 25 26% 1, 20 June} 26% July a 
Utah Radio Products com*) 34) 3 344| 5,350) 25% Feb) 4% Apr bem Weet’s Rangel for Range Since Jan. 1, 1937 
bet OF Nana Sale | of Prices | We 
Common............- 5 % 150 June 2 Jan Tigh a High 
Convertible pref... .. 7 3h4 aig 35%} 1,150) 2% June} 6% Feb Stocks— Par| Price |Low tgh| Shar Low | 
Oy Aa ol" 354 oe a tsa 2 oe Ct Brew com....-1 1) 1 1% 525) 1 July] 2% Feb 
Wahl Co (The) com......* 3% 3 3 400 2 June 5 Jan | Auto City ne 2% 2% «3 500 2% July 3. July 
Eran Se comma 6] 287) Eis 8a ete ee rene See Ree | Auer te abbas com. zi] 18%6| 1854 1436] 1,580] 9% ‘3anl 1836 Feb 
noe Rinna aap gg ore Sill oat Seg Beast: aa wee | ee d Mach....* 27% 27%| 611] 22% June| 35 Jan 
Poe wey Ryerss gga aia a 5 seal Sl ‘Sand in ae | eee eee 13%4e|--- 277 4% 4%| 575| 4% Apr| 7% Mar 
Woodall Indust com..... Blanaces 9 10 450 9% June] 15% Feb | Burry Biscuit com.-..124c/------ 32% 33 280! 2836 Aor 
Zenith Radio Corp com. *| 37%! 36% 37 1,250 June! 40% Feb ' Bower Roller com-.---.-.-..‘'..--.-- 





r footnotes see page 586 
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—=—=— 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
| Sale a aoe A Fh > a 
Stocks (Concluded) Par| Price igh| Shares ow g 
WATLING, LERCHEN & HAYES 
Pacific G & E6% Ist pf.25) 295%} 29% 29% 200| 28% June} 32% Jan 
Members 5% % Ist pref..----_- 25} 26%| 26% 26% 400} 26 Mar| 28% Jan 
New York Stock Excnange New York Curb Associate | Pacific Indemnity Co..-10) 29 =. * = + aor a3 = 
Detroit Stock Pacific Lighting com _-- -- 45 é : une| ! an 
rasa o ae eee enor Ol Corp io] 27%| 2734 27%| 100] 2334... 284. .... 
u ullidin | 
g | Republic Petroleum com_1 7% 7% 7% 200 6% June} 13% Feb 
Telephone Randolph 5530 Es 50 7 a. 50} 40 June} 50 July 
Rice Ranch Oil Co_-__-.-- 1 20¢ 20e 20c} 1,800 20c July} 87%c Mar 
Richfield Oil Corp com. --_* 9% 9% 10 5,200 8% June} 10% May 
Friday Sales Warrants - - - . ~-----.- 2 344 332 fy : = 6 ui = “ 9: a 4 
2 , Roberts Public Markets - -3 6 34 5 6% i July 3 an 
-_ "Via Week Range Since Jan. 1 1937 | Samson Corp 6% pret---10| 3% a 4 3% 1 x — a” a 
St ’ SecurityCo units ben int_ 42 4 8 une e 
ocks (Concluded) Par| Price |Low High| Shares Low High Sierra Trading Corp...25¢ 13¢ 12¢ 14c| 6,000 12° yan i July 
Conti tal 8 rs 2 ‘ y . Sontag Drug Stores_-_---- 11 1 1 100 une an 
ogre cad ememlitgger | Hate of 3s] Sos 2 * gunel 372 Mar | So Calif Edison Co iad7735| 26 | 25 26 | 1,400 22% May| 32}¢ Jan 
Det Cripple Creek Gold_-1]_-___- % §%| 150| te May % Jan| 8% prefB--.-.------ 25) 27 | 27, 2734) 300) 26% June) 29% Jan 
Detroit Edison com..-100] 11734| 11234 117%| 140] 110. June| 145%, Jan | 524% pref C_-------- 25) 2534) 2694 2574) 500) 35 June, 38% Mar 
Det Gray Iron com..-..-.-5]--.-.-.-.- 2 2 g , Z y, ‘ 
Det-Mich Stove com. ---- 1 4% rts a3 1 oes 3% fA 11° om So Calif Gas 6% pref A--25) 2934) 2934 2934 100) 2934 July; 29% July 
Det Steel Corp i | eadreptpe 22 23 "270 18% Jan 28 Jan So Counties Gas6 % pretl00 106 4 106 4 106 Vy 20; 106 Apr 108 % Feb 
Federal Mogul com_____- *| 1734] 16, 1796] 1,145/ 15% June! 23° Jan Standard Oil of Calif-....*] 45%] 44% 45%| 500/ 40 June| 49% Feb 
Wed Motor Truck com.__*|...... 7% 7% "150 % June| 11% Feb Sunray Oil Corp_-..-.--.-.- i 4% 4% 4%! 1,200 3 *4 June 5 Feb 
Frankenmuth Brew com..1|_.___- 15% 1% 525 : 3 Jan 2% Feb Superior Oil Co (The)_-.25| 45%| 44% 45% 1,000} 37%4 June} 55 Mar 
ore npn new gpg, (aati 21% 21% 335} 2114 July| 2134 July | ZTansamerica Corp_---_- *| 13%] 13% 1354] 2,700) 12% June) 17% Jan 
“ Union Oil of Calif. ....-- 25; 25% 7 % a 4% by rt “ June Dr 1 f =~ 
Gar Wood Ind com_--.-- oe 12% 13%] 960] 11% June| 19% Feb | Universal Consol Oll-.--10) 1834) 18, 187%) 2,000) 1 ~~ + 
General Motors com_-..10| 56] 52 56 | 2,352 48% June| 70° Feb | Victor Oll Co...-..---- i, i 61 ie le i eo ee 
Goebel Brewing com____- Ree: 5% 5%| 575] 55 June| 8 Feb | WeberShowcase&F istpf*| 7%) 7 734) 180) 734 Mar) 9 Feb 
Graham-Paige com.____- aaa 3% 3%| 715] 3% Jan| 454 Feb | Wellington Oil Co----.-- 1] 9%] 9% 9%) | 200) 9% July] 18% Ap 
General Finance com__..1| 5%| 5% 5%| 1,460| 43¢ Mar| 5% June | Blk MammothConsMgl0c} 24c/ 24¢ 24¢/ 1,000) 20¢ Jan) _39¢ June 
Hoover Ball & Bear com-10] 17%| 17% 17%] ‘270] 15% July| 22 Feb | Cardinal Gold-..----.-- te, ee] Ne te Se 
Hoskins Mfg com_-_--_--_- * 22% 22% 22% 312 17% May 20 Apr ——— ‘pean a | 3e 3e 3e| 16,000 1%e Jan 9c Feb 
Hudson Motor Car com_-_*}|_____- 15 15 1,395| 13% June} 23 ‘Feb | 2¢ndaGold_--.-.------- 7e 7e 7c} 1,000 ve July ise Jan 
a peg ha Mfg com-...1]...... 1 1 250 1346 June 1% Feb Unlisted 
ngston Products com--1|------ 4% 54! 5,160) 45 June} 8% Feb 1. 
aia... 8 of : Caterpillar Tractor Co...*| 97%] 97% 97% 100} 90 Apr; 97% July 
1 Drug com 1 nee 16 % 600 5% May 1% Jan Cities Service Co_....... * 3) 3% 334 100 2% June 5% Jon 
Mahon Co (RC) A pret-.*| 26%] 2634 26%] 234] 22 Feb] 28 Apr | Commonwealth & Sou-..*) ol 65it deel «oid seer 
Masco Screw Prodcom.--1| 13| 1% 134] 2,527| 1% June| 2% Feb | Curtiss-Wright Corp--.-.1/' 634] 634 634] 300/524 June) 8% Mar 
McClanahan Oil com.___1 1346 3% 186! 1.700 4% June 116 Jan | Montgomery Ward & Co_*; 64 64 64 100} 52% June} 68% Mar 
Micromatic Hone com__-1|------ $4 8h) tee Oi genet” Sie dom | poe sreen Svietion..) 18x) 1 6S os peel ist fee 
Mid-West Abrasive com50c 3 2% 3% 350 2% June 4% Jan Radio Corp of America_ __* 9% 9 9% 700 8 June 12% Jan 
Motor rroducts com- ---- *| 36 33 37 . ‘ 
Murray Corp com... __- iol.” “] 1234 1284| °°555| 1034 June| 2054 Feb | Standard Brands tnc....-*| 1234/ 1234 1234/ 100/114 June 16 Jan 
Packard Motor Car com.* 9 9 9%] 1,126] 8 June] 12% Feb | Pex#s Corp (The)... ___ on RES I ns A 
Parke-Davis com___.--_- 3034] 38% 30%| ‘521| 37 June] 445 Feb | Tide Water Assoc Oll-_10) 20 | 20. 3024) 900 16% May) 21% me 
Sater tae Stent cadd.iel.. 2614 26%4| 205] 23% June| 28 Feb | United Corp (The) (Del).*| 594] 536534] 500) 444 June) 834 Jan 
Parker Wolverine com.._*|_-.__- 16% 17 828] 1354 June| 19 Feb | U9 Steel Corp------_-_- a Mit Oe has i Be pn fe 
Penin Metal Prod com__-1| 454| 45, 434| 885 3% Jan| 5% May | Warner Bros Pictures Inc 515 | 14% Opt 1579 Mer: 
Prudential Investing com_1 4% 4 44%) 1,543 4 July 6% Jan 
Reo Motor com_-_-_-_----_- ee 4% 4% 450 4% May 5% Feb 
River Raisin Paper com --*| - - -- -- 5% 5% 275} 5 June) 6% Jan Establi nea 1874 
Standard Tube B com_---1}_----- 7% #«8 2,681 4% June} 10% Jan 
Timken-Det Axle com_-10| 24%4| 24 24%] °'370| 19% June| 28% Feb DeHaven & Townsend 
Tivoli Brewing com_------ 1 5% 5% 5%| 1,585 5 June} 10 Feb 
Tom Moore Dist com..--1| 314, 3% 3%] ‘'708| 2% June| 8 Feb M.mbers 
Usten Tavertanent et | ae: 10% 10% 200} 104% June} 13 Jan New Yor’ St ck Exchange 
nite rt eo eae, | eee 7% «68 250 7 May; 11 Feb tiadel Stock Excha: 
U 8 Graphite com_.--.-_- 10; 36%) 36% 36% 130} 3434 Jan| 38% Feb fe: poe ne 
ae pyre ed > re _ a es > 7 300 6 June 9% Feb PHILADELPHIA NEW YORK 
niv Cooler B____--.--- ee 4% 410 4 June} 8% Mar tree road S$ 
Walker & CoB_-..-.-.-...--. _ re 5% 5% 150 4% June 4; Feb ap ewe “ — ether 
balms Fre ang te | ie , 1% 1% 1% 900 1 June 1% Jan 
Jayne Screw Prod com_- 4\% 44% 4% 866 4% July 7% Feb 
Wolverine Brew com. ---_- 3% % oe 200 4% July 546 Feb Philadel phia Stock Excha nge 


July 17 to July 23, both inclusive, compiled from official sales lists 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
8 o 
American Stores... ...--*/...-... 17% 18% 245) 16 #=June} 26% Feb 
MEMBERS American Tel & Tel-_ - “i00 172 169% 172 802} 159% June} 1874 Jan 
New York Stock Exchange Chicago Board of ‘Trade Baldwin Locomotive --- - . See 6 6%| 140) 47s June} 11 Jan 
Los Angeles Stock Exch. San Francisco Stock Exch. Series the 2d Pa pret—i00 eon a 1isse 340 “ue May 127% Mar 
Budd (E G) Mfg Co..._-*}_----- 9% 11% 794 7% June} 14% Jan 
623 W. 6th St. Los Angeles Teletype L.A. 290 Budd Ww heel Co GET oe 856 914 485 7% June 13 Feb 
A nd i eee sewn 105, 113 | rte oon June 134% Mar 
‘lectric Storage Battery 100 35% aes 363% 4 33% June; 44% Jan 
Los ngeles Stock Exchange General Motors- ------- ). ee : 574 988} 48}4 June} 70}¢ Feb 
July 17 to July 23, both inclusive, compiled from official sales lists | Horn & Hard’t (Phila)com*|_- ---- 110 115 65} 110 July] 139 Feb 
Friday a Lehigh Coal & Navigation * 8% 7s 9 672 74 Apr} 13% Jan 
Last |Week's Range| for | Range Since Jan. 1.1987 Mitten Bank Sec Corp=-29| 256 | ag nies at oe 
ces é 2 ~ yy 23% yeF 
Stocks— Par| Price |Low High| Shares Low High Preterred........--- a0j+----= 24 3% nest a70 ae = a 
Nat’ ae * 3 3 45 8% J 
i 4%| 3% 43% 8,000| 8% July| 03 Jan | Natl Power & Light.....2) 1054) 10, 10%) 4 feel 38¢ Junel -5ae Apr 
Barnhart-Morrow Cons_-1} 52%c 50c 52%e| 1,000 45c Jan 90e Apr | Pennsylvania RR_.__._50| 3914] 38% 4034 1/819 38% July! 5034 Mar 
Berkey & Gay FurnCo.--1} 2 - 2% 300; 1% June} 3% Jan | Phila Electric of Pa $5 pret*| 115%4| 114% 1154 127| 10834 June] 11744 Feb 
Bolsa-Chica Oil A com_.10 334 33% «64 700 4 Apr 756 Jan | Phila Elec Pow pref 25| 32%] 32 3214 668} 31% June] 35% Apr 
Buckeye Union Oil Co cm 1 7¢ 7c 7c} 1,000 6c Feb 14c Feb | phila Rapid Transit _.__ 50 5iz 5 54 105 414 May 714 Feb 
_.,. ae 10c 10c 10¢} 1,000 10e Jan 17c Feb 7% preferred ----50 en 8 854 470| 7% May| 13% Jan 
Central Investment _---100} 32 32 = 332 50} 29 Jan} 43 Feb | phil & Rd Coal & Iron....*|_..__- 1% 1\% 20 1 June} 3 4 Feb 
Claude Neon Elec Prods.--| 1034] 103 10%] 100) 10 June] 12% Jan | pnijadelphia Traction. __ apie 1034 12 389] 9% June| 16% Feb 
Consolidated Oil Corp._- -- 15%| 15% 16 700] 14% May| 17% Mar | Sait Dome Oil Corp..._.1| 1734| 16% 18%| 6,338} 12% Apr| 20 Jan 
Emaco Derrick & wauin..5| 16%| 16  163%| 300] 14°° gune| 1036 Mar | ScOtt Paper...-.--.---- +|.-.--| 3984 4095 “163) 738, Jan] 4534 Jan 
0 tric Squip~.- une eee eee ae en % 5 VJ 
Exeter Oil Co A com_.._- 1| 923c] 8734e 1.00] 5,500| 60c Jan| 15 Mar | SUD Oll Co------.------ es 67% 68% oe] 666 Age OG oe 
Farmers & Merch Nat1_.100| 450 450 450 201} 432 May| 460 Jan | Tacony-Palmyra Bridge__*|_____- 31 31 10} 2834 Mar| 3214 Feb 
T i 1 1 4 1 1 
General Metals Corp- -- -- *| 2234) 2234 23 600} 22% July} 23 July Union ov a aN od sit Rs, Bit 3300 aig dane zi 4 
General Motors com-_...10| 56 54 56% 300} 483% June} 70 Feb | United Corp com....___* 5% 4% 5%4| 1,132 4 Junel 8% Jan 
General Paint Corp com.-*| 16 16 16 100} 14 Jan} 1834 Feb | United Gas Improvcom_.*| 1334] 1254 1334 5.611| 10% June} 17% Jan 
angen: | EE Oe *| 3834) 3834 38% 100} 3834 July} 3934 Apr Preferred aa 106% 108 '266| 102 June| 114% Jan 
ae Bos- “35 , * = 4 = 7 = * 6 = fy} Mar | Westmoreland Ine. ~---- *|12 | 12 13%] 435} 934 Apr| 14% Jan 
7 8 ar 0 | WaestmontenAcaci 1 kk " 
Golden State Co.._.--__- 7%| 75 75|  200| 734 Mar| 8% Apr | Veetmoreland Coal ---.- 7 ss a oe 
anetvess & REEL 3536 3536 40 100} 32% Jan % Mar Bonds— 
ancoc Yo A com___* ] 25% 200 1 Jan 5% July ’ 
Holly Development Co...1| 973e| 9734¢ 9734c| 1,000] 85c Jan| 1.50 Mar | W0¢%Peoplestr ctfs 48°45 -—___- eS 
PR IE OR on icccancosa 1 1% 1% «1% 140} 1.35 Jan 1% July 
Jade Oil Co....-.----- 10c} 103¢c} 10c ic} 5,400 8e Jan} 18¢ Mar Pittsburgh Stock Exchange—See page 552. 
Kinner Airpl & Motor_---1 27c 27c 8 «27c} 1,200 16c June] 72%c Jan 
pe a Co-.-10¢ Ro an B 1,800 22c July cn Feb 
ockheed Aircraft Corp--1 % % 12% 800 9% Jan 6% Feb 
Los Ang Industries Ine.--2| 4 | 4° 4%4| 1,600| 354 June! 63 Feb St. Louis Stock Exchange 
5 5 . 
ae Oe os ox on see 454 — ry 45 br July 17 to July 23, both inclusive, compiled from official sales lists 
Mensaco Mfg Co-_-.----_-- 1 2% 2% 2% 200 2% June 4% Jan Friday Sales 
Merchants Petroleum - - _ - - 45 %e 42c 45c 300 32c June 80c Mar Last |Week’s Range| for Range Since Jan, 1, 1937 
Mid-Western Oil Co- --10¢ 13¢ lle 14c} 42,500 le Jan 23c June Sale of Prices Week 
Mills Alloy Inc A____---- 1 1 1 220 1 July 24% Mar Stocks— Par| Price |Low High| Shares Low | Righ 
Mt Diablo Oil Mng & Devi 80c 75c 80c 300 70c Jan| 97%c Apr 
Nordon Corp Ltd-_---..-- 5 17¢ 13c 17c} 5,000 13c July 45c Feb | American Inv com-_-_---_-- *| 214% ‘0 21% 232} 20 July} 22% Apr 
Brown Shoe com-.--.---- Pe 4554 46 15} 44 July| 49% Feb 
Occidental Petroleum ----1 46c 46c 46c 100 33c June 80c Feb | Burkart Mfg com------- Meteac< 31% 34 120} 30 July; 37 Jan 
{aaa 1} 1.20} 1.20 1.25 400 70c Jan| 2.00 Mar | Bruce 3%% pref_----- 100} 49 49 49 4, 49 July} 49 July 
Olinda Land Co___-_.__- 1 27¢ 27c 27c} 2,600 18c Jan 40e Mar | Coca-Cola Bottling com__1} 364] 36% 38 35| 363% June} 40 May 
Pacific Distillers Inc__-_ __ 1} 1.25] 1.15 1.25 700} 1.00 July 1% May '| Columbia Brew com_-_- -- ; eee 3% 3% 144 3% Feb 6 Mar 
22 22 22 300' 19% June’ 32 Jan Dr Peppercom_________- a 34 35 105' 25 Jan' 48 Feb 























For footnotes see pave 586 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
ST. LOUIS MARKETS Stocks (Concluded) Par| Price |Low High| Shares Low High 
j Ni Ly | Mi O N & CO Oliver United Filters A..* 2314| 23144 23% 300} 23 June| 28 Mar 
- M. orSoaieridanascassah:] 12] 195 298) Mas) agit Same) ing May 
onnor Moffatt & Shae 14 13% 14% 200 @ May 4 pr 
Business Established 1874 Paauhau Sugar-_---... 15| 13 12% 13 250| 12% Apr) 18 Jan 
Enquiries Invited on all Pacific Can Co_._______- *| 11%] 11 12\% 815} 11% July} 1834 Feb 
Mid-Western and Southern Securities Pacific G & E com. ----- 25] 3254] 3134 3254] 2,077) 2834 June}; 38 Jan 
MEMBERS 8% ee acne 25} 2934| 2934 297%] 1,309) 2834 Mar 32% Jan 
New York Stock Exchange New York Curb (Associate) P 79% pret--.----.-. 25) 27 27,27 643} 2534 Mar) 29% Jan 
‘ac Lighting Corp com... 45 443% 45 449} 41 June} 53% Jan 
St. Louis Stock Exchange Chicago Board of Trade 6 1 
Chicago Stock Exchan % preferred........- *! 105%4| 10514 10514 30| 10314 May] 107 Jan 
cago ge Pac Pub Ser (non-v) com. * 6% 6 6% 17 5 June} 8% Jan 
315 North Fourth St., St. Louis, Mo. (Non-v) preferred. -_-- 20%} 20144 21%| 467) 1934 June| 24 Jan 
Pac Tel & Tel 6% pret. i60 141 141 141 10} 133 Apr} 150 Jan 
Telephone Central 3350 Paraffine Cos com-_._--_- 70 70 70 239] 62 June} 87 Feb 
Pig’n Whistle pref____.-- * 2% 2% 2% 235 25 July 5% Jan 
Ry Equip & Realty com_ 11% 11 11% 467; 11 July} 18% Jan 
Friday Sales NSE i00 75 75 175 10] 72 July} 89% Jan 
Last |Week’s Range| for Range Since Jan. 1 1937 Republic Petroleum pref..| 45%} 45% 46 20} 41% June} 50 Apr 
Sale of Prices Week TE EE iccnwidnaace 1844] 18% 183%] 2,455] 15 May] 1944 June 
Stocks (Concluded) Par| Price |Low High| Shares Low High See 9% 9% 9%| 3,171 8% June} 10% May 
Roos Bros common. ----- 1} 2444] 24% 24% 100} 24 July}; 33 Mar 
Ely & Walker D Gcom_-_25} 28 27% 28 99] 27% July} 32 Feb | SJ L & Pwr 7% pref__100} 118 115 118 30] 114 Apr] 120 Feb 
lst preferred _-____-- _, ee 124 124 6| 118% Jan| 15 June | Schles’ger&Sons(BF) pf100 86 8% 8% 90 8 June} 12% Apr 
2d preferred ______.- 100} 102 102 102 40| 99% Jan} 106 Apr | Shell Union Oil yes -100} 104 104 104 10} 103 Jan| 1054 June 
Emerson Electric pref “7 a alee 112. «115 120} 100 May 125 Mar | Signal Oil & Gas A_____- *| 39 39 39 100} 34344 May| 48344 Mar 
Falstaff Brew com _ ___-_-_- 10%| 104% 10% 535) 8 Jan| 1144 Mar | Soundview PulpCo______ 5| 64144] 63. 66 2,600 Feb| 69% July 
Griesedieck-West Brew met ah ae 35 36 120} 32 Jan} 40% Apr | Southern Pacific Co_..100| 49%| 49% 50 300} 41% June} 65% Mar 
Hamilton-Brown Shoe cm *}|______ 3 3 16 214 June} 6 Feb | So » ay Golaen Gt A_____ * K% % 16} 1,600 1% June 1% Jan 
Hussmann-Ligonier com_*|_--__-- 22% 23 Se, Se ee ee > A. BE . Pie ane ccbwensenscssce * ly le 100 3 June 1 Jan 
Preferred '36....-.--- 50| 57 57 57 148} 50 June} 57 July m.~2 Valley Water___-_- * 8% 8% 8% 30 8% June} 12 Feb 
Huttig 8& Dcom_-__-_-_-- | ee: 153% 16% 530| 13 June} 2034 Feb | Standard Oil Co of Calif_.*| 44%] 44% 45% 760} 3944 June| 49% Feb 
Hyde Park Brew com___10/__._-- 26 26 10 1734 Feb| 26 July | Super Mold Corp of Cal_10| 20 20 20 365) 15 Jan} 21% June 
International Shoe com_.*} 44 434% 45 160} 4144 June} 4914 Jan | Telephone Inv Corp.-___. *| 4234) 423% 4234 100} 42 Jan| 46 Feb 
may COoGem, ...<......- *| 10%] 10 10% 750| 10 July} 16 Feb | Tide Water Ass’d Oilcom_*| 20 19 20 135} 16 June} 21% Feb 
Knapp Monarch com_- --*}_-__-- 14% 15 110} 14 July} 15 July $414 preferred __-_-__. 100} 98 9644 98 30] 90 May] 98 July 
Laclede-Christy Clay com*| 17%| 17% 18 80} 143% Jan| 22 Mar | Transamerica Corp------ *| 134%] 13% 135%] 13,487) 124 June; 174 Jan 
Laclede Steel com _.__ __ ae 24144 24% 30} 24 July} 3244 Mar | Union Oil CoofCalif_...25| 25%| 25% 2654| 3,137) 23 June} 28% Feb 
Meyer Blanke com - - - - - - ~ i 17 17 10} 15 Feb} 2244 Mar | Union Sugar Co com__..25} 20%} 20% 20% 250; 18 Apr| 24 Feb 
Mo Ptid Cement com__-25} 20 19% 20 113} 1734 Jan| 2644 Mar | Universal Consol Oil__..10} 18%| 17% 19 6,160} 115¢ June} 19 July 
Natl Bearing Metals com _*}-_-___-- 50 50 30}; 48 July} 70 Mar | Wells Fargo Bk & U T_100| 335 325 335 30} 312 Jan| 350 Feb 
National Candy com ---_- * 8 8 8% 220 7 June} 1334 Mar | Western Pipe & Steel___10' 3254! 3254 32% 345° 30 June' 403% Mar 
2d preferred ____--.-- Wduwees 94% 944% 10} 94% July} 101 Apr 
National Oats Co com-_---*}|.----- 21% 21% 15} 21% July; 29 Feb 
Rice-Stix D Gds com. ---- * 114%] 11 11% 955 9 July} 13% Mar 
2d are | Soe 102 102 30; 100 June} 102 July 
St L Bank Bldg Equip cm *}---.--_- 54% 5% 52 4% July 814 Feb es 
St Louis Car com ------ Piiviches 13 13 75) 11 Apr} 16 Jan 
PI pan aye — a: bassea ae a” oie 75 way a © Jan 133 MONTGOMERY STREET 
rv pref A.*/.....-. 4 1% 1 ay 4% Mar 
Scruggs-V-B Inc com_ ~~. 5}------ 13% 14% 190} 12% Jan} 20 Mar SAN FRANCISCO 
Scullin Steel pref-_ _ - - _--_- *| 243%{| 2454 24% 20; 19 Jan| 2944 Mar (Since 1880) 
S’western Bell Tel pref_100| 119 118% 119 197} 117% June} 128 Mar Members: New York Stock Exchange—San Francisco Stock 
Stix Baer & Fuller com -_10}---_-- 10 10 10 9% July} 135% Jan Exchange—San Francisco Curb Exchange—Chicago 
Wagner Electriccom___.15| 44%] 4434 45 296} 3834 June| 4934 Feb Board of Trade—New York Curb Exchange (Associate) 
B Direct Private Wire 
onds— 
{United Rallways 4a _11934|-~2-. 27h 27%4| 2000 | 26 June| 361g Jen 
nit ways 4s__1934/__.... 4 27%| 2,000 26 June} 36 Jan 
Seullen 6s Assent. .......-|...... og 93°*| 2000! 92 ‘gulp! 98° June San Francisco Curb Exchange 
July 17 to July 23, both inclusive, compiled from official sales lists 
Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
E A N ITT E R O. Stocks— Par| Price |Low  Htgh| Shares| Low High 
Alaska Treadwell. -....-- eee 1.60 1.60 100 45c Jan}; 2.50 Feb 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires | | Alaska United Gold_----- eae 13e 13e} 600} 6c Jan}  50c Feb 
fs American Tel & Tel_.-.100} 172%} 16934 17234 181} 160 Apr} 186% Jan 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade | | American Toll Bridge....1] _77e| 77¢ 80c| 2,050} 7le May| 97¢ Feb 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange —— Natl Corp oeceecee : _* > 2214 ase = June ais ae 
onaut Mining---....-- 4 une 
San Francisco Seattle Tacoma Portland NewYork Honoluly Los Angeles arkansas Nat'l Gas A _ - --;|------ dic us 258 1838 June a Feb 
tlas Corp com-.-.---.--5}]-.---- une ] ar 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena long Beach eS hla eae be 3 3 20} 3 July| 4% May 
Nancamerica-Blair- - - - -- 1 9% 94 95%] 1,766 8% June| 134% Jan 
Bunker Hill-Sullivan....10} 2834} 28 2844 100} 24 June} 28% July 
San Francisco Stock Exchange z Calif Art Tile A---------|..- sic] 184 1238] 200) 1674 July) 25% Feb 
alif-Pacific Trading - - - - - f an 
July 17 to July 23, both inclusive, compiled from official sales lists | Garson Hill Gold a 45e| 48¢c 45c| 1,550 43¢ July 50e July 
oy _ Pann 5 ne | ass] 1°38 140] 3,900/ 40 Jan] 1.90 Mar 
Last |Week’ 2 Central Eureka. ---.--- A F ‘ ’ an : ar 
s Sale pop Bm ” web ee eee ee c 3... . ee 1 bie had ‘be oe 3o¢ = ie _ 
tocks— Par| Price |\Low H Low itles BOEVEO. . ..--- cure 4 4 d une 
si =o a“ Claude Neon Lights. -<--1)-<--- 126,234] 1-000) 700 Jan 344 Mar 
Alaska Packers’ Assn__100} 130 103 130 40' 130 Ju 55 Feb onsolidated Oil. -- ------ 16 8B § une pr 
Anglo Cal Nat Bk ofS F.20) 2534] 2534 26 25} 23% pons sees Feb § Curtiss-Wright Corp- ---- Bia hatoe 6% 6% 11 5 June 8% Mar 
Assoc Insur Fund Inc_..10}) 5 4% 5 800} 43% July 71¢ Mar §| 2 Cypress Abbey - - ------ Biakocee 100 100 100} 60 May; 100 Apr 
Atlas Imp Diesel Eng_..-5| 1844] 17% 19 1,869] 13 Jan| 25 Feb Dominguez Oil Fields- - - -~}------ 52 = 52 5} 49 June; 54 Jan 
Bank of California N A_.80} 210 | 210 210 10| 19434 Jan| 214 July | Electric Bond & Share .--5) 2034) 1834 20% 110} 16% July) 28%% Jan 
Bishop Oil Co----------- 5| 8%| 8% 9%! 1,150] 6% Jan| 10 °#£Feb | General Electric Co------/------ 573¢ 57h6 10} 50% May; 644 Feb 
Byron Jackson Co----_-- *| 30%| 2914 30%] 1,120 aos? June| 341% Mar | 2 General Metals---.----- 23 2214 23 410} 21 June} 24% Feb 
Calamba Sugar 7% pref- 1 21%| 21% 21% 130] 21% June| 2314 Mar | Goodrich (B F) com-.-----}------ 3844 38% 20} 3834 July; 4344 May 
Calif-Engels Mining ----- & 5g 54] 2,125 lg Jan 1 Jan | Gt West Elec Chem com--|------ 78 8678 15} 6654 May| 79 July 
Calif Cotton Mills com. i60 3414| 335, 3414 200] 335<¢ July! 4644 Mar Preferred _ . - - - - - .---20}------ 224% 22% 5| 21% Mar| 2344 Feb 
Calit Packing Corp com..*| 3714] 3735 38%|  285| 35  July| 483g Feb | 2 Holly Development..--1/ 1.00) 92c 1.00) 1,750) 80c Jan) 1.60 Mar 
Preferred __.....--.-- 50} 51 51 51 90} 50 May| 52 Apr | Honokaa Sugar Co----- 20} 12 12 12 25} 11 June 1% Mar 
Caterpillar Tractor______ *| 97%| 971% 97% 592| 87 Jan} 9914 Feb Idaho-Maryland Mining-1 4.20} 4.00 4.20) 2,550) 3.60 Apr 7 Jan 
Chrysler Corp.----.----- 114%| 114 114% 664| 10134 May| 125. Mar | 2 Internat’! Cinema- - -- - 1 1.15] 1.05 1.15} 1,300) 1.05 June} 1.85 Mar 
Clorox Chemical Co- “7759 43 431g 4316 175} 39% June} 56 Mar | Internat’! Tel & Tel-------|------ 11% 12% 39| 954 May! 15% Feb 
Cst Cos G & E6% Ist pf 100 10883 105% 10534 10} 101144 May] 10614 Mar | Italo Petroleum- - ------- 1} 65c} 65¢ 68c} 1,098} 5ic Jan) 1.25 Mar 
Cons Chem Indus A----- *| 42 42 42 239] 35 Jan| 46. °#£Apr Preferred... ---.----- 1} 4.55} 4.55 5.00) 1,732} 4.00 June} 7% Mar 
Creameries of Amer Inc_-_* 5% 5% 6%] 1,422 514 June 6% May | 2 Kinner Air & Motor- ---1)------ 28e 28¢ 200 10e June 72c Feb 
Crocker First Nat Bk__100| 32416] 32414 32414 25} 320 +=Apr| 325. June | McBryde Sugar Co--..--5/------ 6% 6% 10} 5% June} 104 Jan 
Crown Zeller Corp com --5 18%| 18 18%] 3,027] 1634 June} 25 Apr | MJ &M&MConsol----1 43c| 43c 45e] 8,350) 40c May} 63c Feb 
Preferred... _....---- 98 974% 984 600} 96 June] 108 Apr | Montgomery Ward & Co--|------. 624% 6334 45) 51 May! 5834 Mar 
Di Giorgio Fruit Plaga,” 10 10. 11%] 1,918} 4 Jan} 1714 Mar | Mountain City Copper-.5c} 1034] 1034 11%] 1,350)  99¢ June 174% Mar 
$3 preferred _- -- ---- 100} 40 40 424 160} 36 June| 59 #£Mar | 2 Nevada Porph-------- 5} 20c} 20c 20c 200} 20c June} 53c Feb 
Eldorado Oil Works- ---- *| 24 24 24 232}; 22 Jan| 27 Jan | North Amer Aviation.--.1} 12 12 12 75 9% May| 17% Jan 
Emporium Capwell Corp_*| 18%} 1734 183%] 1,636] 1614 June} 2434 Mar | Oahu Sugar Co--------- 20}------ 374% 37% 35| 3434 June; 44 Jan 
414% cum pref ww__.50] 40 40 40 240/ 39 June| 47% Mar | Olaa Sugar Co--------- ree 916 9% 50 7% June| 17% Jan 
Emsco Derrick & Equip..5) 1634] 16 16% 495] 15 May! 19% Mar | 2 Pac Coast Aggregates-10)------ 2.30 2.80) 2,936) 2.15 July} 4.15 Jan 
Ewa Plantation Co-_--_-_- 20} 53 53 53 10} 49% June] 60% Jan | Pacific Distillery - -------- 125 125 125 600} 100 July} 180 May 
Fireman's Fund Insur_.25} 84 84 844 180} 80 June 9614 Jan | 2 Pac-Western Oil - - - --- 10} 2634} 25% 27 200} 21% June| 29% Apr 
Food Mach Corp com._-10} 52%] 4934 52%4| 2,731] 4734 Jan} 575¢ Mar | Packard Motors-----.-----|---.-- 9 9% 16} 834 June} 12% Feb 
Foster & Kleiser com__24 5 5 5% 220 4 Jan 7 Mar | Park Utah Mines-----.-- 1 5 5 5 10 4 June 8 " Feb 
Galland Mere Laundry..*| 35 3416 35 150] 3444 July) 40 Mar | Raaio Corp of America----|------ 9 9% 145} 754 June} 125¢ Jan 
General Motors com__..10] 56 55% 56 680} 4854 June} 7014 Feb | Sherwood Swan Co- -...---|------ 65 7% 155} 6 June; 10 May 
General Paiat Corp com__*} 15%] 15 15% 355] 14% Jan| 1844 Jan | Shasta Water Co com-----|--.--- 37 37% 27| 37 July; 41% Jan 
Gladding McBean & Co..*} 22%] 20% 22%| 1,687] 18 Jan} 31 Feb | Sou-Calif-Edison- ------ 25| 2514| 24% 26 1,114] 22% May| 32% Jan 
Golden State Co Ltd._..*| 734} 754 7%] 2,713} 6% Apr| 8% Apr 514 % preferred - - - - -- | | aa 2544 28% 30} 2454 June} 2844 Mar 
Hale Bros Stores Inc__--*| 15%] 15% 15144 325} 15 July} 22 Feb 6% preferred - - - - ---- 25 2734' 27% 27% 175° 26% June’ 29% Jan 
Hancock Oil Co_.._..--- *| 2534) 255 26 625 1 May 
Hawaiian Pineapple- ---- 5 40% 40% 319] 35% June 
Home F & M Ins Co_-_-_.10] 37 37 37% 300} 37 # July 
pte oe er Corp +ats ‘ sy, Oe aoe 325) 27% July 
mh enn ae eee Schwabacher & C 
wrepreterred = = -------10] 545 bi iis] 510! 5 May| 8 chwabdacner Oe 
u ugar Plant. --_-_ 4 1054 % 10} 20 June 
Lengentest oe A__* 134 2 13% 443} 12 ‘July Members New York os = 
.eTourneau a8 6 37 890; 30 June 
Lockheed Aircraft... -_ 1254] 1244 1254] 1,063] 9% June 111 Broadway, New Yor 
je mene . ais ans? ani aiid 1, ” out? May] 5 Cortlandt 7-4150 
ach com 1,771 25, Jun 
Meier Frank. _.._._._._.- 11 ll ll 220 Tas fone Private wire to own offices in San Francisco — Los Angeles — 
Natomas Co-__-....-_-- 93 9% 934] 1,925 9% July Santa Barbara — Del Monte — Hollywood — Beverly Hills 
North Amer Oil Goins “io 1334} 13% 14 835] 12344 May : 
Occidental Ins Co __-_-_-_ 29 29 29 30' 28% June 











For tootnotes see page aa 
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Friday Sales 
Last |Week’s Ran ‘or Range Since Jan. 1 19 
1 nl erie | eae toe na Provincial and Municipal Issues 
toc 
ks (Concluded) Par| Price |Low High\ Shares Low High - of a = Ba ask Provi of Ontario Bia ar 
Standard Brands Inc_.----|..---- 12% 12% 100} 11% June] 16% Jan| %-------- 4 60 || 58....-.-- Oct 1 1104}11 
zStearman-Hammond.1.25| 1.85) 1.65 1.95) 6,819} 1.25 June rh Mar | ,, £728------ 1 1956) /5634| 58 oe Sept 15 1943) 116%4|117% 
Superior Portland Cem B..| 19 19 19 25] 17 May| 21 Feb | Prov of British n Columbia— GB. vatocee May 1.1959) 118/119 
z Texas Consol Oil. ...--- i] 2.75] 2.65 2.75} 600] 1.55 Jan| 3.75 Feb| 58-------- July 12 1949) 99 /100 || 48....-.-- June 1 1962) 106}<|107 34 
Unitea Corp of Delaware. -|-...-.- 5% 5% 70 44% June 8% Jan 8.---.- Oct 1 1953) 95 96 4)|_ 4748--.-.. Jan 15 1965) 113/115 
U 8 Petroleum... .....-- i|”~ 2.00] 1.90 2.05] 3,315] 1.25 Jan} 2.90 Feb | Province of Manito Province of Quebec— 
z Victor Equipment... _- 1} 9%| 8% 9%] 2.5451 634 Jan| 9% July 8.----- Aug 11941) 84 | 88 |} 4)8...... Mar 21950] 109 |110 
2 Preferred... ....--.- 5] 1834] 18 1836] 1,552] 15 Jan] 1834 Apr| 8-------- —_ te a aaa ~------ + oll HE 107 56 
Warner Brothers. __.....5'.----- 14% 15 2 114% May’ 18 Feb Prov at New Brunswick— weave? Gusimethewen— 
peaaed Apr 15 1960] 106 {107%/|| 58........June 15 1943) 78 | 80 
* No par value. ¢ Cashsale. a A.M. Castle & Co. split its common stock ona iis Lamcaaeadl Apr 15 1961) 10344/104%/| 5348.--.--- Nov 15 1946) 75 77 
two-for-one basis on March 9, 1937. Province of Nova Scotia— ee Oct 11951) 75 80 
b Ex-stock dividend. 4}48....-- Se ee aaa te ner 
@Stock splituponatwo-for-one basis, i Mer 2: 
g@ Stock dividend of 100% paid Sept. 1, 1936. 
r Cash sale—Not included in range for year. 2 Ex-dividend. y Ex-rights 
s Listed. ft In default. ° 
t Company in bankruptcy, receivership or reorganisation. W Canadian 
ood, Bonds 
Foreign Stocks, Bonds and Coupons 14 Wall St 
Inactive Exchanges New York & Co °9 Inc. 
Private wires to Toronto and Montreal 
WALTER E. BRAUNL 
62 William St., N. Y. Tel. HAnover 2-5422 
Railway Bonds 
Bia Ast Bid | Ask 
—— Canadian Pacific Ry— Canadian P: () — 
See iaa ato |ton| SetccBee lata 10h lee 
Ce ee: Ge ae! lU6U6UdUdldldldlllClCt—“‘C ‘“;”:CO;C”COU@SC«*;:#O eee Dt 10 i94|Z filY {LIV OB8....---- 1 
Foreign Unlisted Dollar Bonds 4a... Dec 15 1944) 101%|102%|| 4}48.--.-- July 1 1960] 103 |1033 
is éma aden July 11944' 114 (114 
Anhalt 7; 1946 My 28 Hi SS 6s stamped _1939 fea = 
PWieceedaee f2 2 ansa 8 ini 
ae é* Néido wee 1946 5 29 6s unstamped.----.- 1939} f77 ae 
See Stns shee 100m) 725 | 2 iucumns Med iaaieal ie | Dominion Government Guaranteed Bonds 
Bank of pS te 7% 1947| f20 | 23 ||Hungarian Cent Mut 78°37) f31 ene Bid Bid | Ask 
Bank of Columbia 7% 1948] f20 23 Hungarian Ital Bk 7 }4s '32} f31 --- | Canadian National Canadian Northern Ry— 
Barranquilla 88'35-40-46-48} 25 30 Hungarian Discount & Ex- @6ie:  ocdl Sept 11951] 113 |113% 648__-.-- July 1 1946] 124%/124% 
Bavaria 6 4s to..-.-.-.- 1 {24 26 change Bank 7s..-.1936) f35 —s 4%s__..-- June 15 1955] 1153%4]115% 
— — os Lseder Steel 68-- - - - . - 1948) f2634| 2934 4}45_....- Fed 11 1134|113% Grand Trunk Pacific Ry— 
Cities 7% to... -.. - - f19 | 23 |/Jugoslavia 5s Funding 1956} 51 | 5246 | 4}¢a____.. July 11957] 11234]112%]] 48..... ---Jan 1 1962] 10634|107% 
Bogota (Colombia) oes et 2 = ———s 2d ser 5s...1956] 51 | 52% i caccned July 1 1969) 11554|116% = eenden Jan 11962) 94%} 9534s 
orgy > Speer Se” tert” Ao ns— eee 1969} 117%}118% 
paltvia (Republic) 8s. 1047 fio 10% Nov 1932 to May 1935] 56 woe pt 
ie nesccdeadsedude 1958] 79%| 10% Nov 1586 to Nov 1080] al | 2. | x Steaana= Oe) Oe daeenimmintin 
ae 1s) 10" 19M lands SxWaisaw aes] {20° 
‘ih Alera eis 4 arsaw 8s ’ ily 
Brandenburg Elec 63771963 724 | 253%'|Letpzig O'land Pr 6s '46| £27 | 30 Investing Companies 
Brazil funding 5%-1931-51| 84 | 85 ||Leipzig Trade Fair 7s 1953) f23 | 26 
Brazil funding scrip------- 195 _..||Luneberg Power Light « Par, Bid | Ask Par, Bid , Ask 
— (Germany) 78 1935] f24 | 27 . —f 948] £2434| 273% | Administered Fund.....*| 123.09) 20.31|/Incorporated Investors..*| 25.52) -... 
 pantaty Sleeianenaiert 1940] f22 | 25 Mannheim & Palat 7s. +t {24 | 26 Affiliated Fund Inc...1}4] 10.33] 11.36)}|Insuranshares Corp of Del 2%| 2% 
British Hungarian Bank Meridionale Elec 7s...1957} 81 83 Amerex Holding Corp-.--.* ry 28 ||Invest Co. of Ane com. = 45 47 
i “Sager eer tee 962| £38 _.-|}Munich 7s to....--.- 1945] £234) 2534 | Amer Business Shares.50c 1.35'| Investors Fund C.....-.- 15.71] 16.67 
Brown Coal Ind Corp— Munic Bk Hessen 7s to '45| f23 25 Amer & Continental Corp. li 17; 12% i ust Fd Inc Ba 30.16} 32.96 
Sane. .cedbbaubs wae 25 _--|/Municipal Gas & Elec Corp Amer Gen Equities Inc25c} 1.08 A Series B- P f 
Buenos Aires scrip- ---.---- f65 | 68 hausen 7s..1947| f23 | 25 Am Insurance Stock Corp *| 5% 
Burmeister & Wain 63.1940] f111 |115 ||Nassau Landbank 634s '38| f25 | 29 | Assoc Stand Oll Shares..2) 7% 
Caldas (Colombia) 7s '46] #16 ° 17 |'Natl Bank Panama 64% Bankers Nat Invest Corp *| 3% 
Cali (Colombia) 7s...1947} 16 17 (A & B)------ 1946-1947] f88 ... | Basic Industry Shares..10} 5.21] ---.- Series S-4 ° 
Callao (Peru) 7 44s...-1944| f12 13% D & iisiceen 1948-1949] 86 ... | Bostoo Fund Inc........-. 25.37) 27.13||Major Shares Corp. ...-- |. sae 
Cauca Valley 7 4s_-..-1946} 16 17 Nat Central Savings Bk of British Type Invest A.-..1 -56 -76||Maryland Fund | ne 9.78] 10.71 
Ceara (Brazil) 8s_-..-- 1947) s9 12 Hungary 7 }4s-.----- 1962] f31 ... | Broad St Invest Co Inc..5| 3€.36| 38.89]/Mass Investors Trust....1] 28.95} 30.72 
Cen Power National , -- wenspinnel & Ind Bullock Fund Ltd__....- 1] 22%] 23%||/Mutual Invest Fund_...10} 16.44) 17.96 
Magdeburg 6s_---- 1934 3 a ek Peete {31 ... | Canadian Inv Fund Ltd_.1| 4.55) 4.95|]/Nation Wide Securities...) 4.53) 4.63 
Chile Govt 6s assented._..| £1744| 1934||North German Lloyd Gs '47| £9844|100 Central Nat Corp class A_*| 7394} 41% Voting trust certificates_| 2.10) 2.26 
7s assented.__........- SAETHE) LOM Be cwwcccnccececes 53 55% ee * 6 8 Nationa! Investors Corp..| 7.52} 7.70 
Chilean Nitrate 5s_...1968] f72 73 Oberpfals iiee7%----1946 {244%4| 27% | Century Shares Trust.-.*/725.97| 27.93)|New England Fund----- 1} 18.98} 20.41 
City Savings Bank ee Free State 7 ‘Os Commonwealth Invest...1} 5.54} 5.93|]N Y Bank Trust Shares..1} 3% ooce 
Budapest 7s_..---. 1953] f31 oval Seiertsencenns seus $23 | 25 Consol Funds Corp cl A-1| 934] 1134||N Y Stocks Inc— 
Colombia scrip issue of ’33| 79 | 81 penton City $1g0. 771988 f45 | 50 Continental Shares pf.100} 17%4| 18}4|| Bank stocks_..---..--- 11.38] 12.29 
Issue of 1934 4%-.-.1946| f59 | 61 ||Panama 5% scrip-------- f46 50 Corporate Trust Shares..1} 3.10) ----j] Building supplies....-- 11.76] 12.70 
Cordoba 7s stamped. -_1937| 79 | 81 ||Porto Alegre 7%---.- 1968} £2544| 26% GHD BA. n-ccencnes 1} 2.88) -.--]]/ Electrical equipment.._| 12.70) 13.71 
Costa Rica funding 5% '51| 29 | 32 ||/Protestant Church (Ger- Accumulative series...1} 2.88) ----|/ Insurance stocks-----.- 10.61] 11.46 
Cue Rica Pac Ry 7s 49] [30%] 33 many) 7s_...----.- 1946| f22 Paes Series AA mod_-.....- ie —_-* Machinery stocks. -.-.-..- 13.70} 14.78 
Ree 5 cate Lee 1949| 34 | 37 ||Prov Bk Westphalia 6s '33} f25 ane Series ACC mod__....1] 3.73] ----|| Rallroad equipments..-_| 14.25) 15.38 
PR ..1959] 14%] 15%||Prov Bk Westphalia | Ke 25 --- ; Crum & Forstercom..--10] 25 27}4|,__Steel stocks---.--..--- 15.80} 17 04 
Dortmund Mun Util 6s '48} £243) 26 || 5s--------...----- {22 nak 8% preferred. -_...- 116 ----||No Amer Bond Trust ctfs._| 59%] 63% 
Duesseldorf 7s to...-- 1945] f23 | 25 ||Rhine Westph Elec 7% 36 £30 -.. | Crum & Forster Insurance No Amer Tr Shares 1953.*| 279) -.-. 
Duisburg 7% to------ 1945] f23 | 25 Ils ants tendon $22 nee Common B shares...-10} 32 35 Series 1955........--. a: 
East Prussian Pow 68.1953] f2314| 2514||Rio Go Janeane 6% 1088 $2444) 2534 7% preferred. .....- 100} 112 —— a » Boe i Sau cosh 
Electric Pr (Germ) 64s "50| £2444| 2634||Rom Cath Church 6s '46| £23 }4| 25% | Cumulative Trust Shares.*) 6.53) ----|/ Series 1958-.......-.. 3.81] .... 
i 1953} £2434] 2634||R C Church Welfare 7s '46| f22}4| 2444 | Deposited Bank Shs ser Al 2.39) -~.-.-|)/Northern Sectrities.~-100 75 85 
European Mortgage & In- Royal Dutch 4s--..-..- 1945) 165 ... | Deposited Insur Shs A...1| 3.50} ~---|/Pacific Southern Inv pret.* 34%4| 36 
vestment 7 }4s_-.--- 1966] £35 _.-||Saarbruecken M Bk 6s '47] f23 | 25 Deposited Insur Shs ser B1}] 3.26) ----j}/ Class A-........-...- 16 17 
74s income.-...-..- 1966} £30 _..||Salvador 7%-.--.----- 1957| f40 .-. | Diversified Trustee Shares x, SCL ° 3% 3% 
Ra eae 1967| £35 ..-|| 78 etfs of dep.._.-- 1957| [3534] 36% | RR AE 3.50| 12 ----|/Plymouth Fund Inc A.10c| _.86| ——.97 
7s income.......-- 1967} £30 aadth Gdn esneceoucnee J12 13% . b> amine sienna aindabeaas 3.50| 5.10} ----]/Quarterly Inc Shares....- 18.13] 19.85 
Frankfurt 7s to-..--- 1945] 23 | 26 Ot. ckencien saul 948| S71 can 1 eeesieensarambeanceee 7.55| 8.35||Representative Trust Shs.| 14.25] 14.75 
French Nat Mail SS 6s '52] 10044] --- an ctfs of dep._.--- 1948} f61 4a% Dividend Shares_..... 25c} 2.00) 2.15 sooume Daventers vent... oe a 
Gelsenkirchen M a 82 wie nta Catharina (Brazil yalties Management. - 
_ eRe — oT 7 eagll::, Hinanedninde aie ba7 f29 | 30 Equit Inv Corp (Mass)..5| 34.27] 36.83}|Selected Amer Shares_24| 15.00) 16.35 
ORR SEE ai 940} f60 ae Santa Fe 7s stamped. ie f80 | 81 Equity Corp conv pref...1| 3534] 38}4||Selected Income Shares.| 5.64) -... 
German Atl Cable 7s..1945| f26 | 28 || Secrip-..-.---.-.------ 80 --. | Fidelity Fund Ine_...--- *| 28.36] 30.56]/|/Sovereign Invest Inc com_| 1.13] 1.25 
German Building & Land- Santander (Colom) 78.1948} /13 14 Fiscal Fund Inc— Spencer Trask Fund... - *| 21.81] 22.96 
bank 644%----.---- 948| f24 | 26 ||Sao Paulo (Brazil) 6s_.1943| f24}4| 2534 Bank stock series...10c} 3-58] 3.89'|Standard Am Trust Shares 4.15] 4.35 
erman Conversion Office, wr Pub Works 7e.-.1945) £25 | 27 Insurance stock series10c, 3-90) 4.24 |Standard Utilities Inc. - 93 1.00 
Funding 3s__....--. 1946] £35 ebett O48. .~<cacastsese {24 26 Fixed Trust Shares A_..10} 13.39] --.--|/State Street Invest Corp.* 116 118 
Int ctis. of dep Jan 1°38] f80 {100 Saxon State Mtge ts= 1947 $25 | 27 Bs acebantedbanesons 10] 11.12] ~..-||/Super CorpofAmTrShsA} 4.21] -..- 
German defaulted coupons: Serbian 5s..........-. 51 52% | Foundation Trust Shs A_1} 4-95 P AA *. 
July to Dec 1933_.---.- 158 ---|| 2d series 58........ 1986 51 | 52% | Fundamental InvestInc__2| 24.40 4.500 cons 
Jan to June 1934_.....- y40 pe Coupons— Fundamental Tr Shares A.| 6.38 a ere 
July to Dec 1934_..-.-- f40%) 2. Nov 1932 to May 1935] /56 echt Bacivccoshnvuinhienel 5.80 8.05] .... 
an to June 1935_..-..- fao%) -.. Nov 1935 to Nov 1936} /41 --- | General Capital Corp.-..- 43.71 8.05] -.-- 
July to Dee 1935_.-.-..- {38 aed 7 & Halske deb 68.2930|/345 {395 General Investors Trust.*| 7.05 14.69] 15.97 
Jan to June 1936_-.._.- FEO). .ccle.. Uinaebeaddhsceesen 198 --- | Group Securities— 
July to Dec 1936_-.--.-- 135 aan State Mtge Bk Jugoslavia Agricultural shares--.-- 2.05) 2. 
Jan to June 1937_..-._- SOO 1 BOM Bie wuacdcssecccace 52 55 Automobile shares... 1.41} 1.53}]) Series C.........-... f) ee 
Wee SOOT cdcecdaccescn f21%| 23% 2d series 58.......- 1956} 51 53 Building shares_......- 2.07] 2.24]/ Series D.-..-...-.... .. ae 
German scrip..........-- f6%| 7 Coupons— Chemical shares... 1.60} 1.74 Trustee staid Ol Shs A.1] 8.04) ~-.. 
German Dawes coupons: Oct 1932 to April 1935] f56 aoe Food shares. ---... -¥6] 1.05]) Series B....-....-.-. 7.89) ..-- 
is Dec 1934 stamped _--_--_- f9%l 9% Oct 1935 to Oct 1936.-.| 41 - Investing shares... 1.61] 1.75}|Trusteed Anier Bank Shs B 87 -97 
Apr 15 '35 to Apr 15 °37_| 18%] 194||Stettin Pub Util 7s--.1946 [24%] 26% Merchandise shares. 1.43} 1.56 Industry Shares} 1.54) 1.69 
German Young coupons: Stinnes 7s unstamped_1936| /69 ie Mining shares... 1.77] 1.92)/U & El Lt & Pr Shares A..| 17%] 17% 
Dec 1 ‘34 stamped---.-_-- f12%| 12% Certificates 4s...1936) /57 aco Petroleum shares 9 Oa Se “We baewcden<ciddnsctve 2.77| 2.87 
June 1 '35 to June 1 °37 | f14%4| 15|| 7s unstamped----.- 1946} /61 — RR equipment shares...| 1.47/ 1.60 Voting trust ctfs......- 1.03} 1.11 
Graz (Austria) 8s- ---- 1954] 10534]... Certificates 4s...1946] 49 ae Steel shares_._........ 2.16] 2.34,)0n N Y Bank Trust C-3.*%| 3%] 4 
Great Britain & Ireland— Toho Electric7s--~---.- 1955} 91 93 Tobacco shares.......- 1.05} 1.15|]Un N Y Tr Shs ser F_...* 1% 1 
_..-----.--1960-1990] 109 |110 |/Tolima 7s.---..----- 947| f13 | 14 Guardian Inv Trust com.* % 54||Wellington Fund.-.-.... 18.98} 20.82 
Guatemala 8s.....--- 948) a9 ...||/Union of Soviet Soc — $7 Preferred_...-..... 24 26 = ||Investm’t Banking Corps 
Hanover Harz Water Wks 7% gold ruble--.--- 1943] t86.61| 91.21 | Huron Holding Corp-.-.--1 58 -98||/Bancamerica-Blair Corp.1} 9%] 10 
Dé diner adeacsece 957] f23 26 Unterelbe Electric 6s. . 1953} £2414} 264 | Institutional Securities Ltd First Boston Corp. -....- 10} 23%] 27 
Haiti 6%.........-. 1953} 98 {100 || Vesten Elec 4 7s..--1947| f22 23% Bank Group shares- - --- 1.73} 1.87||Schoelkopf, Hutton & 
Wurtemberg 7s to. ---1945 f24 27 Insurance Group Shares_! 1.60' 1.73'' Pomeroy Inc com...10c! 3% 4% 





For footnotes see page 592. 





For footnotes see page 592. 
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HAlAy Spit & Conary 
Nein fi SA C 
MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
TELEPHONE: HANOVER 2-0980 BELL SYSTEM TELETYPE NY 1-395 CABLE ADDRESS HARTWAL 
SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 
ALDRED BUILDING 52 WILLIAM STREET ROYAL BANK BUILDING 
MONTREAL NEW YORK TORONTO 
PRIVATE WIRES CONNECT OFFICES 
pin Pte Canadian Markets 
LISTED AND UNLISTED 
F. . apeneenete eee yo usually found Montreal Stock Exchange 
1 
n s section, see pages 586 and 589. Friday Le. 
= 4 wee Range ¥ Range Since Jan. 1 1937 
of Prices ee 
Montreal Stock Excha nge Stocks (Concluded) Par| Price |Low  High| Shares| Low High 
July 17 to July 23, both inclusive, compiled from official sales lists | southern Canada Power...* a2, 14 14 86} 12 July| 18% Feb 
Friday Sales Steel Co of Canada_.....*|-_-_-- 83% 84 165] 77. May oor Mar 
Last |Week's Range| for | Range Since Jan. 1 1937 | United Steel Corp..-----. 8 7% 8 165) 84 June) 1154 Mar 
Sale | of Prices | Week be | ne gaee wae nia cnne Sl--s--° 3 3 + | — mf a= { 
estern Grocers Ltd-..... *| 70 70 70 1 e 
Stocks— Par| Price |Low High| Shares Low High Winnipeg ——- 4% 4% 4% ; 208 3 Sune 1036 Jan 
Acme Glove Works Ltd..*)__.__. 9 9 100} 9% Apr) 18% Jan} _ B-----.-.....---.---- 4 , une ae 
Agnew-Surpass Shoe. ._.. beak 12 " 12 ‘ 175| 8 is Jan| 12 Jan woods Mfg pref.-.....- 100} ...--- 70 0=— 70 39 May} 82% Jan 
“Hawn... i | 25] 18 July] 4236 Jan | _ Banks— 
— Pe 5 15 an 
Brewerles....*)..____ 14 6 15 s 7 ys + i Mar | SAS 50 59% 9 5 4% 15 57 Jan 60 June 
Bathurst Pow & Paper A-*|} 21%} 20 22%] 6,484] 17  Apr| 23% Apr | Canadienne-..--..... 100} ...--- 159% 160 7} 150 Jan) 161 = July 
Bawlf (N) Grain... ...-- i eete 2 2 2 July 5 Jan | Commerce..-.-.----- 100} 185 182% 186 192} 18234 July} 211 Jan 
Bell Telephone__-...- 100] 169 | 168 169% 157. May/| 170 Feb | Montreal_.....--.----. 100} 225 225 225 161} 219 Jan} 241 Feb 
Brasilian Tr Lt & Power-.*) 25%] 24% 26 | 8,361| 1834 Jan| 30% Mar _— wo -------- = "a" = p34 & pe oiee a ue 
ee Si a | a den ei 100'....-- 252 252 3' 246 Mar 258 May 
Bruck Silk Mills........ = 6% 6% 75 5 July} 11 Jan 
Building Products A..... *| 62 60 62% 275) 56 Jan} 73 Mar 
erred. 2272222100] 109 | 108% 100| 1"203| 104° “Jen| 111° Pep 
bebeneoucce 0: ‘an 
Cennta FersinetB soos] ne -- v8 om SP TTHANSON 3 BIOS canadian covernment 
Can North Power Corp..*} 21 | 21 21%4/ 155] 20 May! 29% Jan INCORPORATED Municipal 
Canada Steamship (new) -.* 3 3 3 495 3 July 6 Apr 
Preferred........--- 100} 9%] 9% 10%] 416] 10 July) 1834 Apr ESTABLISHED 1883 Public Utility and 
Canadian Bronze. -.......*)....--. 47% 47% 25} 47 May! 61% Jan 
Ceeeges Soni SR EN | oe es eee Sere |. Se ee. cee Ot. eewen Industrial Bonds 
‘ov ereiartonemaae: % 2544 pr 
es i00|...... 116 116 25| 118 july| 126 Mar | || 8 Sparks St, Ottawa 330 Bay St., Terents 
Canadian Converters. .100)_..._. 19 19 5} 19 July} 30 Feb 
emer ee 109 % 109 % S| 108 | Ape 108 Mar 
bee asenncd ee cceces 9 pr Mar 
Canadian Fairbanks pt_100/-~----)_. eee ES gg| 10} Jan] 101 Jan Montreal Curb Market 
Foreign Invest.*}_..... Apr Feb 
Can Hydro-Elect pret..100|8634| 85% 8734| 1,583| 71 Apri 87 July July 17 to July 23, both inclusive, compiled from official sales lists 
Canadian Indust Alchol- -® 6% 6% 6% 755 5 Apr 8% Jan Friday| Sales 
gg er See ee ae 5 5 285 4% Apr 7% Jan Last |Week's Range| for Range Since Jan, 1 1937 
Locomotive....*/...... 13 13% 125] 13 July} 23% Jan Sale of Prices Week 
Canadian Pacific By...-25 11%} 11% 11%] 2,100) 11 July} 17% Mar Stocks— Par| Price |\Low High| Shares Low High 
Cockshutt Plow.......-.. 14%| 14 14% 615) 13% July aos? Mar 
Con Min & Smelt ~~ eer 81] 80 82 2,223] 72 Apr} 100 Mar | Abitibi Pow & Paper Co..* 6% 6% 7%! 6,250 5% May| 15% Apr 
6% cum pref........ 00; 60 59 60% 603; 41 Jan; 80 Apr 
% 335} 20% Apri] 29 Mar Certificates of dep...100/}_..... 59 59 22) 41 Jan| 79% Apr 
490| 47 May 2338 Mar 4 Aluminum Ltd..-...... . ee 117 117% 30] 114 May} 135 Mar 
490} 19 June 23% Mar § Asbestos Corp Ltd_--.-.-- *| 87 87 89 430} 87 July; 92 July 
106; 110 Jan} 118 Mai Bathurst Pr & Pap class B * 9% 9 9% 875 7 Feb; 12 Apr 
DomInion Steel & Coal B 28 22 22 23%| 7,927] 13 Jan} 28%{ Ma: § Seauharnois Power Corp.*} 8% 8% 9 3,417 6 June 9 Jan 
Dom ‘rm & “homical....*| 13 12% 13 665; 12 June} 18% Apr § Brewers & Distill of Van..*/_..__- 7% 67 10 7% Feb 9 Apr 
Dominion Textile......-. *| 84 82% 84 421; 73 Jan} 85 Ap’ § Brit Amer Oil Co Ltd....*| 23%] 23344 23% 726| 21% Apri 26% Mar 
.....,., Sera eee 140 142 25] 140 July} 145 Feb | B C Packers Ltd_......- *| 18 18 18 21; 1644 Febj 22 £Mar 
Dryden Paper.......... *| 16 15% 17 1,720} 1354 Jan} 20 Apr 
Eastern Dairies......--.- Maneate 1.85 1.85 70| 1.50 July 5 Jan § Can & Dom Sugar Co....*| 73%) 73% 73% 135} 60 Apr| 73% July 
Electrolux Corp.....---- 1} 17 17 17% 455| 17 July} 24 Jap | Canada Malting Co Ltd..*/_..... 110 112 5] 34 Jan| 39 May 
Enamei & Heating Prod... */_.._.- 5 5 5 4% May 8% Mar | Canadian Breweries... -.- * 2% 2% 2% 110 3% Jan 4 Jan 
Engiish Electric A_..---- *| 39%) 39% 40 510} 30 June; 40 July NGG... .ncccédwdess ateses 1 1 20} 14! Jan} 21% July 
English Electric B__---_-. *| 144] 14 14% 300; 10 June} 163{ Jap | Candn Gen Investments--.*/_....- 10% 10% 10} 9% Jan| 11% Feb 
Foundation Co of Can...*| 23%] 23% 24 230} 23 Apr} 31 Apr | Canadian Int Inv Tr Ltd_*/--.-..-.- 2 2 10 2 June 5 Jan 
8 Wares..... _, 13% 14 225 8% Jan] 18 Mar 5% cum preferred. ~.100} --.---- 93% 9334 5} 93 Jan| 97 Apr 
Gurd, Chariles.......... *| 11%) 11% 11% 70 7% Jan} 15% Feb | Cndn Marconi Co------- 2 2 2 40; 1.50 July 3% Jan 
Canadian Pow & Pap Inc.® 1.00} 1.00 2.00 3 3 Mar 7% Jan 
Hamilton Bridge pref -.100}-..-.-.-- 80 80 10} 63% Jan} 90 Apr | Can Vickers Ltd ..._-_-.*}--.--- 7% 9 20 7 June} 16 Jan 
Hollinger Gold Mines....5| 11%, 11% 11% 290, 10% May| 15% Jap | Commercial Alcohols izace ee a a 2 2 100} 175 Apr 4 Jan 
Howard Smith Paper-.-.*)__.... 30 30% 690} 18% Jan) 34% Apr (Ss “apap eaipeie ls: Rae: 3% 3% 25) 334 Apr 4% Apr 
Preferred........... 100} 106 106 106 100} 99 Apr] 106 July | Consolidated Paper Ltd..*| 17%| 17 18 6,958} 10% Jan| 2436 Apr 
Imperial Oil Ltd... ....-- 20%| 20% 21 4,725} 20% June} 24% Mar 
—— Tobacco of Can. : 144%] 14% 14%] 2,700) 13% Jan} 154% Mar | Dominion Eng Works Ltd*/-_--.-.-- 64 64 5) 59 Apr| 73 Apr 
iw 6s eccos hh ona ess 7% 7% 15} 7 ¥Febj| 7% Jan | Dominion Stores Ltd..--*/......| 9 9%} 1,075) 9 July}; 12% Apr 
tnoeennns A Saag 36%) 35% 35% 615) 33% Apr} 38% Jan | Donnacona Paper A... *| 16 15% 16% 305; 13% May| 19% Apr 
Int Hydro-Elec Sys A...25) 13% ES % 13% 400} 10% Jan) 15 Jan | E KootenayP7%cumpf 100} 13 13 13 5} 14% Jan) 33 Jan 
Int! Nickel of Canada....*| 644 65 7,395 Apr| 734% Mar }| Fairchild Aircraft Ltd....5 9% 9% 10 1,070 8 June} 13 Jab 
Int Paper & Pow pref. -100}-_.---- 101 % 101% 15} 96% Jan} 117% Apr | Fleet Aircraft........-.--]------ 10% 10% 50} 10 June} 10% July 
Internat- Pet Co Ltd_...- » 35 SE % 35% 1,895} 3334 Apr} 395 Mar | Ford Motor CoofCan A.-*/__.._- 24 24% 335] 21% June} 29% Feb 
International Power--...-*}_..... 5 10 4% June} 12% Jan] Fraser Cos Ltd_.....---- _. Cae 454% 48 1,092 ib} 650 Apr 
Intervational Power pt.i00 oe 87% 873 114) 86% June] 98 Jan Voting trust otfs------ *| 44 43% 48 10,783} 293% Feb] 50 Apr 
Lake of the Woods....100)__...-. 28 31 670; 28 June} 43% Jan | Freiman(AJ)6% cum pfl00} 45 45 45 100; 45 June} 49 Jan 
Lindsay (C W) pref....100/__...- 71 71 22} 71 July} 78 June | Gen Sti Wares7% cu pf 100}.....- 95 95 75| 76 Jan} 110 Mar 
Massey-Harris.-......... * 10%] 10% 11 456 8344 Feb| 16% Mar | Intl Utilities Corp A----- _ See 16% 17% 170} 15% June} 21% Feb 
McColl-Frontenac Oll....*] 11%] 11% 11%] 1,015 8% Apr) 15 Mar | Internat! Utilities Corp B.1/...... 1.85 1.85 100} 1.25 June 3% Feb 
Montreal! Cottons... ~~. 100} _...-.- 48 48 38 Jan} 48 Mar] LakeSt John P & P_------]------ 67 67 80] 67 July} 67 July 
Montreal Cottons pref. 100 ay 104 104 1} 104 July] 110 Apr | Loblaw Groceterias Ltd A */-.-.--- 25% 25% 100} 24 May] 25% July 
Mtl L H & P Consol...--. 32%] 32 32%} 3,307) 29 Apr} 36 Jan | Mackenzie Air Service. .- 1.65} 1.60 1.65} 1,925) 1.25 May 1.80 Apr 
Montreal! Telegraph - . ““i0 podaianl 62 62 25] 58 ar) 65 Feb | MacLaren Pow & Paper-_-.* 3 33 34 925) 27 Apr} 37% Jao 
Montreal Tramways. ..100)------ 88 88 18] 80 100 Mar] Massey-Harr 5% cu pf- 100 hae ia dig 55 855% 20) 52% Jan| 73% Mar 
National Breweries...... *| 41%) 41 41%| 1,783) 37% Apr} 4236 Feb | Melchers Distillers Ltd pf-* 6% 6 7 781 6 July 9% Feb 
National a — Corp..*| 48 48 710} 39% Apr} 5744 Jan | Price Bros & Co Ltd...100) 4044; 3934 4134] 1,345) 35 Apr} 48% Apr 
Niagara Wire new.......-. 44 43 200} 40 Apr| 654 Feb 6% % cum pref. .---.- 100} 68 67 68% 665) 64% Apr Mar 
Noranda “Mines Ltd..... *| 65%) 65% 65%] 1,418] 54% June] 83 Feb | Power Corp of Canada— 
Ogilvie Flour Mills. -.-.-- - Titecko 241 243 105) 235 Apr} 300 Mar 6% cum Ist pref..... Betlaccans 99% 100 10} 99% July} 107 Feb 
Sieweteveon 100} 157 157 158 75| 150 Apr} 158 July | Royalite Ol! Co Ltd......*| 50 48 51% 960} 34% May| 59% Mar 
Ontario Steel Products...*| 17 17. 17 270} 15 Jan| 18% Jan] Sarnia Bridge Ltd A----- em 15 16 175} 13 May| 22 Jan 
Ottawa L H & Power-.-.100)...... 87% 87% 10} 87% July Jan | Southern Can P pref..100} 106 | 106 106 51) 105 Jap} 108 Feb 
Penmans..........-...- ee 62% 62% 60} 58 May] 63% Apr | United Distillers of Can_.*|_..... 95e 95c] 1,000} 65c¢ Apr) 1.15 Jan 
Power Corp of Canada...*| 22 22 22% 370} 18 June} 33 Feb | United Securities Ltd_.100)-.--..- 60% 60% 25) 154 June Jan 
Quebec Power.........- Risaadt 17% 18% 390} 17 June Jan | Walkerville Brewery Ltd */..---- 2 2 130} 1.75 June 3% Jan 
Regent Knitting... ..... iG  csce 9% 10%| 370) 8 Apr} 11 June] Walker-Good & Worts(H)*| 50} 50% 50%| 160) 42 A 51% July 
Saguenay Power pref. ...-|..---- 103 103 90} 993% Jan} 103% Apr | Walker-G & W $1 cum pf_*/_._._- 19% 19% 20} 18% June} 20 Feb 
St Lawrence Corp....... *| 12%) 12% 13 2,056 834 Jan] 15 Apr | Weston Ltd (George) ..-.-*/}------ 15 15 10} 17% Apr| 18 Apr 
A preferred.......-..50)...... 33% 34%] 650) 25 Jan) 39% Apr 
St Lawrence Flour Mills100/_____- 25 25 100} 22 Mar) 26 Apr Mines— 
St Lawrence Paper pref 100} 9034] 88 90%] 1,577) 68 Feb] 97 May | Anaconda Oll....--------]|-.-.-- 16ce 16c 2 1$e June} 230 June 
Shawinigan W & Pow....*| 28 26% 28%) 2,237) 2534 Apr) 33% Feb | aidermac Copper Corp..-*| 1.15) 1.06 1.20) 6,675 75e Apr| 1.90 Feb 
Sherwin Williams of -*| 24 24 24 235} 23 June} 30 #£Apr| Arno Mines....-..-----*!...... 3c 3c d 8e June 9c Jan 
— (H) & Sons.....--. ., RBar 14% 14% 35) 14 Jan} 16 Jan 
Bes a 100]------| 110 110 51101 Jani 101 Jan * No par value. 
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Montreal Curb Market Toronto Stock Exchange 
Friday Sales ' Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1937 Last |Week's Range| for | Range Since Jan. 1 1937 
Sale of Week Sale of Prices 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High High 
Beaufort Gold-........-.. 1 30c 30c 30c} 1,050 20c June 65ce Feb | Buffalo-Ankerite.-....-.-- i} 9.20) 9.00 9.20 12.50 Feb 
Big Missourl Mines Corp-.i 48c 48c 48c} 1,900 4lc May 72c Feb | Buffalo Canadian-.-..-...- ,, EPS 3c 3ke 6%c Jan 
Bouscadiliac Gold Mines-1 20c 19c 28c] 34,950 19¢ July} 1.15 Feb | Building Prod..-.---..-.-- *| 62%] 60 62% 74% Mar 
Brownlee Mines (1936).-.1| 4c} 4c 4c] 1,100 3c June 1 Jan | Bunker Hill.......-.---- * 17¢ l5c 20¢ 23e Feb 
Bulolo Gold Dredging Ltd 6| 26 26 8626 1,115} 23% June} 30 Feb | Burt (FN) .-..--.------- Ee a 41 41 44% Jan 
ary & Edmonton...-../|_.._-- 3.10 3.15 400| 2.10 May| 6.40 Feb | Burlington Steel.......- *| 18 18 18 18 Mar 
Calmont Ol] Ltd_....--- 1 75c| 75c 75c} 1,000] 1.55 Mar} 1.70 Mar | Caigary & Edm.-.-....-- *| 3.10} 3.00 3.20 655 Feb 
Can Malartic Gd M Ltd.*} 1.20); 1.05 1.20} 5,100 90c June} 2.28 Feb | Calmont Oils- x 75¢ 75c 80c 175 Mar 
Cartier-Malartic G M Ltd i 15e 15¢ 1734c} 10,000 15¢ June} 47440 Jan | Canada Bread “A pref..100}...__. 100 101 103% Mar 
ES AE 28c 30c] 3,900} 25c June} 65 ##Mar | Canada Bread B pref...50]...._. 52 52 5944 Feb 
Cent Patricia Gold_--..- | pa 2.80 2.80] 2,200] 2.20 Feb] 5.15 Feb | Canada Cement.....-.-.-. *| 16 16 16 23 «so Apr 
Consol Chibougamau....)}| 1.00) 1.00 1.05) 2,200 92c June| 2.70 Feb| Preferred.....-...-.- 100} 108 107% 108 110 Mar 
Canada Permanent. ...100}-_.-..- 155 160 160 May 
Dalhousie Oi! Co........-|...--- 1.00 1.05} 3,600 65c Apr| 3.60 Feb | Can Steamship (new)-..-.- 3 2% 3 7 Apr 
Dome Mines Ltd--.-..---- 40% 41 250; 39 June} 50% Jan Preferred new.......-- 9 9 10% 18 Apr 
Duparquet Mining Co. ..* 7c 7c 7c} 4,900) 6%e Jan 15ce Mar | Can Wire & Cable A----- a 65 674% 75 Mar 
East Malartic..........- 1} 1.03} 1.00 1.06] 2,150 7le June| 2.03 Jan | Canada Wire & CabieB - 25%] 24% 25% 31 Apr | 
Eldorado Gold M Ltd....*| 2.80) 2.75 2.90) 2,675} 2.10 Apr| 3.60 Apr | Can Bank of Commerce 100 186 183 186 210 Jan 
Falconbridge Nickel M.-*|_____- 7.90 7.90 100} 7.00 June} 12% Feb | C Brewerles.....*|.....- 2% 3 3% Jan 
Francoeur Gold M Ltd-.-i 75e| 72c 75¢ 900| 60c June} 1.58 Feb| Preferred........-.-.-- ° SEIS o 21 21 1% July 
Grabam-Bousquet GoldM1|} 10%] 10% 11 21 9c June} 60c Feb 
CTs i¢ndhentiectss<nloesoo« 2.15 2.25) 5,605| 1.35 Apr| 4.10 Feb | Canadian Canners.-..... | 68% 8% 8% 9% Feb 
Hudson Bay Min & Smelt *|_____- 31% 32%] 1,075) 25% June} 41% Feb [st preferred_.....-.- 100} 19%] 19% 19% 20% Jan 
J-M Consol G M Ltd....1 21c Zie 2ic} 1.500 20c June 57c Feb 2nd preferred - -...-.-.- *| 11%] 11% 12 12% Jaa 
Canad Car & Foundry ..-_*}/....--. 14% 15 21% Feb 
Kirkland Gold Rand- ----- 33c] 32c 33c 500 35c May 45c Apr Preferred....----..-. icwhank 25 25% 32 Jao 
Lake shore Mines. .-.-.-- ee 1 51 135} 47 June) 659 Jao ae: Re Ind Alcohoi A. .* 6% 6% 6% 8% Jan 
Lamaque Contact G M.-. 5e 5c 5c} 2,500 40 May| 37%c Jan| _B....-.-.--..--.-....- _ es 5 5 7% Jan 
Lebel Oro Mines... .-..-- 21c 2lc 22%ec| 3,600 12¢ June 30c Jan Cenadian Locomotive. ...*)....-- 13 13 23 Jan 
Macasea Mines... ....-3/....-- 5.50 5.50 100| 4.25 June| 8.50 Jan | Canadian Matartic.-.-..-.- * 1.20) 1.07 1.25 2.30 Feb 
Mackenzie Red Lake---_--.|_----- 1.22 1.22 200} 1.05 June} 1.56 Apr | Canadian Oil....--.-.-.-- 1, SOs 13 14% 19 Jan 
Moffatt-Hall Mines Ltd-.1].....- 2%e 2c] 1,500 2c July 8c Jan Proferred........-cc0 Palle<cous 116 =6116 135 Jan 
EE SERPS 3%e 3c! 1,000 3c June iGe. Bed 1 OF B.j.« cccansséesccces 25; 11%] 11% 11% 17% Mar 
Ps cite staeekeode|sonces 1.95 1.95 100} 1.43 May} 2.15 July eries....... *| 1.90] 2.00 1.90 4.00 Mar 
O’Brien Gold Mines Ltd_ - 6.30| 6.30 6.60] 1,740] 6.60 June] 13% Jan | Cariboo Gold--......--.-1/--.--.. 1.50 1.52 1.75 Jan 
Carnation Co pref----- 100 1.02 1.02 1.02 1.07 Feb 
Pandora Cad........-.-.-- 53c} 53c 55c] 4,600 40c June} 1.10 Mar | Castie Trethewey --.----.- 1.00} 1.00 1.00 1.66 Jan 
Pamour Porcupine M....*| 2.30) 2.30 2.35 800} 2.15 June} 4.05 Jan | Central Patricia_.......- lj 2.84) 2.75 2.84 5625 Feb 
Parkhill Gd M Lud new-.-i/_____- 18c 20%c| 8,958] 15¢ June} 42c Feb | Central Porcupine....... l4c} 4c 15c 430 Jan 
eas 2.00 2.00 1 1.90 June} 3.80 Feb | Chromium Mining....... ° 80c 80c 95c 1.47 Jan 
Pend-Orefille. ...........- 3.60| 3.60 3.85) 2,725) 2.55 May| 6.50 Feb | Commonwealth Pete -..-*/.....- 40c 42c¢ Feb 
Perron Gold Mines Ltd...1/__.__- 1.05 1.11] 2,500} 70c June} 2.51 Jan | Cockshutt Piow...-....-- *| 14%] 14 14% 22% Mar 
Pickle Crow Gd M Ltd. -.1]_____- 5.80 5.80 25| 6.20 July} 9.10 Feb | Coniaurum Mines. -...... | §61.31 1.23 1.50 2.14 Jan 
Powell Rouyn Gd M Ltd_*|_--_-- 1.43 1.49] 2,200} 1.43 July; 2.01 Mar | Cons Bakeries-.-.-....... > ee 20% 20% 23 ~=—s Feb 
Read-Authier Miue.....-3/_____- 3.90 4.05 500} 2.80 June} 6.85 Feb | Cons Chibougamau-..... 1} 1.00} 1.00 1.07 2.68 Feb 
Red Crest. .-.-.....-...- 69c| 67c 69c! 5,100} 60c June} 2.00 Feb | Cons Smeiters.--..-...-.-.- 5} 81 80% 82% 00% Mar 
Lb haehAnibeonsenes 8 ke 8 9c] 12,400] 74e June| 22c Feb | Consumers Gas---....100) 20034) 200 201% 11 Mar 
J Ss | pees 4%ce 4%e] 1, 4c July 16c Feb 0B. ce cncccccce a | eae 25 25% 27% Jan 
San Antonio Gold......- | SS 1.95 1.95} 1,100} 1.47 Apr} 2.38 Jan | Darkwater Mines- .- - 47c 47c 58c 2.95 Jan 
DTC cnisteapesckos 55e| 55¢e 60c} 5,000| 38c¢ June} 1.13 Feb | Dominion Tar & Chem Co. he seamen 12% 1234 8 Apr 
Sherritt-Gordon.... .... Ry 2.75 2.85} 2,350) 1.80 Apr} 4.00 Feb | Dist Seagrams---....-.-*|--.... 22% 23% 28% Mar 
Siscoe yes} Mines Ltd...1) 3.75) 3.70 3.85) 2,070) 3.20 June} 6.65 Jan | Dome Mines--....-....- *| 40%] 39% 41 51 Jan 
Sladen Mal-_...........- 1.02} 1.00 1.03] 6,950] 76%c June} 2.50 Jan | Dominion Bank.-.....100/_._.-- 220 220 250 486Jap 
pt adhe ee Se a *| 1.22] 1.22 1.28] 12,050 90c June| 2.90 Mar | Dominion Coal pref_...- 25] .20%| 20% 21 24 #=Mar 
Sullivan Cons Mines Ltd 1} 1.25) 1.23 1.28 800} 1.00 June} 225 Jan | Dominion Explorers....- , , eS 5c 5c 15c Jan 
Sylvanite Gold Mines Ltd 1]___._- 3.30 3.30] 1,000) 2.95 June} 4.70 Feb | Dom Scottish Inv-.-..-- | re 3% 3% 5 Apr 
Thompson Cad -1} 60c} 55¢ 62c| 72,580} 47¢ June| 2.15 Jan | Dom Steel Coal B......25| 224) 22% 23% 28% Mar 
Towagmac Exploration --1|_--._- 1.14 1.14 200} 1.00 May| 1.95 Feb | Dom Stores. -.-.......%| 9 9 9% 12% Mar 
Ventures Ltd (new) ------ ,_, aaa 7.50 7.50 7.00 July| 7.95 July | Dorval Siscoe..........- | ee 50c 50c 1.22 Feb 
Wood Cad . ee 37¢ 36ce 38c} 11,125 30c June| 73%c Apr | East Malartic...--.-.-... 1} 1.01} 1.00 1.05 2.05 Jan 
Wright-Hargreaves Mines*! 6.45 6.40 6.60 5.95 June! 8.10 Jan | Easy Washing---..-.-.-- | 5% 5 6 9% Jan 
Economic Invest -----.-- ee 354% 35% 39 Mar 
Eldorado Mines. ......-- 4] 2.75] 2.75 2.90 4.65 Apr 
English Electric A-...-.- =, Meee 40 40 36% Jan 
Falconbridge. - -..-..--- , eee 7.75 8.25 12.90 May 
DUNCANSON, WHITE & Co Fedattnntad==---i| sant] sbige “4 tt See 
9 e Federal Kirkland........1} 10%c} 10%c Ile Jan 
DEN Rs cakesiseneaens 24 23% 23% 29% Jan 
STOCK BROKERS Firestone Petroleum... 25¢ 5 I ,26¢ July 
ae Pete. .ccc-ce ° ec] 36 Ke c b 
Members Toronto Stock Exchange gs se Rare 73c| 70c 77¢ 1.58 Feb 
Goneae cy Exchange, Inc. Frost ¢ Steel & WEE.....00s a See 7 8 Jan 
ew York Curb (Associate 
( » General Stee] Wares... .."| 13%| 13% 13% 18% Apr 
15 King Street West, Toronto. WA. 3401-8 Gillies Lake Gold..... ---1] 3lce} 30¢ 350 650 May 
Ga a ccsecsneenese 8c 8c 8%e 30c Jan 
ee we ae 300 Feb 
MOE ccscncancesie c c c 
oe Toronto Stock Exchange Goldale Mines=~-=2----- ate] 230 240 Jan 
uly 17 to July 23, both inclusive, compil id Eagle...... oesaneen 38c 38¢ c pr 
z Leet : piled from official sales lists | Gocansn Mining. .......3| 14%e| 13% 164 c|220,900 22e Apr 
; w= | Friday Sales Goodyear Tire. .........%|_...-- 92 94% 100 92% Feb 
m mm | Last |Week's Range| for | Range Since Jan. 1 1937 Preferred.......-..- 50} 54%] 54% 54% Jao 
a Sale | of Prices | Week Graham Bousquet.......1} 10c] 1 12¢ Feb 
F Stocks— Price |Low High| Shares Low High Granada Mines. -.......-J}}....-. 22%ce 24¢ 570 Feb 
aan arr: sa yal Laan aa ie Grandoro Mines-------- seine: 7Me ins a = 
Oa on - ww nwenn-- 4 ’ ay| 15% Apr ! Great Lakes Paper. -.-....*|.....-. 20 0 “% pr 
6% preferred....... 100} 60 59% 60% 551] 41% Mar Apr| _‘ Preferred.__......-.-- 43 41 43 Aor 
Acme Gas & Oil__.....-- >, ee 13 13%} 1,150 llc May 20c Jan | Grull Wihksne____. ..--. Boscceow 10c 10¢ 18c Feb 
Afton Mines Ltd-.....-.- 1} 4 3% «4 ,000 3c June] 104%c Jan | Gunnar Gold...-.......1] 75c] 75¢  80c 126 Jan 
Ajax Oil & Gas__......--1}------ 30e 30c} 1,000 29e Apr 57c Apr | Gypsum Lime & Alab...-. 13%| 13% 14% ,530] 11% June} 18% Apr 
Alberta Pac Grain pref_ 100) - -- - . - 16 16 10} 16 July| 4334 Jan 
Aidermac Copper - - . --- - *) 1.12} 1.05 1.20] 32,942 73c June} 1.89 Feb | Halcrow Swayze. ...-...- 2c 2c 3c] 2,200 2 June 7 Jan 
Alexandria Gold........-. , a 2.00 2.25) 10,900 2c May| 4%c Jan | Hamilton United Theatre25 ds deem. 2 2 15 2 July 3 July 
Angio-Huronian Ltd....- | RR 5.90 5.95 710} 6.00 June| 8.75 Feb | Harding Carpets. --.....- 5% 5% 5 155} 4% Apr) 7 Jan 
Argosy Gold Mines... .-- 1} 40c} 40c 42c] 14,700} 35e June} 142 Fep d Rock. -........... i 1.37; 1.35 1.40] 11,510, 1.00 June] 3.44 Jao 
Arntfield Gold. ........- J} 40c} 40c 40c} 2,7 35c June} 116 Feb! Harker................%] 13c] 13c 14%c] 9,200] 12}4c June} 330 Feb 
Ashley Gold-.......-.-- 1 8c] 7%c 8c} 2, 7c July} 15¢ Feb }) Highwood Sarcee_._....- *| 22c] 22c 25c] 6,200) 15¢ Jan| 90c Mar 
Aztec Mining. _.._____ 50c 8e 8c 8e] 2, 7c May 12c Apr | Hinde & Dauch-_-_-_--_---. *| 20%} 20% 20% 255} 19 June} 22% Feb 
Astoria Rouyn.........- } 8c 8c 9c} 19,300) 6%o June 26c Feb | Hollinger Cons.........- 6} 11%] 11 11%] 3,262] 10%0¢ Apr} 15%c Jan 
Ghew & Home Oil Co. ........... 2.15} 2.15 2.29] 4,580} 1.40 Apr} 4.05 Jan 
Bank ot Canada... ....- 60} 59 58 59 64; 57 June; 60 Jan | Homestead Oil.......-.-.-. 1 44¢ 43c 45c] 6,200 3c May 87c Jan 
Bagamac Mines- -...-- -l]} 2 20c 20%c| 2,650) 16%e June Apr | Howey Gold...........- 35c]} 35c 36c] 6,600] 80c July; 72¢ Jan 
Bank of Montreal. -- _ - = 228 | 224 228 4] 221 Jan| 245 Feb | Huron & Erie_.......- 1 80 80 83 52] 72 Jan} 94 June 
Bankfieid Cona.-.-.....- 82c 78c 90c| 31,650 64c June 185 Jan | Imperial Bank-....... 100} 220 220 220 220 June] 251% Jan 
Bank of Nova Scotia 100 ahaa 325 330 12| 305 May| 340 Mar | Imperial Oli. .........-- e| 20%| 20% 21 | 10,402} 20 £Apr| 24% Mar 
Bank of Toronto....-- PR aera is 255 255 5| 250 June| 273 Mar | Imperial Tobacco. ......5| 14%] 14% 14% 8 13% Jan} 15% Mar 
Barkers Bread Ltd... .-_- 4 eee 12% 12% 40| 1044 May} 15 June | international Nickel-_..-- *| 64%] 61% 65%] 16,161] 54% Apri 73% Feb 
Base Metais Min.......-. *| 25%e 25e 28c] 4,800 25c Jan 65c Feb | International Pete....... *| 34%] 34% 35 3,767| 33% June} 39% Mar 
Bachurst Power A....... *| 213%| 21 22 517] 17 Apr| 24% Apr | Intl Utilities A_........- RRS 17 17 75| 15% June] 21 Feb 
wat eS Skw een manccees 4 Pee 9 9 12} 7% Mar| 10 July | Internat Util B-........*| 1.65] 1.65 1.80} 2,600} 1.25 June} 3.15 Feb 
manite |” Y pa *| 1.24) 1.21 1.35] 6,000} 1.00 Apr} 175 Feb 
Beatty Bros A__-_.___-- ER 17 18 55) 15 Apr| 214 Jan | Jack Waite Mines......-. Sa 65c 68c} 5,616 50c June} 1.61 Mar 
Beatty Bros pref....-- 100]..--.. 106 106 5| 100 July} 112 Apr | Jacola Mines._.....-.-- 1} 31c} 30c 32c] 4,655) 25c June} 53c Mar 
| See 100} 106 99 106 30} 99 July} 105 May | Jellicoe Cons. --.......-J]_-..-- 1.05 1.09} 13,410 70c June}; 2.15 Feb 
Pl ee inten 2lc 22c] 3,800} 196 June} 59c Feb 
Beauharnois. ........... 8 9 4,621] 6 Jan| 9 Jan 31% 31% 100} 26 June] 39 Feb 
Bel Tel Co of Canada. .... 168%4| 168 169% 227| 154 Apr| 176 Feb 2.70 2.85] 34,507] 2.00 June] 3.30 Apr 
Bidgood Kirkiand. -..... 1} 46c} 38c 50c| 39,600) 38c June} 1.70 Jan 1.60 1.70} 1,400} 1.35 Apr] 2.65 Feb 
Big Missouri. .....-.... 1 48c 38c 50c| 4,225 380 July 72c Feb 1.26 1.36] 24,240 1.70 Apr 
Biltmore Hats.......... _, HRT 26 25} 10 June} 16% Feb 50c 50c] 1,100] 40¢ July} 1.10 Feb 
Blue Ribbon-_-____...._-- *| 414 446 4% 5| 4 June} 6% Jan 50.—s«éO5i1 3,325} 4634 June] 69% Jan 
Blue Ribbon pref....... 50} 36 36 36 5) 35 Jan} 40 Mar 4%e 5c] 13,800 43 May 2 Feb 
Bobjo Mines. -........- 15c} 15¢16%c| 9,900} 12c¢ June| 29¢ Jan 6lc 68c| 7,700} 58¢ June] 1.33 Jan 
7.50| 7.40 7.60 725| 6.40 May| 9.00 Feb 69 eS 68 June] 77 Jan 
25 25 25 265| 2454 May| 2644 Mar 1.11 66,975}  68c June} 1.20 July 
25%| 24% 26 10,439} 10 Jan| 30% Mar 19140 adige 229,974 lle June Jan 
7 7 7 9 7 Apr 9 Mar 2ke 3c] 4,000} 2%e July} 7%c Jan 
2354| 23% 23%| 3,269) 213% Apr) 26% Mar 70c 73c' 6,050] 45¢ June! 1.35 Feb 
32¢ 32c 35c} 5,600 20c June} 1.10 Feb 
50c' 48c 55c) 8,500! 49 July! 65 June *No par value. 
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Canadian Markets — Listed and Unlisted 
Toronto Stock Exchange 
F 9 Friday Sales 
= * Last |Week’s Range i, Range Since Jan. 1 1937 
Sale of Prices ee! 
STOCKS BONDS GRAIN Stocks (Concluded) Par| Frice |Low High| Shares Low High 
11 KINGST. W. WaAverley 7881 TORONTO aes eer ae oe 
OFFICES Towagmac Expi-....--. 1 1.10 1.03 1.21] 10,010 73c June} 200 Feb 
Toronto Cobalt MEMBERS Uchi Gold 1 80 81 4,500 50c June 870 July 
Montreal Noranda The Toronto Stock Exchange A RRS. 15 15%} 1,175) 13 Apr} 19 Jap 
Ottawa Sudbury Winnipeg Grain Exchange United Oils 29¢ 32c¢] 18,000 17e Apr 70c Feb 
Hamilton Kirkland Lake Montreal Curb Market United Steet 7% «8 735 6 May! 11% Mar 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Ventures. ...... 7.75 8.20| 2,438} 6.00 June} 9.10 May 
Owen Sound Bourlamaque Chicago Board of Trade Vulean....... 2.00 2.00 215 1.00 Apr) 2.25 Mar 
Timmins Waite Amulet - 2.98 3.35) 19,846 2.10 June! 4.65 Feb 
——-T Walkers 49% 50%| 5,765) 42 May| 49% Mar 
Preferred 19% 19%] 1,780} 19 May} 20 Jan 
Western Canadian Flour-*|------ 54% «6% 15} 5 June} 12% Jan 
Toronto Stock Exchange Westons  _...........*| 14%] 14% 15 520| 14 June] 183% Jan 
EE EET ip: 99 100 75, 99 £=July| 106% Jan 
Friday Sales Whitewater Mines----- - i l4c 14c 15¢e} 8,200 10¢ May 30c Mar 
Last |Week’s Range| for Range Since Jan. 1 1937 Wiltsey Coghlan__.__..- | oe 4c 5c} 1,600) 334c July 17e Feb 
Sale of Prices Week Winnipeg Elec A.......- re 4% 4% 129 3 June} 10 Jan 
Stocks (Continued) Par| Price |Low High) Shares Low Cigh | hsp ena, “~ |, Poe 4% 4% 600 3% June} 10 Jan 
. pam asin x se 25 25 5} 23 July} 40 Jan 
Little Long Lac 5.40 5.60} 3,555] 4.85 June}; 8.40 Jan | Wood Alex pref_____-_- 100} 75 75 75 5} 53 Jan} 75 July 
LET Mis ébbwcaceones 24% 25 1,215 23 Apr} 25 ‘Feb White Eagle.........__- oo BET 2%e 2%c} 1,500 2c July 5e Jan 
BuséPensutione 23% 23% 263} 21 Jan}; 2334 July | Wood Cadillac___......- 1 38c on 38¢e| 3,200 30c¢ June 77c¢ Feb 
Macassas Mines... 5.30 5.45) 3,455) 4.15 June] 8.6U Jan | Wright Hargreaves... - *| 6.35 6.65/ 11,660} 5.85 June} 8.10 Jan 
MacLeod Cockshutt. 1.95 2.15) 19,666) 1.65 May| 4.85 Jan | Ymir Yankee Giri *' 24%ec os it 24 %e 900 20e June 52¢ Feb 
ee eee st 87c] 10,250 = — = 4 
anitoba & East... Ke 3%el 18,100 c June c Fe 
Malargo Mines... __ 12c 15e] 7,850} lle June Py Mar Toronto Stock Exchange—Curb Section 
a ce — . + yr = = P .- 1 ‘7 = July 17 to July 23, both inclusive, compiled from official sales lists 
erred ..... 6% 6% 32 5 Apri 12% Jan Friday Sales 
Massey Harris. -- 10% 11%] 1,044, 8% Jan) 16% Mar Last |Week's Range| for | Range Since Jan. 1 1936 
eedantenns 55 56 260| 52% Jan| 74 #=Mar Sale of Prices Week 
McColl Frontenac 11 11% 535) 8% Apr) 14% Mar Stocks— Par| Price |Low = High| Shares Low High 
WER eoceccacace 91 91% 217} 86% July} 101 Mar 
McDougall-Segur 32c 33¢e} 3,200} 18 May! 44 June | Bissell pref____....--- ers: ~~ 58 58 5) 45 Jan} 70 July 
McIntyre Mines........5| 36 36 37 1,315] 323% May! 42% Jad | Brett Trethewey _-.----- apna 7%c 8c} 1,000) 3%e June 2le Feb 
McKenzie Red Lake... -. 1 1.18 1.18 1.25] 6,520 1.00 June} 2.03 Jan | Canada Bud__....... .. _, ee la Ss 844 215 8 July} 10% Apr 
MeVittie Graham. -......1 3lc 28c¢ 37c} 23,700 17c Jan 57c Feb | Canada Malting.......- *| 37 37 37 40}; 34 Jar| 38% Feb 
MeWatters Gold--....... ee 434c 47c] 4,555) 35¢ June] 1.18 Ja | Canada Vinegars--...... *| 17%| 17% 17% 160} 17. May; 21 Feb 
Mercury eccccccceee%  35¢] 35¢ 38c] 2,600 26c Apr; 63c Mar | Canadian Marconi-.....1| 1.85} 1.85 2.00] 2,800} 1.50 June| 3% Jan 
Meriland Oil. ..........- *| 11%c}] 11%e lle] 2,400 100 Apr 39c Feb | Canadian Wirebound..-.*| 2334| 2344 23% 110} 22% June} 25 Jan 
Mining Corp......-...- *| 3.55) 3.50 3.65) 2,565) 2.70 June] 5.00 Feb | Centra) Manitoba....... 1 6c 6c 6c} 18,860 5c June 3le Mar 
eee *| 12%e 10c 13c] 5,200 10¢ July] 33}46¢ May | Coast Copper....----.-- "pn kl 4.90 4.90 175} 8.00 June} 10.00 Feb 
SE a Khinosiesnas 1 56c]} 56e 57c] 2,000 42c July} 1.15 Feb | Consolidated Paper..---- *| 17 17 18% 725| 15% June} 19% May 
Moneta Porcupine... .-.- 1} 1.71] 1.65 1.84] 66,160 95c June} 1.98 Apr } Consolidated Press_____. *| 174%] 17% 19 155} 12%4 Jan} 21% June 
mare a %| 43%] 434% 43% 41 June} 45 Mar] painousie Oll._...------ *| 95¢ 95e 1.06] 10,090} 55¢ Apr| 360 Feb 
A eer I601..«...<45 298. 198 1 172 July} 267 Feb | Dominion Bridge....-...*} 50%| 4834 50% 85| 473% June} 58% Apr 
sheeukeh Royalties Ltd..* 5le 40c 54c/168,650} 40 July} 48 June | pom Found & Steel..... Se thet 39 39 80} 29 May; 40 July 
Morris Kirkiand........1] 25c] 23¢ 25c] 10,300} 20¢ July Feb | East Crest Oli..........*| 16c| 13%c 16c] 24,600} 10¢ Jan| 450 Feb 
Murphy Mines._........ 1 3e 3c 3c} 8,000 3c June 10c Feb | Foothilis Oll........__.- _ Meee 1.20 1.33} 1,450 90c Apr| 3.55 May 
Fraser Co voting trust. -..*/--...- 45% 48 215} 42 May; 48 July 
National Grocers-......- = ee 9 10 555 8% Jap} 11 Apr | Hamilton Bridge_.------ etre 14% 15 120} 12% Jan| 18% Apr 
Natl Sewerpipe A.-.....- _ 19 19 10} 18 July} 21 Jan | Honey Dew... ..----.-- * Sosa 60c 60c 100 50c June} 175 Jan 
National Trust........ 100} 207 | 207 207 10} 201 June} 212 Jan ee ere 10 10 5} 8 July} 15 Apr 
Naybob Gold-.......... 1 4 40c 43c] 19,700 30e June} 1.05 Feb | Hudson Bay M &S..--.- *| 32 31% 32 1,580} 253% June| 41% Feb 
Newbec Mines__........ 4 oe 3%e 3c] 1,100} 3c May 12c Feb | Humberstone Shoe._.._. teh 31 31 40} 28 Jan| 32% Feb 
Nipsesine cyte speeemapmeeen b| 2°50 2°50 2:60] 600 240 Ape 3:60 Feb 12 M 18% J 
wees coccccece ‘ ‘ -60 . pr . M Pelham Sth eg 14% 50 ay an 
Noranda Mines ......... *| 64%] 63 66 2,409} 5434 June} 83 Feb — ign epab yey ili 5 97 20} 90% Jan} 108 Mar 
Norgold Mines.......... eens 5¥%e 5c] 1,800 Se June} 16%ce Jan | xirkiand Townsite....__ {ee 20c 2ic} 3,500} 19¢ June| 55c¢ Apr 
cediihdenawiees *| 1.95) 1.91 2.05) 22,118} 1.20 Apr] 2.23 July | Majrobic_........------1|----..| 1%e 1%e| 4,000] 13¢¢ July] 4%c Feb 
O'Brien TE +s scccconcs 1} 6.35) 6.30 6.60) 7,945) 5.50 June] 13.25 Jao | Maandy......._.......-*]  25¢ 25e 33c| 2,700 22¢e Juiy 6yvc Jan 
Oxalta Olis............- *| 2.27] 2.20 2.40] 26,055] 1.05 Apr] 4.10 Feb | ssontrealL H&P 32 32% 197} 29 Apr) 37% Jan 
Olga Oil & Gas__.---.-_- +] 3%e se 3%e 3e July} 12c Jan | Nationai Steel Car 49 49 25} 40 Apr) 57% Jan 
Omega Gold........-..-: 52c} 10,352) 450 Apr) 1.28 Jan | Night Hawk. ....------- 1¥%e 1%c} 8,000) 1%e July Jan 
Ontario Loan -- . _.----100]--..-- 110° 110 93} 106 Jan) 112 Mar] Nordon Corp._--------- 5 15¢c 16%e| 8,550 15c Apr) 49¢c Feb 
Ontario Steel Products... *]__.__- 16 17% 75, 15 Jan} 18 Jan | Ogilvie Flour........... 243 243 5| 243 July| 243 July 
Orange Crush........... , ae 2% 2% 30 2 July} 344 Mar | ow selections... ....... 4%ce 4%c| 4,500 4c May i2e Jao 
Oro Plata Mining........ * 1.10) 1.05 1.15) 5, 85e June} 2.20 Mar | Osisko Lake Mines 12c 12c} 1,000 10c July 30c Jan 
Pacaita Olis............ *| 20Ke 20c 24c] 71,70C 10c Apr! 43%c Feb] peng Oreilie.____.------ 3.60 3.95) 9,455) 2.60 May} 6.65 Feb 
Page Hersey... -......*| 10344, 103 103% 1isf 98 Febj 118 Mar] porcupine Crown..------ 3%e 4c] 2,700) 3%ce May lle Feb 
Pamour Porcupine -.--.-.- *| 2.3¢f 2.24 2.35) 7, re 1.90 June} 4.00 Jan | Ritehie Gold..... 4\%e 5c} 3,500 July 160 Feb 
Pantepec Oil... ..------ 8K} 85% 8% 5% Apr] 9% Jan] Robb Montbray_- 3c 3%c| 26,100 8c July) 12%c Jan 
Park weeewewo wooo oooh|_ ~~ 18¢ 2ilc 28 337 15¢ June 40 Feb Rogers Majestic... 6% 6 495 2 June 8% Jan 
Partanen-Malartic - - - -  - 1 15« 13e 1534c} 8,300] 12}4c July{ 41¢ Apr! snawinigan W & P 27 =. 8 435| 253% Apr) 34 Feb 
Paulore Gold. _.....-.2i 15 lie 2 7,200 i2c June} 460 Jad | stand Paving __.- 5 5% 580} 4% July) 9% Mar 
Hevecoed 1 61]  58c¢ 68e] 60,750] 49c June] 1.38 Jan | Temiskaming Mines 35e 38c| 12,700) 20¢ Jan| 58¢ Mar 
Payore Gold........-.-- 1} 33c] 29}4c  35e) 58,345) 22¢ June] 35¢ July | ynited Fuel pref..--.- 5034 53%] 1,330] 46 June| 62% Jan 
PURMIERS. ....ncccccacs Oh é wuibé 62 62 25) 60 Apr} 62 July | wajkerville Brew_......- 2 2 15 1% June} 3% Jan 
Perron Gold. -_.........- | RE 1.01 1.10; 5,130 700 June} 2.50 Jan | waterioo Mtg A_.-.-.--- 2% 2% 100 1% Juae 5 Fe 
Peterson Cobalt........-. | eee 14% 1%] 1,500] 1¥e Apr] 3%e Jan 
Petrol Oil & Gas. ..-...-- ES: 60c 6lc} 1,000 60c July 68e Jan *No par value 
Pickle Crow. .........--. 1} 5.70] 5.55 5.75] 8,595] 4.90 June} 9.20 Feb 
Powell Sidd 6s eneeces 1 er ry yr: Be = — ro a a Ra Bn Di a tn titi didi didi 
well Rouyn........-.-. 1 45 0 , 9,200 une d F ; 
a Gl. cee dnccecas s| 22 21% 22% 91} 18 June} 383% Feb 
Prairie Royalties _ _ _ -_- 25c 29¢ on ean 3,000 a July cn July CANAD IAN SECURITIES 
MAREE Te 41 2.50} 1,410 95 June} 4.50 Jan . Co ation 
Pressed Metals.......--- +130 | 30 303] '203] 27¢ July] 36e Feb Government + Municipal P- pry 
Preston E Dome. --.--.-.- 1} 1.03] 1.00 1.09] 38,154 55c June} 1.47 Jan Private wire connection between New York, Montreal and Toronto 
Prospectors Air ........- » oe 1.40 1.45} 1,1 1.10 Feb 1.55 Jan 
ep] ea ved | & 11 Royal Securities Corporation 
Read Authier..........-. a 3.90 4.00} 1,775] 2.85 June} 6.85 Feb 
Ked Crest Gold ---..-... *| 68c] 68¢ 68c] 1,800] 55¢ July} 1.95 Feb 30 sa be Street + New York + HAnover 2-6363 
Red Lake G Shore....-.. * 35ce 35ce 41c} 29,600 29c June 1.78 Feb Bell System Tele. NY 1-208 
; lL eae RE 19¢ 1.03) 7,900 72¢c June} 1.35 Jan | | 
ce wag nop soko *| 30% ae Fs 31% 19 aes 30% Ps. on Jan 
ne Long Lac....-....1 13¢c ec il16¢ P 9c June c Feb 
Root Petroleum... ..... Re. 71g 751 ‘200/734 July| 11% Jan Industrial and Public Utility Bonds 
Rovalite Oll. 22772272 we] 50°] 49°. si | 2,000] 85° ‘Apel “eo Mar Bid) AB Bia | Ask 
Ss 6540cne0est F r ar d 
Russell Motor____.-_-- | IR: 75 75 5| 56 con 78 Mar | Abitibi P & Pap ctfs 53°53) s99 9946 a Power 5348.1951| 93 95 
Russell Motor pref. ---. 100} _..._- $97. 323 10} 110 Jan} 120 July | Al Pac Grain 68-1946) ---.| 88 a le Leat —— — = 
St Anthony..-.........1] 15¢e] 15¢ 16%c] 4,050] 12¢ June} 32c¢ Jan | Beauharnois Pr Corp 58°73) 64 | 64% ~eae = ok 248 1947| 97°"| 97% 
St Lawrence Corp----.-- *| 12%] 12% 12% 100] 954 Janj 15 Apr | Bell Tel Co. of Can 58.1955) 1134/1144 ox t ante an 103 1104 
A preferred.....---_- 50 3416 3416 3244 Apri 3434 July | Burns & Co 5s_.-.--- 1958) 76 8 Ne agg tengo €s_1945| 08 3¢| 69% 
San Antonio. ........... 1.75 2.10] 20,071] 1.25 Apri 2.40 Jan | Calgary Power Co 5s..1960) 96 | 96% can tant Pe 5yse°57| 10444 
Shawkey Gold_--_._.... 53e 59c] 6,650] 40c June|/ 1.10 Feb | Canada Bread 6s--..- 1941) 108 ;--||Montreal a “oe 
heep . 800 _83e} 6,300] 57¢ Mar} 8le June | Canada North Pow Ss. 1953) 103°4/104_ | Montreal LH & P ($50) | sox 
Sherritt Gordon 2.67 2.85] 24,958} 1.90 Apr| 8.95 Feb | Canadian Inter Pap 6s '49/ 10134/101 par value) 3s... .-- 1988 rot) 10034 
Simpsons B--. __ 7% 7% 7% June] 17 Feb | Canadian Lt & Pow 53 1949) 101/101 aurea 1973] 95341 96 
Simpsons B pret. 97% 9834 | 265] 95 June! 110 Feb | Canadian Vickers Co G8 °47/ 98 | 99 Ys8-~-------~-~-- 
Siscoe Goid- --.- 3.65 3.80) 6,320] 3.15 June} 6.65 Jan | Cedar M & P 53'53} 11244/1134||/Montreal Tramway 5e bin a Ri 
Sladen Malartic. 1.00 1.06] 10,200] 760 June| 2.49 Jan | Consol Pap Cc Corp 54s — fe | Oe ee ee ae aceon +} 90% 
Slave Lake. -.... 70c 78c] 5,2 50c June} 2.50 Feb 548 ex-stock - -.--- 62 34 || Power Corp o Deo 1°1957| 100 “|102 
Stadacona_._...... 1.22 1.28] 14,570] ec June} 2.85 Ap | Dom Gas& & lec 0548-1045 9134) 9254 Provincial Pap Ltd 648 °47| 103 |104 
Standard Chemical _ 14 14 20] 10 May| 15% Jan | Donnaconna Paper . P ‘ap be 103%1104 
Steel of Canada... 83 84%] 240] 77% May| 96 48 1956--------------. Sa ee eee ene cided. “eel 1003101 
Preferred.....2 222... 78 78 30] 71 May| 88 Mar | East Kootenay Pow 7s 1942) 100/101 |/Saguenay Power 424s A- 66 100%4|101 
Sudbury Basin__-.-...-- 4.00 4.55] 3,025) 3.00 June} 6.90 Feb | Eastern Daries 6s-.--1949) 65, | 70, ||. 4%48 Ser Bo orl 104 el104% 
Sudbury Contact 18¢ 20c} 2,200] 15¢ June] 40%¢ Jan | Fraser Co Gs---Jan 1 1950) 102 14/103 14 | toa ty Pa Mille 420 ‘Bil 10334 
Sullivan Cons........-.- 1.25 1.26] 3,226] 1.03 June} 3.25 Jan | Gatineau Power 5s-..1956) 103 /|103%4 t of Canada Ltd 0 °40| 111 spe 
Sylvanite Gold_--------- 3.10 3.30) 4,715] 2.70 Apr} 4.80 Feb | Gt Lakes Pap Co Ist 5s °55) /97 14) 97% |1Steel of Canada Ltd a a0 85 
Tambiyns..........---- 1634 16%) | 476) 15% Jan] 16% Jan | Int Pr & Pap of Nfld Se (68) 102 4/103 4) Prntted Crane Ltd 530 °52| 78341 79% 
Tashota.......-.-.-.--- 64e 84c} 19,500} | 6e June! 28%0 Feb | Lake St John Pr & Pap Co 102 |lwinnipes Elec 6s.0c¢3°64| 94 
Tock Heeee. -------0+- oa Fes Soom Sao ee ee endo i961] 82 | 83 feat on 
Texas ° e ® 1 pr K an} 58...-.-.--------- ° 
Tip Top Tailors pref_.-100|______ 109° 109 19] 104 Mar] 110 Apr | MacLaren-Que Pr iis ei] 101 {102 
Toronto Blovaiors..2221| 30° | 30° 32°'| iso] 30” Jus] 46°? Abe 
oronto Elevators. .....- y pr e 
Somme Geviter teat, to01.. 50  50%| 1201 48% July! 52 Jan Wo par value, { Fist peice 









































—— — ——— z —— > 
i ities—Friday July 23 
Quotations on Over-the-Counter Securities—Friday July 
New York City Bonds New York Bank Stocks 
Bid ; Ask Ata Ask Par| Bid | Ask Pur, Bta Ask 
a3e Jan 1 1977......- 9854| 99% ||a4%s Mar 1 1964....--- 114%]115% Bank of Manhattan Co 10) 32 34 || Kingsboro ona = 65 coe 
a3%eJuly 11975....-.-- 102 |1034%\||a4%es Apr 1 1966.....-- 115 |116% Bank of Yorktown..66 2-3) 66 72 Merchants Rank. -.---- 100 j115 
d3}4s May 1 1954....-.-- 105% 1106 %/ja4%s Apr 15 1972.-...-- 116 [117% Bensonhurst National - --50} 95 [125 Nationa] Bronx Bank - oe 50 55 
@3s Nov 1 1954....--- 106 |106%||a4%s June 1 1974_...--- 116%|117% Chase.-.-.---------- 13.55} 52 54 National Safety Bank.12%| 18 20 
a3%s Mar 1 1960.-_._.- 105%|106 % ||a4s Feb 15 1976..----- 116 %4}118 City (National) . ----- 12%] 47 | 49 ||Penn Exchange........10] 14 | 16 
a3%s Jan 15 1976__..--- 104%|105%4||a4¥js Jan 1 1977_------ 117. |118% Commercial Nationat--100) 190 |196 Peoples National ......- 50} 60 70 
a3%« July 11975..-.--- 105%4|108 ||a4%s Nov 15 1978__-.--- 117\%|118%4 Fifth Avenue----.---- 100} 970 |1010 || Punlie National_......- 25] 43%] 45% 
a4s May 1 1957_..-.-- 111 {112 |la4%s Mar 1 1981_-.---- 118%|119% , First National of N Y--100/2230 [2270 |/Sterling Nat Bank & Tr.25) 34 | 36 
a4g Nov 1 1958_.__..- 111%]112%4||a4 4s May 1 & Nov 11957] 117 {118 Flatbush National-.--- 100} 30 | 40 ||Trade Bank.---.---- 12%| 30 | 37 
a4s May 1 1959_..---- 1114,112 %||a4%s Mar 1 1963_------ 117 % 118% 
= say : aoe Re eats Hr + 113% {ja4 %s ame 118 %|119% 
a a e0ClU ee 13341114 ||a4\s July 1 1967_.-.---- 119%j120 
a4\sSep. 1 1960....--. 113%|115  |la44ss Dec 15 1971------- 12084112134 New York Trust Companies 
a4%sMar 1 1962...---. 114 |115Mjja4}%es Dec 11979-.------ 122 %4}124 
Par, Bid Ask Par, Bid Ask 
Banca Comm Italiana.100} 105 {115 DRL iconewessosiioce 100} 255 {270 H 
Bk of New York & Tr.-100] 450 [460 Ps <.: maeeseue 100} 322 |327 
pe 10} 67 69 css icnacosewncstn SOM. 1656 
Bronx County... .------ 7| 12%] 13%]| Kings County-------- 100}z1755 {1805 
New York State Bonds Brooklyn_.-.--------- 100] 128 |133  ||Lawyers........------ 25] 45 | 48 
Central Hanover -.-.--- 20; 128 {131 
Chemica) Bank & Trust.10} 63 65 Manufacturers--......- 20; 53%} 55% 
Ss 1974 Bid | Ask Bid | Ask | Clinton Trust---------- 50 85 | 90 Preferred... ......--- 20} 50 | 52 
| Naiaestcacampunedegas b2.55)less 1|| World War Bonus— Colonial Trust-...----- 16 | 18 ||New York...........-.- 25] 13344|136% 
Gaal de d2.60lless 1|| 4448 April 1040 to 1949.| 02.10] ... | Goutinental Bank & Tr.10| 17 | 18%s||Titie Guarantee & T¥--.20| 11%] 12% 
be Jan & Mar 1964 to '71| 02.85 woo & Sept 1958 to °67 124% Corn Exch Bk & Tr-..-20) 63 | 64 |/Onderuriters ... ween et Ee 
Highway Imp 434s Sept '63| 13134] ___||Canal Imp 4s J&J '60 to '67| 124 O80 | ERGs ee scnneesence 10; 30 | 31 nited States...-..... 100/1750 {1800 
Canal Imp 4 s Jan 1964__| 131%] -—_.||Barge C T 4s Jan 42 & '46] 110 oud 
Can & High Imp 4s 1965! 129 ...!|Barge C T 44s Jan 119451 114 cave ‘ 
Chicago Bank Stocks 
Par| Bid Ask - Par, Btd ase 
a. National Bank First National. -.-.....100} 322 [3 
Port of New York Authority Bonds & Trust.....-.-.--- 100] 265 |290 ||Harris Trust & Savings-100| 420 |440 
Continental Illinois Bank Northern Trust Co....100} 740 |780 
Bid) Ask Bid Ask & Trust....... -83 1-3) 145 34] 14934 
Port of New York— Bayonne Bridge 4s — Cc 
- ¢ os oP Rp gh 107 4108 - CO eee J&JI 3) 10334)104% 
ser 3%s '65) 1041%4/105%||Bolland Tunnel 4s ser E 
Gen & ref 3d ser 3s 76} 101 34/102 %4 1938-1941........- M&S} 01.00} 2.00 I nsurance Companies 
Gen & ret 4th ser 38.1976] 983;] 994 q 1943-1900 mange Mas 11134 |112% Par, Bid) Ask Par) Bid) Ask 
nland Term 4s ser Fire 
George Washington Bridge SOROMEER .ocecccos M&S] 01.50] 2.25 om rire ethene sen a3 50” thee _—. ro 173 1838 
44s ser B 1940-53_M N| 110%/}1113% 1942 1960.......-.- M&S} 107 4/109 Aetna Salley hee bay te 10| 28%| 30%||importers & Exporters. ..5 7 9 
Agricultural. ..........25} 84 86 Ins Co of North Amer...10} 70%] 72% 
American Alliance. ..-.-- 10} 22 23 %|| Knickerbocker -. .....--.-.- 5) 15 17 
American Equitabie- . --- 5| 37%] 39%||Lincoln Fire--...--.----- 5 4 4% 
United States Insular Bond Amavsses Eegee---c---ala Suc] 1 linsuee ending & ea._1digl oa | OF 
merican o ewark... 1 ass nding ns... 
ates Insular onds American Re-Insurance.10} 39%| 41% ee bye Re 4 7 Ti OM | 
American Reserve--.-.--- 10} 26%) 28 ere re New’k. 
ey a Government— Bid | Ask Bid , Ask | American Surety...----25] 52 54 ||Merchants (Providence). 5 7 s | 
Giana we" 100 |10134|/Honolulu 5s---~------.--- 03.50} 3.00 | Automobile. ....-.----- 10] 29%] 31%|| National Casualty--.-.- 10} 17 | 19% 
one = ——aaem 105 4|107 U S Panama 3s June 11961) 113 {117 Nationa) Fire__.....--- O| €4%] 66% 
— o—, Pree Cae eeus 105%|107 ||Govt of Puerto Rico— Baltimore Amer_-_..-.- 2% 8 9 || Nationa) Liberty --.----.-- 2 9%} 10% 
~ D 955  esgened 100 4/102 4\%s July 1958-......--.- a3. 3. Bankers & Shippers----- 25| 100 {103 ||National Union Fire....20} 129 |133% 
Feb 1952.-------| 108 {111 5s July 1948_.-_..--- 111 {112% | Boston.............--. 00} 631 |641 ||New Amsterdam Cas..--2) 14 15 
54s Aug 1941_.-.....| 110 [113 ||}U S conversion 3s 1946----| 108 |111 Camden Fire......-..-- 5| 19%| 21%||New Brunswick Fire....10| 35%| 37% 
Hawall 434s Oct 1956... -- 1154%4!117%|! Conversion 3s 1947 ..-.- 109 '111 pe oe ele ls alee Soa 10] 24%| 25%||New Hampshire Fire---10} 50 | 51 
City of New York_----- 10} 25 | 26%||New Jersey__....-.-.--- 20} 47%] 49% 
Connecticut Gen Life...10} 34%] 36 New York Fire. ...-.---- 2} 20%] 22% 
a Casualty. ...5 a8 29% ty See + + 
SS FWO. occcsocsene KB 5% ort Wl. b «acowede 5 
Federal Land Bank Bonds Employers Reinsurance 10| 46 | 48 ||Northwestern National.25| 126  |131 
WE. ssc aadiidecdbenne ; 5%| 6%||Pacific Fire.....-...-.-- 25] 127%)}131 
a ae Bae |e, | Pee aay acca] 188 |i80, | reered Aciest----'9] fers] toy 
3s 1955 opt 1945__._-- J&3) 101 |101%6||4s 1957 opt 1937....M&N]} 100%]101% ty & Dep of Md_-- 4 BOR 2 sas 
39 1956 opt 1946.--_-- J4&J| 101 |1013¢||4s 1958 opt 1938-.--M&N| 10234|102% | Fire Assn of Phila.----- 10) 7436) 76141) Providence Washington-10) 3374) 35 
38 1956 opt 1946 - -- -M&N 101 101% 4s 1957 opt Nov 1937 -_-- 101 1013;6 [ot tn f New. ° k 5 11 \Y 12% Reinsurance Cor (N ». : 7% 8% 
3348 1065 opt 1945 - -M&aN 102 ¥4|102 % |]4348 1958 opt 1938. -M&N] 10354/104 | Frain Fire... ----5|  30%| 325<||Republic a... 24°°| 2546 
oe) eee &J} 10934/109 % Revere (Paul) Fire. - --- io 26%] 28 
General Reinsurance Corp5| 3834| 40}4||Rhode Island....-..-...-- : 8 9 
Georgia Home---.-.-.--.-- 10} 25 27 DE isc hnnwndnees 10 11% 
Gibraitar Fire & Marine.10) 25 27 St Paul Fire & Siartas. 238 206 4)/211% 
J i S k L k —_ Valls Fi cuccncce 5| 43% sea eae a Ae & Marine. 7 44 ee 
Globe & Republic. --...-- 5} 19% pard Surety. .----- 
° nt toc and Ban Bonds Globe & Rutgers Fire...15| 6344} 67 Security New Haven...10) 34%| 35% 
2d preferred..-..-.-.- 15} 88 92 Springfield Fire & ane. 115 {118 
atlanta Bid , Ask Bid , Ask | Great American_._------ 25%| 27% ||Stuyvesant. ._....--.--- 7K| 8 
A anta 53....-........-- 100 ---}/Lincoin 58...--..-.------ 92 94 Great Amer Indemnity ---1 9 10 ~~ R 4 piriecooowe eal 690 |740 
— 2 -eeeeeee--- 160 ..-||Louisville 58. ....---.-.-. 100 --- | Halifax Fire........--- 10} 24%| 26%||Travelers_......-...-- 100} 490 |500 
Onn ngton 58......-....- f50 | 60 ||Maryland-Virginia 5s... -- 100 .-- | Hanover Fire. .....--.- 10] 32%] 35% us 31 Fidelity & Guar Co..2} 23 | 24% 
on fornia 58....---.--.-- 106 ..-||Mississippi-Tennessee 5s--| 100 ... | Hartford Fire.....----- 10} 75%] 78%||U S Fire..........-----4| 53 | 55 
D cago 58.-.---.-.-.-.- f5%| 6%||New York 5s------------ 994/100 % | Hartford Steam Boiler..19| 58 | 60 ||U S Guarantee. .....--- 10} 55 | 58 
allas 58.....--.---.-.-- 100 ...||North Carolina 5s... .--- 99% |100% | Home.._..........----- 5| 35 | 37. ||Westchester Fire -. -- 2.501 33%! 35% 
catty Aa ee ee 94 Ohio-Pennsylvania 53-.--- 99%|100% 
fl Fit or Fore Wapneasza:-| 100] °_Oeefnc consest Stud sl 190. | °° 
ayne 6. = ...|| Pacific Coast of Portland 5s} 100 ae 
First of Montgomery é.°--| ‘96 | o8°"||Pncttie oust of tes ang so] 100 | 222, Surety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s. - 99 4/100 || Pac Coast of Salt Lake 5s.-| 100 — ” 
First Texas of Houston 5s. 99 44/100 }4|| Puc Coast of San Fran 5s.-.| 100 — 
First Trust of Chicago 44s| 1004|  _-__|] Pennsylvania 5s.----- ~----| 100 aie Bid | Ask Bid | Ask 
Fletcher 33a. . .........- 101 1108 ‘eee EE. <i ccccasecesd 107 %|109 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Premets U6... .5.....<-- 80 | 84 ||Potomac 5s_-_..-......-- 100 7 All series 2-58------ 1953] 82 ---|| Series A 3-6s_.....- 1954] 53 ool 
Greenbrier 5s. ..........- 100 ot biieousedneel f27 | 3 Arundel Bond Corp 2-58 '53| 78 ---|| Series B 2-5s......- 1954] 77 ou 
Greensboro 5s... -....-.-- 100 -__|]San Antonio 6s.....----- 100 __. | Arundel Deb Corp 3-68 '53] 55 ia 
Illinois Midwest 5s______- 8414| 8614||Southwest 5s...---------| 8414} 86 Associated Mtge Cos Ine—| Potomac Bond ae ba: 
Illinois of Monticello 4% s-| 100 .--]|Southern Minnesota 5s....| f17 | 19 Debenture 3-68....1953] 4534] 48}4// issues )2-5s-------- 953) 74 eco 
Iowa of Sioux City 44%s_--| 9634| 9814|| Tennessee 53.__.._...---- 00 _-- | Cont’l Inv Bd Corp 2-58 53] 76 .--|| Potomac Cons Deb corp 
Kentucky 5s............. 100 _.-||Union of Detroit 5s....-.- 100% | Conti Inv DebCorp 3-68 53} 43 | 46 8-63. ...-.-..----- 1953} 43 | 46 
La Fayette 56............ 99 {101 Virginia-Carolina 5s wes Potomac Deb Corp 3-6s '53} 43 46 
Viretiien G6. 224 cveecs<o _.. | Empire Properties Corp— Potomac Franklin Deb Co 
BOG. «iar datas condeens ae Pow Te oa atctwensenee 1953} 43 46 
Interstate Deb Corp 2-53s'55| 35 
Mortgage Bond Co of Md 9 ey. ay ee 
2 ERB BE cenadosccd 1953} 7 ate ture rp Bowens 70 auk 
JointjStockiLand Bank Stocks Potomac Realty Atiantic 
ws 7 part ctfs 73251 353 a , ity > .-1953} 43 46 
Sentral Funding series) Realty Bond & wa 
pete Ee eee + i sr eee Bid | Ask | Nat Cons Bd Corp 2-68 '53| 74 | | .-.|| deb3-63 .-.-..--.. 1953] 44 | _.. 
pias eae 100} 40 | 45 ||North Carolina 46 52 Nat Deben Corp 3-68.1953} 43 46 ||Unified Deben Corp 581955) 33 36 
allag.......-.-....- 100} 70 | 75 ||Pennsylvania........- 22 | 26 
ean yada coonannwentaE HY 4 DD. « neddnaveund 63 67 
elite tet 6 San —-- 43 47 
First Carolinas. ---__ --100] 12 | 16 |/Virginia.....-...------- 1% Telephone and Telegraph Stocks 
ah. a, ROS: 100} 1%] 3 Virginia-Caroiina 50 | 55 
RA aries 100 6 8 Par; Bia | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com_*} 116 |117}4|| New England Tel & Tel.100) 11834|12034 
Preferred. ..<<..<<« 100] 122 |123%||New York Mutual Tel.100} 24%]  ... 
Bell Telep of Canada..100] 16744|169% 
Fed it nos ie <> pref . 100 “an ‘ae a a eet... -AG 4 33% 
cin ub Bell Telep 50) ninswar ep com.... 7%| 28 
ederal Intermediate Credit Bank Debentures | Guin ficnse, peat ion] 40 | ---|| Preferred a...----.-100] 110 {112 
Emp & Bay State Tel..100} 61 .--|/Rochester Telepnone— 
| Bid | Ask | Bia | Ask | Franklin Telegraph....100] 40 45 $6.50 Ist pref....... 100} 111 aha 
Gen Telep Allied Corp— So & Atl Teiegraph..._.2 21 
FIC 1s...Aug 16 1937/).45%|  ..||F IC 1%s---Dee 15 1937/d .60%| --- $6 preferred..........%| 96 99 Sou New Engl Telep...100] 1594/1 1% 
FIC 1 (as--- Rage 15 1937/0 .45%| _.-||F IC 1%s---Jan 15 1938|).65%| --- | Int Ocean Telegraph...100] 92 | 97 |/S'western Bell Tel pref.100) 117 {120 
FIC1s...Oct 15 1937/).50%| .../|/F 1C 1s.--Mar 15 1938/b.70%| ~-- | Mtn States Tel & Te'..100) 142 144 Wisconsin Teiep 7% pf.100} 112 {115 
F1IC1}s.-.Nov 15 1937|/d .55%| ...||F I C14s..-Mar 15 1938|b.70%| --- 
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For footnotes se page 592. 
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Quotations on Over-the-Counter Securities—Friday July 23—Continued 














Guaranteed Railroad pasatia 


Joseph Walker 5 Sons 




















Members New York Stock Exchange 
120 Broadway Dealers tn Tel. REctor 
NEW YORK [“scas. 2-6600 
————_ 1855 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 














Dtotdend 
Par\in Dollars| Btd Asked 
Alabama & Vicksburg (Illinois Central_........... 100 6.00 95 100 
Albany & Susquehanna (Delaware & Hudson)...... 100} 10.50 165 172 
Allegheny & Western (Buff Roch & Pitts).......-.. 100 6.00 99 103 
Beech Creek (New York Central) ..............-..- 50 2.00 38 42 
Boston & Albany (New York Central)_.........-.. 100 8.75 128 132 
Boston & Providence (New Haven)..........-... 100 8.50 135 140 
Canada Southern (New York Central)............ 00 2.85 53 57 
Carolina Clinchfield & Ohio (L & N-A C L) 4%--.-..100 4.00 95 98 
NR Re ee. 100 5 00 96% 99 
Cleve Cinn Chicago & St Louis pref (N Y Central)... 100 5.00 99 103 
Cleveland & Pittsburgh (Pennsylvania)............ 50 3.50 86 8844 
I. ors inn oe a emaiehibneeaeteutite 50 2.00 49 52 
Delaware (Pennsylvania) -.............-- aa 2.00 44 47 
Fort Wayne & Jackson pref (N Y Central). ---100 5.50 87 90 
Georgia RR & Banking (L & N-AC L),-.-.-.--. ---100} 10.00 190 195 
Lackawanna RR of N J (Del Lack & Westra ---100] 4.00 64 67 
Michigan Central (New York Central 50.00 1000 Pia Fo 
Morris & Essex (Del Lack & Western, 50 3.875 57 60 
New York Lackawanna & Western (D L & W)-.-.-..100 5.00 84 88 
Northern Central (Pennsylvania) .............-... 50 4.00 99 102 
Sees Se Oe 2 Ce on.  ennoganoiaweee 4.00 58 63 
Oswego & Syracuse (Del Lack & Western)_.......- 60 4.50 64 68 
or Bessemer & Lake Erie (U S Steel)....... 50 1.50 40 43 
s  Aneeinen nis tsinannadadebiiaiieentntelibdenhink a apdinosidabl 50 3.00 80 86 
Pistoburen Fort Wayne & Chicago (Pennsylvania) -.100 7.00 175 180 
i. -ciddamanneecathedtinonantinlane dene eed 100 7.00 175 180 
Rensselaer & Saratoga (Delaware & Hudson)-.-.-.-.- 100 6.82 95 99 
St Louis Bridge Ist pref (Terminal RR)-....-....-- 100 6.00 140 nets 
Sn aeeubane 100 3.00 70 aleias 
Tuone RR 8t Louls (Terminal RR)-_-.......-...-.100 6.00 140 enon 
United New Jersey RR & Canal ‘ary eeebeeee 10.00 247 252 
Utica Chenango & Susquehanna (D aL eeuabacs 100 6.00 87 91 
Valley (Delaware Lackawanna & Western)... -.... 5.00 95 a f 
a Shreveport & Pacific (illinols C Central)...100 5.00 80 83 
RTI, dssatciats ap ntitesincaninneh eave scan eedicatiaenila nate eita eee anit 100 5.00 85 90 
Warren RR of N J (Del Lack & Western)-_......-..-. 50 3.50 47 50 
West Jersey & Sea Shore (Pennsylvania) _........-- 50 3.00 60 63 

















Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Quotations-Appratsals Upon Request 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 






































Bid Ask | Bid Ask 
Atlantic Coast Line 4}4s.} 01.80} 1.20 = wee Pacific 4}4s8....-. 63.75) 3.00 
Baltimore & Ohio 4}4s..-.-| 02.75) 2.10)| 5s8..........-.....-..- -00} 2.00 
aint naealiniah li aiabincs tii ent 62.50} 2.00 Bie Di. nkhsentiinecncadthol eet ae 
Boston & Maine 4}48_..-.- 63.00} 2.40|/New Orl Tex & Mex 4}4s.-./ 03.80] 2.75 
eioea tits nn crib saath waste 62.75} 2.00||New York Central 4}4s..-.| 02.80) 2.25 
334s Dec 1 1936-1944..) 03.00} 2.25|) 5s8..-...--......-.-..-. 62.25) 1.50 
N Y Chic & St L 4}4s.-.--} 03.00) 2.25 
Canadian National 4}4s._/ 0¢.90) 2.30]) 6s........-.-.--..-.-- 62.50} 2.00 
+ NIE i rales 62.90} 2.30/||IN Y NH & Hartf 4}4s_.-.-.| 03.75) 2.75 
Canadian Pacific 444s_.../ 02.80} 2.25]) 6s8..........-..-.---.- 63.75) 2.75 
Cent RR New Jersey 4448.) 02.75} 1.75||Northern Pacific 444s...) 01.90} 1.25 
Chesapeake & Ohio 544s.-.| 01.50} 1.00||/Pennsylvania RR 4}4s....| 02.00} 1.25 
Pidatcsatnasecenee On De SEL: Miinininse Ginter metik eleien 61.50} 1.00 
Ph vthnenees nbacnoes 62.60} 2.00]} 48 series E due 
badhisbesanbdnbadses 62.00} 1.25 Jan & July 1937-49] 02.80} 2.00 
2%{s series G non call 
Chicago & Nor West 4}4s.| 04.00} 3.00 1 1937-50} 02.70} 2.00 
Se deeidh dit dh a cath ih Gebel alld 04.00} 3.00|/Pere Marquette 4}4s...-..| 02.85) 2.25 
Chic Milw & St Paul 4}4s_| 04.85) 4.50 Co DEE tag 63.00} 2.25 
-enidbvahakennennaee 05.25) 4.75 hguccmocapcescepecne, SE Sine 
Chicago RI & Pac 4}4s.._| 83 86 ||St Louis-San Fran 4s_...- 98 | 100 
bebddinthatncamennc’ 83 86 GEA. cnneccnsddcchesccat 101 
Miuhscoidscusisbones< 99 | 102 
Denver & R G West 4}4s..| 03.75) 2.50)/St > Southwestern 5s..| 03.50] 2.50 
ns postiddinwnnadwaqen aS ORC eee ere eee 63.00} 2.00 
Sait ctuwwaidimmacednnl 04.00} 2.75 southern Pacific 444s....} 52.75) 2.00 
Erie RR 5}4s..........-- OB SO Bie cdndas caycedecdicku 62.50} 2.00 
i Rissiihhin csebdiittiiply tndeehieganes 02.50}; 1.50)|Southern Ry 4}4s......-. 62.80} 2.16 
idtiachesakooannns: CT BE  Mbnndiad enmacodenhene 02.75} 2.00 
ietans im ahh: de delldente dvi datas oie 2.50} 1.75 
Great Northern 4}4s..... 61.90} 1.25||Texas Pacific 4s......... 02.80} 2.25 
RRS gs lS alii 1.90} 1.25]| 4}4s8.--.-.----......-.- 62.80) 2.25 
Hocking Valley 5s........ ch, eek” ee ere eee 02.25} 1.50 
Union Pacific 4}4s8......-. b1.60; 1.10 
Illinois Central 4}4s...... SESE. BiG Birccecasccanncoeceeas b1.60} 1.10 
ho shaiehee a ndiabinadih avbdves 62.25) 1.26/|Virginia Ry 4}4s8........| 01.75] 1.00 
Internat Great, a? 4}4s..} 53.80; 2.60]) 5e.................... 61.75} 1.00 
Long Island 4}4s........ 2.75} 2.00]//Wabash Ry 4}4s.......-.. 97 | 100 
Gi tdndndianansasbabce Se “DM Giideusnnesacoseensces 97 | 100 
Louisv & Nash 4}4s8...... 61.90} 1.25]| 54s8.-.-......-.. -----| 97 | 100 
beencadecaneditbdduts 01.90} 1.25 ianoscnewsbesedgaacel: OF Sai 
Western Maryland 4}48..} 02.75) 2.25 
Maine Central 6s........ 7 RR Spears: b2. 2.00 
IIIS hte sda Ie ects dnt ac tnap pany 08.00} 2.25]/|Western Pacific 58....... 03.75) 2.75 
Minn St P & SS M 4s....] 03.75) 3.00)) 5% ---| 08.75) 2.75 
For footnotes see page 592. 

































































RAILROAD BONDS. 
BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 
on Request Bulletin 
JOHN E. SLOANE & CO. 
Members New York Securtty Dealers Assoctation 
41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 
Railroad Bonds 
Btd Asked 
Akron Canton & Youngstown 5}48.............-.---.-- 1945 64 65 
ttt bb eidiabdibiin da dithidcabbtandeetindiadnnntiah 1945 6444 66 
Augusta Union Station ist 48. ................ccccncnee 1953 97 inate 
Birsaingham Terminal 166 40. . ... o<c<.-cuscccccocacceses 957 99 — 
Boston & Albany lat 444s..-...........-......-- April 1, 1943} 104% 105% 
Se Ge DD Bln n0ndsbs cedmecdeondssntbanublanneed 1950 65 67 
PT HOR AS on lg chabeidededsicienddueemndbouahie 1942 82 85 
ee OO GOR c taid acd Wee Sddwdboccsddoemubenl 1944 85 87 
INI 5 5.150 s dnd dtbbaudbiidancadammabkdada 1940-45 9444 96% 
Se Crees £05 GE Gin hk dns wale Ha dancdadsndsnndall 1961 98 iit 
Chateaugay Ore & Iron Ist ref 4s.................-...-- 1942 88 90 
Coaches & DRGs Te BB. oc ccccnsccentdsucctsscabae 1949} 52 57 
Cincinnati Indianapolis & Western Ist 5s..........-...-- 1965 98 99 
Cleveland Terminal & Valley Ist 48.................-.--. 1995 91 93 
Georgia Southern & Florida Ist 5s..........-.......--.-. 1945 63 65 
Goshen & Deckertown Ist 5}4s...-...-....-.....---.-.--- 1978 94 97% 
SEO DU WS Ok hddodadbcckdiccnncdinasdiassred 1946 80 85 
Kansas Oklahoma & Gulf Ist 5s_.........-...-.-...---- 1978} 100 102 
Little Rock & Hot Springs Western Ist 4s___..........--. 1939} 18 23 
Long Island refunding mtge 48.....................---- 1949} 102 104 
Seaeme Teratiens 160: Gti doce cdacciktvsseccctuceéascsatl 1 103 105 
Maryland & Pennsylvania Ist 4s. -....................-- 1951 65 70 
“Ss: ft ae See ae ae 1955 92 95 
Minneapolis St Laul & Sault Ste Marie 2d 48..........-- 1949 40 50 
Bgomtgomery & TNS Be Bie. ccc dcccesccuesccsccecceccoe 1956} 793 ecco 
New York & Hoboken Ferry general 5s_...............-. 1946 70 poe 
Piedmont & Northern Ry Ist mtge 33{s_............-.-- 1966 95% 96 
Perens BE isk GGG. cucidccescsccesndesssscotecucsees 1951 67 69 J 
Reieens OS. ..« < cetdteksdnabanesnnncteeSboies 1945 87 89 a 
Rock Island Frisco Terminal] 4}48.-.......---..-.-..--- 1957 86 90 
St Clair Madison & St Louis Ist 48... .................- 1951} 95 anak 
Shreveport Bridge & Terminal Ist 5s.................... 1955 91 95 
Pecnees Thy 166 COT had. cdec cuban dnbscccceduiiaccoces 1955 66 69 
Southern Illinois & Missouri Bridge Ist 4s__............-.. 1951 87 89% 
TeleGe Tersahial WE Ge. « 65. cctiieccncnsancusedéeciwubs 1957} n110 oases 
Toronto Hamilton & Buffalo 444s_...--.....-...-------- 1966 96 98% 
Washington County Ry Ist 3}4s..-..........-......---- 1954 62% 64 
ss — 


6% PREFERRED 


Berdell Brothers 





















































EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
re =. — 
Public Utility Stocks 
Par| Bid Ask Par| Bid Ask 
Alabama Power $7 pref..*| 74 75 Mississippi Power $6 pref._| 56 60 
Arkansas Pr & Lt 7% pref*} 8534] 87 $7 preferred _-......... 59%] 64% 
Associated Gas & Electric Mississippi P & L $6 pf...*| 7034) 72 
Original preferred - ...- *) 11 13 ||Miss Riv Pow 6% pref.100} 110 {112 
$6.50 preferred... ...-- s| 22 23 4%|| Mountain States Pr com. _* 3 4 
$7 preferred _.....--.-. *| 23%) 25 7% preferred_....-- 00; 36 39 
Atlantic City El 6% pref-*| 113%] ---||/Nassau & Suff Ltg pref.100} 28134] 30 
Bangor Hydro-El 7% pf 100} 130 ..-||Nebraska Pow 7% pref.100} 105 |106% 
Birmingham Elec $7 pref.*| 79 81 Newark Consol Gas. ...100} 120 kt 
Buffalo Niagara Eastern— New Eng G & E 544% pf_*| 41 42 
$1.60 preferred. .-..-- 25) 23 23 %4||N E Pow Assn 6% pref_100] 7414) 75% 
Carolina opr & Lt $7 pref*® 95%] 9734||New Eng Pub Serv nya 
6% preferred.....-.-.-- 85 87 $7 prior lien pref_._--- 66 67 
New Orl Pub Serv $7 ma 61 62 
Central — Power— New York Power & Light 
7% preferred. ..---- see 23 9534|| $6 cum preferred__...- 98 44/100 4% 
$6 eed ale al 8334} 85% 7% cum preferred...100} 107 14/109 
Cent Pr & Lt 7% cet “100 8534} 87 || Nor States Pr $7 pref..100} 83 86 
Consol Elec & Gas $6 pref.| 1634] 19% 
Consol Traction (N J)-100} 4734| 5244|/Ohio Edison $6 pref_..... *| 9944)100% 
Consumers Power $5 pref.*| 9934/10034|| $7 preferred_......... *| 109 {110% 
Ohio Power 6% pref...100] 10944/110% 
Continental Gas & El— Ohio Pub Serv 6% pf..100} 98 00 
7% preferred_.....-100] 8734| 89%|| 7% preferred._..... 100} 102%|104% 
Dallas Pr & Lt 7% pref 100} 112 |114 Okla ‘a & E 7% pref...100} 105 44/108 
Derby Gas « El $7 pref..*| 54 58 
Essex Hudson Gas....100] 185 .--||/Pacific Pow & Lt 7% pf 100} 69 71 
Federu: Water Serv Penn Pow & Lt $7 pref...*| 9534) 9614 
$6 cum preferred. -.....- 40| 41%||Philadelphia Co $5 pref..*} 7034] 74 
$6.50 cum _---| 4134] 4234}|Pub Serv of Colo 7% pf100] 106 |108 
$7 cum preferred.-.....- 43 45% 
Gas & Elec of Bergen. -_100 = ex a eee onial eons 
Hudson County Gas. ..100 -o- preferred....... 
7 Repubilo Natural Gas....1/ 5%] 6% 
daho Power— ester Gas ec— 
. $6 preferred. .....--.-- *| 108 |10934]| $6 preferred C ...... 100} 98 98% 
7% erred. .....- 100} 107 {109 Sioux City G & E $7 pf.100} 94 95% 
Interstate Natural Gas...*| 29 31 |/Sou Calif Edison pref B.25| 27 28 
Interstate Power $7 pref..*| 12 14 ||South Jersey Gas & E!.100} 185 ous 
‘ater Supply— Tenn Elec Pow 6% pref 100} 5734) 58% 
aa al 5334} ---|| 7% preferred_...... 100} 62%} 64% 
Jer Cent P & L7% pf.-100 88 90 Uren ty odd 7% pt.100} 102/103 % 
Kan Gas & El 7% pref.100} 1094j111 edo Edison 7% pf A 100} 102 44/1044 
Kings Co Ltg 7% pref... 61 | 64 United G & E (Conn) 7% Dt 84 | 87 
Long Ltg 6% pf.100} 6534} 6734||Utah Pow & Lt $7 pref...*| 63 64% 
7% preferred.....--. 78 80 |/Utica Gas & El17% pt..100} 91%} 93 
Memphis Pr & Lt $7 pref.*| 61 63 34|| Virginia Ry.......... 100} 170 {175 
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Quotations on Over-the-Counter Securities—Friday July 23 —Continued 





Public Utility Bonds 





























Bid Ask Btd Ask 

Amer States P S 54%s-.1948) f82 84 Cumberi'd Co P&L3s'66| 97 = 

Amer Utility Service 6s 64; 80 82 Dallas Pow & Lt 34%s_1967| 1027%4|103\ 

Amer Wat Wks & El 5s‘75| 99 {101 Fuderated Util 544s...1957| 7844) 79% 

Associated Electric 58.1961} 58 58 34||Green Mountain Pow 5s 48] 103 [104 

Assoc Gas & Elec Corp— Houston Lt & Pow 3348 '66] 10134|102% 
Income deb 34s-.--1978| 3734) 38 Iowa Sou Util 544s.-.1950} 99 |100% 
Income deb 3%s-.-.-1978) 3744) 38 Kan City Pub Serv 38.1951} 43%] 4534 
Income deb 48. -.--- 1978} 40%) 41 Kan Pow & Lt Ist 4s '65} 108%4|109% 
Income deb 4%s--.1978| 46%| 474|| Keystone Telep 544s_.1955) 99 |100%%4 
Conv deb 4s...-..-.- 1973] 74 76 
Conv deb 4s.-.-.-- 1973} 75 76 %||Metrop Edison 4s ser G 65] 105 |105%4 
Conv deb 5s.....-- 1973} 81 82 Missouri Pow & Lt 3%s 66] 9834) 9944 
Conv deb 5 s-.-.--- 1973} 93 95 Mtn States Pow Ist 6s 1938} 95 98 
8-year 8s with warr.1940} 99 /|100 Narragansett Elec 34s '66| 10274|103%4 
8s without warrants 1940] 98 99 4%4|| Newport N & Ham 58.1944] 1054/1064 

Assoc Gas & Eiec Co— N ps State El & G Corp— 

Cons ref deb 44%s..1958} 48 DD 8 GR, avsdescasssense 1965] 9434] 95% 
Sink fund income 4s 1983} 41%) 45 ||N 7 Telep 34s B._..1967| 101 |101% 
Sink fund inc 4!4s..1983] 4744} 50%/||Northern N Y Util 58.1955] 101% woe 
Sink fund income 58 1983} 48 51 
Sink fund inc 5}4s..1983) 56 60 North'n States Pow 3 4s'67| 96%| 97% 
Sink fund ine 4-5s..1986| 43%] 45 ||Okis Gas & Elec 3%{s_1966| 98%} 99 
Sink fund inc 44-5 s'86] 49%) 50% Debenture 4s....-.- 1946] 102%/102 % 
Sink fund inc 5-6s8..1986] 50 51 Old Dom Pr 5s May 15 '51| 68 6944 
Sink fund inc 5 4-6 }4s'86| 58 59 
Atlantic City Elec 3s '64| 97%| 9814|| Parr Shoals Power 58..1952|] 95 paw 
Pennsylvania Elec 58.1962} 10144/103 

Bellows Falls Hy El 5s 1958} 10244|104 |}Penn Telep Corp Ist 48 65) 10444) --- 

Biackstone V G & E 48 1965] 108 ---|| Peoples L & F 5}4s8--.1941}] 80 

Buffalo Niagara Electric— Public Serv of Colo 68.1961} 10444/105% 
3}48 series C......- 1967] 105 14/106 Pub Util Cons 54s-.-..1948] 76 79 

Cent Ark Pub Serv 58.1948} 95 97 

Central G & E 5s-_-.1946] 7834) 8034||/Sioux City Gas .~.1481966) 9734} 98 
Ist lien coll trust 68.1946} 80 82 Sou Cities Util 5s A...1958] 48 50 

Cent Maine Pr 4s ser G '60} 103%4|104% 

Central Public Utility— Tel Bond & Share 5s..1958| 77 79 
Income 5s with stk 52} f634| 73¢||/Unton Elec (Mo) 334s_1962| 10234/102%4 

Cinn Gas & El 34s -..1967] 104%4|104% || Utica Gas & Ei Co 58__1957} 120 [120% 

Colorado Power 5s-.-.1953} 106%} ---. 

Conn Lt & Power 3s 1956] 103 4|1041¢|| Western Mass Co 3s 1946 tg 104% 
344s series F_...--- 1966| 10444/105%4|| Western Pub Serv 5s ‘60 85 
3s series G.....--. 1966} 101 44|101%|| Wisconsin G & El 3 Ws 1966 100% 101% 

Wisc Mich Pow 3 %s-.-1961| 101 %4|102 4% 

Conn River Pr 3%8 A.1961/} 10434)105 Wisconsin Pub Serv— 

Consol E & G 6s A.-.-.- io 56 59 Ist mtge 4s8......-- 1961} 104 {105 
6s series B......--.- 55 60 
6% secured Sage 97 441100 4% 

Real Estate Securities 
Reports—Markets 
Public Utilities—Industrials— Railroads 
AMOTT, BAKER & CO. 
INCORPORATED 
BArciay 7 Bell System Tel. 
2360" 150 Broadway, N. Y. NY 1688 











Real Estate Bonds and Title Co. Mortgage Certificates 



































| debenture issue floated in early May. 


Bia Ask Bid Ask 

Aiden Ist 6s.._Jan 1 1941, f42%| 45 %4/|Metropolitan Corp on 

Broadmoor (The) Ist 6s 41] /45 49 i Gakenewhen esos 99 |101 

B'way Barclay let 28..1956} f2814| 3044||Metropol Playhouses ine 

B'way & 4Ist Street— D © Ge Miikcdccaces 945| 67 71 
Ist leasehoid 6s..1944| 3914} 4244//Munson Bidg Ist 6s- 1939 £33 35 

Broadway Motors Bldg— N Y Athletic Club— 

a ae 948} 64%) 66% Ist mtge 2sstmp & ite 27 30 
Chanip Bldg inc 48...1945) 60 63 Ist & gen 6s__-_--- f27%| 2934 
Chesebrough Bidg Ist 68°48} 56%| 59\%||N Y Eve Journal 6 Ks- 1937 9944}101 
Court & Remsen St Off Big N Y Title & Mtge Co— 

Ist 6s_..._- Apr 28 1940] f3S%| 42 54s series BK......--- f54%] 57% 
Dorset (The) Ist 6s_-.1941] f3144| 34%4|| 544s series C-2.._._..-- f41 44 
East Ambassador Hotels— 5\4s series F-1_....---- J53%4| 56% 

Ist & ref 54s_-_.--- 1947) f7 9 5 4s series Q.._..------ f43 46 
Equit Off Bidg deb 58.1952} 8214) 844%4|/19th & Watnut Sts (Phila) 

Deb 58 1952 legended- - - 76 “* i July 7 1939] f22%]} 25 
50 Bway Bidg Ist 3s inc 46) 54 55 % Oliver Cromwell (The)— 

600 Fifth Avenue— ist Ge...... Nov 15 1939} 934} 13 
6 \%s unstamped....1949) 4034] ---./|/1 Park Avenue— 

62d & Madison Off Bldg— Ist 68_..Nov 6 1935 ieee 91%} -.-.- 
+. ctbwckvae Nov 1947] f50 ae 2nd mtge 6s_--.-.-- 74 76 

Film Center Bidg lst 6s '43} f4914| 5214//103 E 57th St Ist 6s- matt 49%4| 54% 

40 Wall St Corp 6s..-.1958] 59 61 165 Bway Bidg Ist 544s '51| /50}4| 52 

42 Bway Ist 6s_-_-.--- 1939] 67%] 70 Prudence 

1400 Broadway Bidg— 5s double stpd_...1961] 6244) -.. 
Ist 34-6 Ksstamped!948| 38 ...||}Realty Assoc Sec Corp— 

Fox Theatre & Off Bidg— 5s income.......-- 1943] 55 58 
Ist 6 4s-.--_Oct 1 1941 2 13%4||Roxy Theatre— 

Fuller Bidg deb 6s...-1944] 6434] 6734 Ist fee & I’hold 6 48.1940} f5334| 55% 
5s unstamped.-_..1949] 40 45 Savoy Plaza Corp— 

Graybar Bidg 5s----- 1946] 67 69 Realty ext Ist 544s.1945} f1834] 20% 

Ws ennscacasenbuus 1945} S18%| 20% 

Harriman Bldg Ist 68.1951} 59%] 62 3s with stock....-- 1956} 36%] 39 

Hearst Brisbane Prop 6s‘42] 80%] 83% 

Hotel Lexington Ist 68 1943] 544] 58 Sherneth Corp— 

Hotel St George 4s__..1950) 49%] 50% 3-5%s deb inc (ws)_1956] £2714] 2854 
Lefcourt Manhattan Bldg 60 Park Pl (Newark) 68 '37] 4544] 4944 
Ist 4-58 extended to 1948} 6614] 68 %/|/616 Madison Av Ist 6 4s'38) £34 36 

Lewis Morris Apt Bidg— 61 Bway Bidg Ist 544s 1950) £4914] 52 
Ist 644s.. -Apr 15 1937] f46%| 5134||Syracuse Hotel (Syracuse) 

Lincoln Bidg ine 548.1963] 69 71 Ist 6 4s_.._.Oct 23 1940] 724) 75% 

Loew's Theatre Rity os Textile Bldg— 
ae ee 1947] 94 96 Ist 3-58 (w 8).--.-- 1958| 47 49 

London Terrace Apts 6s 40} £4944] 524||Trinity Bldgs Corp— 

Ludwig Bauman— fl ee 1939} 80%] 83% | 
lst 6s (Bkiyn)....- 1942} 67%4| ---||2 Park Ave Bidg ist48 1941} 6144) 64% 
Ist 6 4s (L I)------ 1936} 67%4| ---||Walbridge Bidg (Buffalo)— 

Majestic Apts Ist 6s..1948] f28%4| 30% Ist 64s_-.. Oct 19 1938) f24 28 

Metropolitan Chain Prop— Westinghouse Bldg— 

Gi ¢eessbapaesesuce 1948} 92%} 94% ist fee & leasehold 4s °48} 6614} 70% 

Chain Store Stocks 
Par; Bid Ask Par} Bid Ask 

Berland Shoe Stores----- *| 12%] 15 || Kress (S A) 6% pref_--.--- 11%} 11% 
7% preferred_- _.-. - 100 97 }102 

B/G Foods Inc common... * 3%] 4%]||/ Miller (1) Sonscommon..*} 14 16% | 

Bickfords Inc_......--.-- * 13 13% 6%% preferred_.-. 100] 37 
$2.50 conv pref......- *| 634 35 %4||/Murphy (G C) $5 pref.100] 107 shies 

Bohack (H C) common... .* 5 7 Reeves (Daniel) pref...100} 100 ke 
7% preferred.......100] 29 32 

Diamond Shoe pret. ---100] 104 34|107 34|| United Cigar Sts6% pt.100| 3114 32% | 

Fishman (M BH) Co Inc...* 9 ll 6% pref ctfs........... 31%] 32% 

Kobacker Stores.......- * 616 23 ew common.........- 1%} #1 
7% preferred......- 100} 80 85 New preferred........ *| 45 48 
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WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


Tel. HAnover 23-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 





















































selling on New York Curb Exchange. 


2 Ex-stock dividends. 


t Now Usted on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold 


Bid Ask Bid Ask 
Alabama Wat Serv 58.1957} 98 /101 Monongahela Valley Water 
Alton Water Co 5s_.-.- 1956} 105 ive a 1950} 101 nae 
Ashtabula Wat Wks 5s '58] 101%| ---.||/Morgantown Water 5s 1965} 104 oie 
Atlantic County Wat 58°58} 10134} --..||Muncie Water Works 5s 65) 105 “ae 
New Jersey Water 58.1950] 10144) --- 
Birmingham Water Wks— New Rochelle Water— 
5a series C....-..-- 1957} 103 34)105 5s | ees 1951} 78 82 
5a 60Tst8 BW nccccees 1954] 100% aon | a en 1951} 83 86 
5\4s series A__.-.-- 1954] 102 %4]104 New York Wat Serv 58 '51| 93 96 
Butler Water Co 5s...1957} 1053%4| -~..-.|| Newport Water Co 58 1953) 9834; --- 
Ohio Cities Water 54s '53} 67 73 
Calif Water Service 4s 1961] 100 [10134]/Ohio Valley Water 58.1954] 106 cies 
Chester Wat Serv 44s ‘58/ 102 -..|/Ohio Water Service 58.1958} 96 98% 
ar ag Wat Co (Wash)— Ore-Wash Wat Serv 581957} 90 93 
ER SE 1951} 102 ---||Penna State Water— 
| aad Y es 1951} 103 meal Ist coll trust 4{s_. 1966] 96 97 
City of New Castle Water Peoria Water Works Co— 
SERS OPS 2: 100%} --- Ist & ref 5s_._......1950}] 100 /|102 
City Water (Chattanooga) Ist consol 4s.....-.- 1948} 994/101 
5s series B_..------ 1954] 100%} -.- lst consol 5s......- 1948} 100 as 
lst 5s series C__..-.- 1957} 105 ce! Prior lien 5s....... 1948} 104 is 
Clinton W Wks Co 58.1939] 10044] --.-|/Phila Suburb Wat 4s__1965) 10534; --- 
Community Water Service Pinellas Water Co 5s '59| 96 99 
5s series B_.----- 1946) 69 72 Pittsburgh Sub Wat 5s °58} 102 an 
6s series A_.--.-.-- 1946) 731%) 7634|| Plainfield Union Wat 5s '61| 105 jae 
Connellsville Water 5s 1939] 100 /|101 Richmond W W Co 58.1957} 105 ia 
Consol Water of Utica— Roanoke W W 5s---.-- 1950} 91 94 
Git, .ccancetecuan 1958} 95 98 Roch & L Ont Wat 58.1938} 99 {101 
lst mtge 5s....-..-.- 1958} 97 {100 St Joseph Wat 4s ser 19A‘66/ 105 one 
— Gas & Water Co 
Davenport Water Co 5s 61} 105 amie Ces sunenaesonsan 958} 101 34/103 
E 8t L & Interurb Water— Scrapton-Spring Brook 
5s series A-...-..-- 1942} 100 {102 Water Serv 5s....1961] 92%] 95 
6s series B_..-.-.-.- 1942} 101 esa Ist & ref 58 A..-..- 1967| 9236] 95 
5s series D_.-..---- 1960] 102 34/104 Shenango Vai 4s ser B 1961} 99 |101 
Greenwich Water & Gas— South Bay Cons Wat 5s '50|} 72 75 
5s series A.....-.-.--. 98 |100 South Pittsburgh Water— 
5s series B_--.-.--- 98%} 99% Ist mtge 58.....-.-- 1955} 102 ie 
Hackensack Wat Co is 7 103 mann 58 series : cieaeineey a i Hen a 
5 4s series B_------ 107 oat 5s series B_._.....- 105 aint 
Huntington Water— Springfi. City Wat4s A "56 97 98% 
5s series B_..._---- 1954] 101 ---||/Terre Haute Water 5s B '56/ 101 aa 
TE vkdtineapeenonann 1954] 103 aie 6s series A_._....-- 1949] 104 /|106 
eee 1962] 104%]  —--||Texarkana Wat Ist 58.1958] 10259} --.-. 
Illinois Water Serv 5s A '52} 102 {104 Union Water Serv 54s '51| 101 {103 
Indianapolis Water— W Va Water Serv 4s_.1961} 99 |101 
Ist mtge 3 4s-_----- 1966} 9954|10054||Western N Y Water Co— 
Indianapolis W W Securs— 5s series B_...-.-.-- 1950} 95 98 
— Ee. 1958} 90 95 Ist mtge 5s....-.-- 1951 ---| 97% 
Joplin W W Co 5s_-.-_-19. 104% ar Ist mtge 54s.----- 1950 ---j|101 
Kokomo W W Co 5s8--.19. 105 |107 Westmoreland Water 5s '52} 10134/103 
Lexington Wat Co 5s °40} 99 ---||/ Wichita Water— 
Long Island Wat 544s_1955| 86 enw 5s series B_.....-.-- 1956} 101 odie 
Middlesex Wat Co 5s '57| 104 a 5s series C__.......- 1960} 104 ode 
Monmouth Consol W 5s ‘56; 93 95 6s series A__......-- 1949] 103%} -.. 
W'msport Water 5s...1952} 102 {104 
Sugar Stocks 
Par; Bid |, Ask Par sk 
Cuban Atlantic Sugar--. -- 16%| 1854||Haytian Corp Amer. -..-.-. . 1 1% 
Eastern Sugar Assoc. ---- 25%| 274||Savannah Sug Refcom...1| 34%] 36% 
Preferred .......<cce- i 3714| 3934|| West Indies Sugar Corp.-1 6%| 7% 
Miscellaneous Bonds 
Bid Ask Bid , Ask 
Associates Invest 3s..1946] 9434] 9514||Home Owners’ Loan Corp 
Bear Mountain-Hudson | ee Aug 15 1937] 100 |100332 
River Bridge 7s_.-.1953} 10334|104}4 B- o ennne Aug 15 1938) 101/101 % 
~— Farm Mtge Corp— 14s.---.- June 1 1939] 100 14/100'9.2 
a: | ee Sept 1 1939]1001532/100'832]| Reynolds Investing 58.1948] 90 92 
i — Home Loan Banks Triborough Bridge— 
RPE. scnsadasuedion 1938] 1007;6}100'%6|] 488 f revenue 1977-A&O} 10434/10454 
4s seria] revenue 1942-68] 02.30] 3.60 
* No par value. a Interchangeable. 0b Basis price. d@ Coupon. ¢ Ex-rights, 
Sf Flat price. m» Nominal quotation. wt When issued. z Ex-dividend. y Now 





Federal Home Loan Bank of Chicago Shows 13% In- 
crease in Earnings per Share for First Six Months 
of 1937 Over Year Ago 

The Federal Home Loan Bank of Chicago showed a net 

profit of $239,689.56, for the six months ended June 30, 


equivalent to $1.34 per share of paid in capital. 


This repre- 


sents a gain of 13% over the earnings per share during the 
first half of 1936, according to an announcement issued July 
16 by Morton Bodfish, Vice-Chairman of the Board. First 
quarter net earnings were about $6,000 larger than those of 
As to Mr. Bodfish’s further remarks it 


the second quarter. 
was announced: 


For the first time in the semi-annual statement of the bank, the item, 
| debentures outstanding, occurs, showing this branch of the Federal Home 
Loan Bank System to have already in use $5,662,000, of the $25,000,000 
Expenses for May and June also 
carried for the first time the item, interest on debentures. 

Earnings for the month of June, in spite of this substantial addition to 
expense, netted 8% higher than June of 1936, and represented a slightly 
' higher rate on the paid-in capital. 

Mr. Bodfish said that the bank directors added $47,937.91, or 20% of 
net profits to reserves, and placed the remainder in undivided profits, which 


now total $354,260.75. Dividends are paid only at the beginning of each | 


year. 
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Quotations on Over-the-Counter Securities—Friday July 23—Continued 





Industrial Stocks and Bonds 


Industrial Stocks and Bonds—Continued 





































































































Par; Bid | Ask Par; Btd Ask Par; Bid | Ask Par\| Bid Ask 

American Arch........- * 641 44 ||Garlock Packing com....*| 64 66 Remington Arms com....* 4%| 5||Woodward Ironcom....10} 30 31% 

American Book.-.-.--.-. 100} 61 64 |/Gen Fire Extinguisher...*| 24 24% | Rome Cable Corp com.._5| 15 16% || Worcester Sait....-..- 100} 57 60 

American Hard Rubber— Golden Cycle Corp.---- 10} 30 32% | Scovill Mfg....-......- 25} 45%] 46%|| York Ice Machinery----- *| 24) 25% 
8% cum preferred...100} 101 |106 Good Humor Corp.-.---- 1 7%i 9 Singer Manufacturing_.100} 301 |305 7% preferred....... 100} 91%} 94 

American Hardware....25) 35 36%||Graton & Knight com....*| 12 14 Singer Mfg Ltd.-........- 5%| 6 || Young (JS) Cocom...100} 95 |108 

Amer Maize Products....*| 1534] 1734|| Preferred_..-------- 100 68 | 71 Skenandoa Rayor Corp...| 17 | 18%|| 7% preferred._--.--- 100} 126 ea 

American Mfg 5% pref.100} 80 | 84 ||Great Lakes SS Cocom..*] 48 | 49% | Standard Brands 444% pf *| 101%4|102% Bonds— 

American Republics com.*| 1554} 1654||Great Northern Paper.-25| 3934] 42 Standard Screw--.---. 100} 155 ..-||American Tobacco 48.1951; 106 odie 

Andian National Corp..-*| 4934] 503<||/Kildun Mining Corp----- 1 1%| 2% | Stromberg-Carison Tel Mfg 13 15 Am Wire Fabrics 78s..1942} 97 ode 

Art Metal Construction.10] 26 27% Syivania Indus Corp_--.-- 29%] 31%||Chicago Stock Yds 58.1961] 93 95 

Beneficial Indus Loan pf-*| 51 53 Lawyers Mortgage Co-.-20 1 1% | Taylor Wharton Iron & Commercial Credit 234s °42} 991%] 99% 

Bowman-Biltmore Hotels Lawrence Port] Cement 100} 33%| 35% Steel common -.-...--- 24 27 +||Cont’l Roll & Steel Fdy— 
lst preferred. ......- 100} 2234] 24%4||Lord & Taylor com..--100} 240 --- | Tennessee Products------ *| 4%) 5%|| Ist convsf6s------ 1940; 99 101 

Burdines Inccommon....*| 30%] 33% lst 6% preferred....100} 110 ... | Trico Products Corp--_-_-- *| 40%] 42%||/Cudahy Pack conv 4s. H+ 1024%}102% 

Chilton Co common....10 5%| 7 2d 8% preferred----- 100} 120 .-. | Tubize Chatillon cum pf.10} 98 {102 ee ae 19. 102 4|103 

Climax Molybdenum....*) 5244] 54 ||Macfadden Publica’n com 9 10% | United Artists Theat com * + 4%|| Deep Rock Oil 7s-.---- 1937 [87 4| 89% 

Columbia Baking com..-_* 7%i 9 0G a akininae 66 69 United Cigar Stores— Haytian Corp 8s-_.--- 1938] f26%4| 28% 
$1 cum preferred. -___- * 18 20 ||Merck & Co Inccom.-.--- ; 38 39% See Chain Store stocks— Kelsey Hayes Wheel Co— 

Columbia Broadcasting— 6% preferred_-_----- 00} 115 ... | United Merch & Mfgcom*| 14 154% Conv deb 6s...---- 1948] 85 93 
Sahat acketne a as 30%] 311%%4||Mock Judson & Voehringer United Piece Dye Works-_* 1%| 1%||Kopper Co 4s ser A-..1951] 103%/103% 
| Sa aay 3044] 31%|| Preferred......--.--- 100 105 Lees 100} 11%} 13%||Martin (Glenn L)— 

Crowell Publishing com..*| 42 45 Muskegon Piston Ring.--.-| 15%] 1654 | Warren Northam— Cin acess ee 1939] 170 oie 
$7 preferred........ 100}z108%| -—--.||National Casket..-.-..-..- *| 45 $3 conv preferred_----_- * 454) 48 Nat Radiator 5s-_----- 1946} 49 55 
Dennison Mfg class A-.-.10 4 5 | aelaaenp ep Saipasar *| 111 ... | Welch Grape Juice com._5} 22 24 N Y Shipbuilding 5s..1946} 85 i 
Dentists’ Supply Coof N Y| 57 60 || Nat Paper & Type com- -- 8 9% 7% preferred__..... 100} 107 ...||Safeway Stores Inc 481947} 10034|100% 

Devoe & Raynolds Bcom *| 55%] 59%|| 5% preferred...---- 00 28 35 West Va Pulp & Papcom.*} 35 | 37 |/Scovill Mfg 5¥4s----- 1945) 106 {108 

Dictaphone Corp. -.-...-- *| 66%| 7014||New Britain Machine....*| 38 40 PURI... -nrecnsae 100} 104%4|107 ||Simmons Co deb 4s--.1952] 101 34)102 
Preferred... ...<... 100} 118%| ___||New Haven Clock— West Dairies Inc com vtc 1 3 3%||Standard Textile Products 
Dixon (Jos) Crucible_..100} 58%! 62 Preferred 64% %----.- 100} 99%] 95% $3 cum preferred... --- 33%] 31% Ist 64s assented. -.1942) f2114| 23 

Douglas Shoe preferred - 100} 34 | 37 |/Northwestern Yeast...100) 69 7144 | White Rock Min ening Struthers Wells bev 

Deage? Oste.....s.<e<- 80 83 ||Norwich Pharmacal-.---- 5] 35%| 3734 $7 ist preferred_---- 100} 101 _— ee 104 |105 

Du Pont (E b 44% oe 107 %4|108%4}|Ohio Leather common...*; 184/ 23 Wickwire Spemcer Steel_.*} 1734} 18%4||Wilson & Coconv3%s 1947 101 |101% 

Federal Bake Shops-_—- - -- * 5\4%| 6%||Ohio Match Co.-.------- *| 11%] 12% | Wilcox& Gibbscommon 50} 27 | 30 || Witherbee Sherman 6s 1944) /52 55 
ee oe rs 19 22 ||Pathe Film 7% pref-_---- *| 94 98 Willys Overland Motors- -1 4%1 5% eeeeeen Iron— 

Follansbee Bros pee 37 40 |/Petroleum Conversion---.1 1% 6% preferred.......- 10} 10%] 11 JY Sseener ee 1962} 10234/103% 

Foundation Co Forshs...*} 3%] 4%||Publication Corpcom....*) 46 | 49 W4JR The Goodwill Sta.. 5} 2834] 30% 2d conv ine 5s-.---- 1962) 122 {127 
American shares. -.-.... 3%! 3% 

For footnotes see page 592. 
Tennessee Products Common Woaduael Tedih 
H. S. EDWARDS & CO aay Cane 

s @ _ e . 

embers { Pitaburah Stock Bxohange United Cigar Stores 

New York Curb Exchange (Associate) 
120 Broadway, New York SEL IGSBERG & Co. 
Tel. REctor 2-7890 Teletype N. Y. 1-869 Members New York Stock & Curb Exchanges 
2 Union Bank Building, Pittsburgh 50 Broad St., New York 
Telephone Bowling Green 9-8200 
. es 
Wickwire Spencer Steel Co. 
yon na WICKWIRE SPENCER STEEL 
Bought—Soid—Quoted 
Q UAW & FOLEY New Common—Warrants 
Members New York Curb Exchange & 
30 Broad St., N. Y. Hanover 2-9030 bxpredsd xchange 
52 Wall Street, New York City 
HAnover 32-3080 A. T. & T. Teletype N. Y. 1-1642 
. Ld . 
Houston Oil Field Material Company, Inc. 
C. E. UNTERBERG & CO. Preferred and Common Stock 
New York Security Dealers Association Prosvectus and supplementary information on request 
Members | Commodity Exchange, Inc. 
61 Broadway, New York Bore rer. vteee ROBINSON, MILLER & CO. 
INC, 
towne 2282 52 William Street, N.Y ¥° 100s 
HAnov -1282 am errs Te N.Y. 1-005 
AUCTION SALES shctecs 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

62 The Pennsylvania Exchange Bank (N. Y.), common, par $10_..-........ 15 

100 Eastern Oregon Light & Power Co., (Ore.) common, par $100........-..- 9 
Bonds— Per Cent 


$5,000 Bynum Irrigation District 6% gold bonds due 1934. January, 1930, & 
subsequent coupons attached. Ctf. of dep. of Bondholders Protective Com- 
mittee, and $500 Committee service charge; £1,400 Chinese reorganization 
loan 1913-yellow bonds-Russian issue; 5% , Jan. 1922 and subsequent coupons 


attached. Bondholders committee receipt..........-.....-.---------. $135 lot 

By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
es eee Se See, CU Me se  enadbeaeebaoowencabeddacwee 2 
5 New Engl Power Assoc., MP ac thshebivendtans dhapedenebecmins 74% 
45 Wickwire Spencer Steel, old SOs DF WOOO incbéccccccesissnaaecasses 4 
22% units Imco Participating Co., Ltd...............---- eee eee ene nen e 1.15 
3244 Massachusetts Cities Realty Co., Gk 6 saccccisciskednncscacdnses 1 
6 Boston Chamber of Commerce Realty Trust Co., pref., par$100_....._.... 1 
1 6-10 Post Office Square Co., common............--.-.- 22. eee ee ee 13% 

Bond— Per Cent 

$5,000 Northern Texas Electric 5s, Jan. 1940, ctf. dep_....--.2-- 2-2 24% flat 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
© Bs Cedanindn din cecqcndbn sq cnesanpsncupnvcetannsceocenckammh 3 
500 Castype Corp. of America, common, par $1_.-.-...-....-----------. $7 lot 
Oe Ds: EMR no neundbeneenkane eneees dude qnesscascequancenas] 341¢-34 
500 Castype Corp. of America, common, par $1_....-.-..-......----.----- $6 lot 
20 Hotel Westminster Co., pref., par $100_......------------------ ee $2 lot 
500 Castype Corp. of America, common, par $1_..-...-------...-.------... “ - 
1 Eastern Utilities Associates, common __.......-----.----------------- ee 
100 Castype Corp. of America common, par $1.....----.-...----------. $1 “1 ‘ot 
4 Milton Bradley Co., pref., par $100_......---.----------------- ++ ee 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
100 Mono Service Co., 8% pref., par $100..--.--...-----.------- eee 90 
20 Philadelphia National Rs BOE Sillsnvcnnen dushbawccowtnocackenaneenaen 120 
50 Corn Exchange National Bank & Trust Co., par $20....-.----.-.---.--.. 5% 
30 Pennsylvania Co. for Insur. on Lives & Granting Annuities, par $10_.______ 37% 
100 Land Title Bank & Trust Co., par $5._..--....----.---------.-------- 6% 
10 Little Schuylkill Navigation, Railroad & Coal Co., par $50..-......----.. 50 














CURRENT NOTICES 





—Amott, Baker & Co., Inc., announces the opening of a branch office 
in the Mercantile Trust Building, Baltimore, under the direction of Henry 
Stockbridge, 3rd, who for the last 10 years has been associated with the 
Union Trust Co. of Maryland. Mr. Stockbridge is a director of the Federal 
Home Loan Bank of Winston-Salem, which serves the Fourth District 
covering eight Southern States and the District of Columbia. 

The Baltimore office is the fourth branch opened in recent years by 
Amott, Baker & Co., Inc., other branches being maintained in Boston, 
Philadelphia and Buffalo. 

—tT. Rowe Price, Jr., announces his resignation as director of the invest- 
ment management department of Mackubin Legg & Co. in order to con- 
tinue his activities in investment research and management under his own 
name with offices at 1522-1523 Baltimore Trust Building, Baltimore, Md. 

—Hoit, Rose & Troster, 74 Trinity Place, New York City, have issued 
their current edition of ‘‘Facts and Figures,’’ containing a survey of bank 
statements as of June 30, and data on bank and insurance stocks and other 
over-the-counter securities. 

—Monahan, Schapiro & Co., 30 Broad St., New York, have issued an 
analysis of the operations of Continental Illinois National Bank & Trust 
Co. of Chicago, discussing earnings and the possibility of a further retire- 
ment of preferred stock. 

—Bear, Stearns & Co., New York Stock Exchange members, announce 
that Edward F. Van Tassel, Jr., has become associated with them in their 
Public Utility Bond Department. 

—Thomas & Griffith, 120 Broadway, New York City, members New 
York Stock Exchange, have prepared for distribution, a study of the 
Chicago Rivet & Machine Co. 


—H. C. Wainwright & Co. announce that John Watts is now associated 
with them and that they propose to admit him to general partnership in 
their firm on Aug. 2, 1937. 

—C. Gregory Gallon is now associated with Charles King & Co., 
York City, in charge of the Institutional Bond Department. 


New 





—Goodbody & Co., 115 Broadway, New York City are distributing 
| their current Monthly Market Letter. 





































594 


Financial Chronicle 





July 24, 1937 




















General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 























RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (o. 


Members} 
New York Steck Exchange New York CurblExrchange 


120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype [NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3294 to 3305, inclusive) have been filed with the Securities 
and Exchange Commission, under the Securities Act of 1933. 
The total involved is approximately $17,522,417: 


Basic Dolomite, Inc. (2-3294, Form A-2), of Cleveland, Ohio, has filed 
a registration statement covering 140,000 shares of common stock, $1 par, 
to be offered publicly through underwriters to be named by amendment. 
Proceeds will be used to redeem bonds, pay rentals and for working capital. 
H. P. Eells Jr., is President. Filed July 14, 1937. 


Sharon Steel Corp. (2-3295, Form A-2) of Sharon, Pa., has filed a 
registration statement covering 20,000 shares of $5 cumulative convertible 
preferred stock, no par, and 57,143 shares of common stock, no par, to be 
reserved for conversion of the preferred. Proceeds will be used to redeem 
convertible debentures and for working capital. Speyer & Co. and Hemphill 
Noyes & Co were named as underwriters. Henry A. Roemer is President, 
Filed July 14, 1937. 


(L.) Hart & Son Co., Inc. (2-3296, Form A-1), of San Jose, Calif., has 
filed a registration statement covering 120,000 shares of capital stock 
($1 par), which are to be issued in exchange for the business of the prede- 
cessor company. The latter company will offer publicly 59,995 shares 
through Stephenson Leydecker & Co., underwriter. The predecessor com- 

ny will not make any pale offering at the present time of the remaining 

0,005 shares. Of the 59,995 shares to be publicly offered, 5,000 shares 
are to be offered to employees at 60 cents less than the public offering 
price. The public offering price wili be furnished by amendment. Alex- 
ander J. Hart, President. iled July 16, 1937. 


Diamond T Motor Car Co. (2-3297, Form A-2), of Chicago, Ill., has 
filed a registration statement oovering 21,259 shares (par $2) common 
stock. All of the shares will be delivered to Chicago Title & Trust Co., 
successor trustee, in part payment of the purchase of the real estate and 
improvements thereon, which the company is acquiring from the successor 
trustee. If Chicago Title & Trust sells the shares, the price will be deter- 
mined by the prices on the New York Stock Exchange. C. A. Tilt, Presi- 
dent. Filed July 16, 1937. 


Plywood Container Corp. of Missouri (2-3298, Form A-1), St. Louis, 
Mo., has filed a registration statement covering 50,000 shares ($5 par) 
class A common stock which it will offer to the public at $6.75 per share. 
Proceeds will be used for payment of debt, an additional factory, ey 
ment and working capital. Rowland S. Mott, underwriter. W. . 
Hamacher, President. Filed July 17, 1937. 


Salmar Distilleries, Inc. (2-3299), Form A-1) of Cleveland, Ohio, has 
filed a registration statement covering 400,000 shares ($1 par) common 
stock, of which 365,000 shares will be offered to the public through under- 
writer at $1 per share and 35,000 shares will be optioned to the underwriter 
at $1 per share for resale to the public at $1.25 per share. Proceeds wiil 
be used for payment of debt, capital improvements, equipment and work- 
ing capital. Winston Investment Corp. underwriter. Nathan E. 
Polster, President. Filed July 17, 1937. 

Cremo Brewing Co., Inc. (2-3300, Form A-2), of New Britain, Conn., 
has filed a registration statement covering 85,300 shares ($5 par) capital 
stock and 40,000 warrants. The warrants will be issued to stockholders 
and 70,000 shares of capital stock will be reserved for their exercise at $6 

r share. The remaining 15,300 shares of stock will be offered in exchange 

or the company’s 7% 10-year first mortgage notes due 1944 .The un- 
subscribed for and unexchanged stock will be offeerd to the public at $8 
per share. Proceeds will be used to redeem the company’s 7% 10-year first 
mortgage notes, for buildings, improvements, and additions, for payment 
of current debt, for equipment and for working capital. No underwriter 
named. J. Stritulsky, President. Filed July 17, 1937. 

Doernbecher Manufacturing Co. (2-3301, Form A-2), Portland, Ore., 
has filed a registration statement covering 75,000 shares (no par) capital 
stock. Proceeds would be used to redeem debentures, repay bank loans 
and for working capital. Dean Witter & Co. and Warren, Bosch & Floan 
are named underwriters. C.E. Dye, President. Filed July 17, 1937. 

Globe Knitting Works (2-3302, Form A-2), Grand Rapids, Mich., 
has filed a registration statement covering 175,000 shares ($2.50 par) com- 
mon stock, of which 55,000 shares will be offered to the public through 
underwriter, 6,842 shares will be op to underwriter by certain stock- 
holders at $12 per share, and 113,158 shares outstanding are not presentl 
to be offered. If the optional or outstanding shares are to be offered, 
terms will be filed by post-effective amendment. Underwriters are Cray 
McRawn & Co. and J. H. Petter & Co. The company’s part of the pro- 
ceeds wili be used to retire its 7% cumulative preferred stock. Grover C. 
Good, President. Filed July 21, 1937. 

Lexington Foundation, Inc. (2-3303, Form O-1), New York City, 
has filed a registration statement covering $5,000,000 Lexington Foundation 
contract certificates, which will be offered to the public, of which (2,500) 
$3,000,000 are monthly payment contracts with insurance, (1,400) $1,680,- 
000 are monthly payment contracts without insurance, and (640) $320,000 
are fully paid certificates. J.F. Heider, President. Filed July 21, 1937. 

Compressed Industrial Gases, Inc. (No. 2-3304, Form E-1), Chicago, 
Ill., has filed registration statement covering 45,000 shares ($5 par) capital 
stock which will be issued in exchange for 10,000 shares (no par) capital 
stock of Hollup Corp. Thereis no underwriter. H.B. Pearson, President. 
Filed July 21, 1937. 

(R. H.) Macy & Co., Inc. (2-3305, Form A-2), N. Y. City, has filed a 
registration statement coverin 150,383 shares of common stock (no par). 
Ae — President. ( ther details on subsequent page.) ed 

u y , . 


The SEC has announced that at the request of the ap- 
plicants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 


Boyd Kirkland Gold Mines, Ltd. Gs covering 1,265,113 shares 
of common stock, par $1. Filed May 29, 1937. 


Eberhardt & Co. (2-1643), covering 10,000 trusteed warehouse receipts. 
Filed Sept. 13, 1935. 

Federal Mogul Corp. (2-3022), cover 35,000 shares (no common 
stock. Filed March 30, 1037 wd et 


Industries Capital Corp. of New York (2-3138), covering $1,000,000 
five-year 5% convertible debentures due 1942 and $750,000 (no par) 
certificates of participation. 

Inland Steel Co. (2-3219), covering $10,000,000 3% first mortga 
bonds, series E, due 1952. (See also V. 144, p. 3991.) iled June 5, 1937. 

Lionel Corp. (2-3194), covering 200,000 shares (par $10) common stock. 
Filed May 28, 1937. 

O‘Connor Moffatt & Co. (2-3207), covering $550,000 5 sinking fund 
debentures, due 1947. Filed June 1, 1937. 4% 

Revere Copper & Brass, Inc. (2-3089), covering 148,797 shares (par 
$10) convertible class A stock and 297,594 shares ($5 par) common stock. 
Filed April 15, 1937. 

Somoa Products Co., Inc. (2-2609), covering 50,000 shares ($! ) 
6% cumulative class A non-voting common stock Filed Nov. 6, i936. 

Trenton Valley Distillers Cop. {2;3200), covering 625,000 shares of 
class A common stock (par $1). led June 28, 1937. 

Zonolite Co. (2-3017), covering 146,426 shares (par $1) common stock. 
Filed March 29, 1937. 


The last previous list of registration statements was given 
in our issue of July 17, page 426. 





Abitibi Power & Paper Co., Ltd.—Bondholders to Present 


Plan of Reorganization— 

Consideration by bondholders of a plan of reorganization to be proposed 
by the bondholders’ representative committee was assured July 21 when 
Justice McTague in the Supreme Court of Ontario announced that he would 

ant the motion of the trustee and name a date for a meeting of bond- 
Coders under the Judicature Act of Ontario. 

Joseph P. Ripley, Chairman of the bondholders’ committee, announced 
that the bondholders’ plan would be made public shortly after the Court 
had fixed the date for the bondholders’ meeting and that the plan is ap- 

roved by the get ed stockholders’ committee, of which Lt. Col. Herbert 
Solson. C.M.G.,M.C., is Chairman. 

Lawyers representing the liquidator opposed the trustee’s motion and 
argued that meetings should be authorized which would lead to the re- 
organization of the company under the Creditors Arrangement Act and the 
Companies Act. The Court ruled on this contrary motion that the ap- 
Plication shouid be adjourned sine die to be reopened on five days’ notice 
at any time after the meeting of the bondholders under the Judicature Act. 


—V. 145, p. 268. 
Acme Steel Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after interest, 














deprec. & Fed. taxes.. x$669,441 $513,774 x$1,764,382 $905,627 
Shares capital stock out- 

standing (par $25)... 328,108 328,108 328,108 328,108 
Earnings per share___.. $2.04 $1.57 $5.37 $2.76 

x Also after undistributed profits taxes.—V. 144, p. 2813. 

Adams Express Co. (& Subs.)—Earnings— 

6 Months Ended June 30— 1937 1936 "™ 
Income: Dividends on securities. .........--.--. $709,079 $494,825 

terest Gi GOUIIIIING dn ud ovidnkcnndncdne<nade 21,381 ,637 

ee SI. =o 5 Seb enceccacccsesecee 

I i i ah Nl ia ee es nee $730,649 $499,878 
cE Re Bem ny RON 118,756 93 659 
Interest on collateral trust bonds and notes... _--. 239,153 233 ,842 
Ps GN SEs ccna Hes eeneeesounensnces 23 ,559 8,341 

Web (RGN dnc ace Scud end onde se dendend $349,180 $164,035 
WGIGEOS; THOR, Us ccccandosdsdbecnnbe+decae<cae 3,841,829 3,758,691 

en eS eae oe re Nae $4,191,009 $3,922.726 
Dividend payable on common stock. .....------ 471,132 167 ,232 

Consolidated earned surplus, June 30_...------ $3.719,877 $3,755,493 


Consolidated Capital Surplus and Common Stock June 30 


1937 1936 
Balance, Dec. 31 $39,658,511 $40,587,423 
Accumulated dividends on preferred stock at date 


CF EE CcacckaGaeebenchGdadwenases+s | «sekeny 33 452 
Cost of 74,500 shares of common stock.......--- 1,288,875 496,297 
1,187,298 a1,545,844 


Net realized profit on securities_........-------- 
Consol. cap. surplus & com. stock, June 30----$39,556,935 $38,511,829 


L a 
vines Comparative Consolidated Balance Sheet 
June 30 ’37 Dec. 31 '36 


ee ee et $3 219,685 
Accrued interest and dividends--~_...----------.- 68 ,174 ,633 
33,944 











Amount receivable for securities sold., not deiivered 53 ,786 
Securities (60: GhGe) 2 nae ccccouscauesescesesss 52,768,801 53,845,768 
Property & equipment—less depreciation -~-.-.--- 12,800 10,870 

TOGA)... oc osc nctadeneidecbndedasedsueacues $56,123,247 $57,880,998 

Liahilities— 
Amount payable for secur. purch.—not received--_ re 
Unclaimed matured interest on bonds & debs-_--- 13 ,767 14,820 
Interest accrued on notes, bonds & debentures - - -- 107,349 98 ,458 
Reserve for taxes, accruals & contingencies -- ----- 221,911 206,841 
Deferred credits and reserves for contingencies or 

liabilities in liquidation of express operations - - - 289,505 289,539 
Collateral notes due banks_......----------.--- 2,400,000 4,000,000 
Collaterai trust 4% bonds, due June 1, 1947, in 

ate OF MNS. no «co cacno eee bane ev rekegs 2,916,500 4,714,500 
Collateral trust 4% bonds, due March 1, 1948, in 

bands GF WEN. « «neccucesanebens*erranes ser 2,647,500 4,393,500 
10-year 444% debentures, due Aug. 1, 1946, in 

RAGE GE OME: 3 co 5G cea el oaneneenasonenn 4,207,000 663 ,000 
Common stock and capital surplus_._.....-..---- x39,556,935 39,658,511 
WNSRES URINE, 5 hn hccckceabeeeeascuk dpeneeaxs 3,719,877 3,841,829 

Tete. ac koctenssccsnedandanedesaednknctes $56,123,247 $57,880,998 


x Represented by 1,565,100 no par shares.—V. 145, p. 268, 


Affiliated Fund, Inc.—Asset Value— 
The company reports net assets value of the capital stock as of June 30, 
1937, with investments valued at market, was $9.13 per share, comparing 


with $10.73 hare on Dec. 31, 1936. 
yp RET Ld, cast of $3,776,601 had a market value of $3,884,206 on 


June 30, 1937. On Dec. 31, 1936, investments costing $2,382,383 had 
market value of $2,901,533.—V. 144, p. 3992. 


Ahlberg Bearing Co.—Sales Up 12%— 

Sales of the company for the first six months of this year amounted to 
$532,000, or 12% over the corresponding period of last year, F, O, Burk- 
holder, Vice-President, states, 

The company estimates that gross sales for 1937, at the current rate of 
operations, wil) be in excess of $1,200 000. This would represent an in- 
crease of 23% over sales of $977 ,451 suown ifor 1936. 

Unfilled orders are larger than at any time in history and are sufficient to 
maintain operations at the present capacity rate for approximately two 


months, according to Mr, Burkholder, 








Volume 145 F inancial 


Sales during the first half of this year were limited to a certain extent as 
the company turned away considerable business while moving its plant to 
larger quarters at 3025 West 47th Street, Chicago, Additional machinery 
is being installed in the new plant and will result in increasing capacity be- 
tween 40 and 50% over the present rate, it is stated. 

Wm, R., Stuart & Co., Inc,, made public offering of 75,000 shares of the 
common stock $1 par) at $3 a share on July 16. See V. 145, p. 426. 


(The) Alden (N. Y. City)—Reorg. Plan A pproved—— 

The Real Estate Bondholders Protective Committee, George E. Roose- 
velt, Chairman, in a notice to the holders of Ist mtge, 6% serial coupon 
gold bond certificates states: 

An order dated July 12, 1937, was entered in tne office of the Clerk of the 
New York Supreme Court, New York County, on July 15, 1937, approving 
the plan of reorganization dated Oct. 1, 1936 as revised to May 18, 1937) 
for the above-named property, The order was made after a hearing upon 
the fairness of the plan held before the Court on June 23, 1937. 

The plan contemplates that the trustee under the indenture securing the 
bonds is to bid for the mortgaged property at the foreclosure sale at a price 
not less than $2,500,000 nor more than the | gary ye amount of the out- 
standing bonds, and that in the event that such bid is successful, the trustee 
is to sell, grant and release the property, together with the furnishings used 
in connection therewith, to the new company. 

Bondholders Entitled to Partial Cash Distribution—The order provides that 
the trustee is to make a distribution on the outstanding bonds as soon as 

racticable and feasible, of 4% of the principa] amount of the bonds viz.: 

40 on each $1,000 bond, $20 on each $500 bond and $4 on each $100 bond) 
upon presentation of bonds to which there shall be attached ali coupons 
if any, maturing on and after Jan, 1, 1933) to the Bank of the Manhattan 
Co,., 40 Wall St., N. Y. City, trustee under the indenture securing the bonds, 
for the stamping thereon of a notation that such distribution has been made, 
Holders of certificates of deposit issued by the committee should present 
their certificates of deposit to Manufacturers Trust Co., 55 Broad St., 
New York, depositary, for receipt of such distribution against stamping on 
such certificates of a notation that such distribution has been made, 

Bondholders who have heretofore deposited their bonds with the com- 
mittee may signify their dissent from the plan by filing with the Court duly 
acknowledged dissents from the plan, within 20 days from July 15, in the 
same manner as the holders of undeposited bonds and with like effect. 
Bondholders who have heretofore deposited their bonds with the committee 
may, in addition, if they so desire, withdraw their bonds from deposit with 
the committee within 2 ) days from July 15, upon payment of their pro rata 
share of the committee’s expenses and compensation in connection there- 


with, 

pendaties => Rave net deposited inet ante — =e committee, 
an e affirmatively to assent to the plan, may do so 
their bonds with Manufacturers Trust Co. . d oa 

Management Contraci—One of the essential provisions of the plan is that 
Bing & Bing, Inc., is to be employed as managing agent for the property 
after the completion of the reorganization. nder the provisions of the 
plan, the compensation of such managing agent is to be payable only after 
the payment of interest upon the new bonds, a provision which is of obvious 
advantage to bondholders, 

Summary of Plan 

The plan contemplates that the mortgaged property is to be purchased b 
the trustee in the foreclosure action and that anon ceperty, fnaetar wit 
the furnishings used in its operation and now owned by the trustee, is then 
to be sold by the trustee to a new company to be organized to acquire such 
property pursuant to the plan. Bing & Bing. Inc. .or a syndicate to be 
organized by it and of which it is to be the manager) is to provide the new 
company with $126,000 in casb to be used by the new company in purchas- 
ing from the trustee the property to be acquired by the new company pur- 
suant to the plan, From and after Feb. 1, 1937, operations of the property 
are to be for the account of the new company; until that date the net pro- 
ceeds of operations are to be deposited as heretofore with the trustee under 
the indenture securing the present bonds. Interest on the new bonds is to 
be received by the holders of the present bonds is correspondingly to accrue 
cress ee te 1937. : a 

ondholders are to receive new first mortgage 20-year bonds maturing 
Feb. 1, 1957, of the new company, and cash as follows: In exchange for 
each $1,000 outstanding bonds, $950 principal amount in new bonds and 
$80 cash. In addition, bondholders are to receive a pro rata distribution 
of any cash Ay tw ap proceeds of operation prior to Feb. 1, 1937, re- 
maining in the hands of the trustee after pormene of expenses of foreclosure 
and reorganization, which expenses are subject to the approval of the Court, 

The new bonds are to bear fixed interest accruing from Feb. 1, 1937, 
as follows: 3% og annum for the four years ending Feb, 1, 1941: 34% 
per annum for the four years ending Feb, 1, 1945; 4% per annum for the 
‘our years ending Feb, 1, 1949;44%% annum for the four years ending 
Feb. 1, 1953, and 5% per annum for the four years ending Feb. 1, 1957. 

A sinking fund is provided for the new bonds, payable out of earnin 
and commencing to accrue from Feb 1, 1939 (first payment Feb. 1, 1940), 
to be used to purchase or redeem bonds, the sinking fund to be equal to 
(a) 50% of the ‘‘available earnings" of the new company for each earnings 
period, or (b) an amount sufficient to Tw $52,000 principal] amount of 
new bonds in respect of each annu on period ($39,000 principal 
amount in respect of the first earnings period, which comprises only nine 
months), whichever shall be greater, 

The new bonds are subject to redemption, in whole or in part, at their 
rincipal amount and accrued interest, on the first day of any month upon 
0 days’ prior notice. 

The investment of Bing & Bing, Inc. (or the syndicate to be organized by 
it) is to be ~epresented by a subordinated note in the principal amount of 
$125,000 and the capital stock of the company, consisting of 1,000 shares of 
the par value of $1 each. The subordinated note is to be in all respects 
subordinate and junior to the new bonds and is to.be payable both as to 
— and a - out of that — of — available earnings of 

e new company whic e new company is not obligated to in h 
sinking fund for the new bonds,—V. 144, P. 2836. a Pi fhe 


Aldred Investment Trust—Zarnings— 











Calendar Years— 1936 1935 1934 1933 
Revenue from allsources $403,911 $346,964 $349,212 75,847 
Interest on debeniires-. 2887885 © 286'200 «ae OBs «gas ASS 

res... , , , ’ 
Prov. for Fed. surtax... 7ae °°): meee |. 6 Gee na “ 7 + _ 

x Net profit......... $79,400 27,015 20, 

x Earnings per share on . tienes 26.400 
common stock. ....-.- $0.45 $0.15 $0.11 $0.10 

x Before profit or loss on sales of securities. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilittes— 1936 1935 
b Invest. at cost_.$9,356,950 $9,517,594 | 444 % shareholders’ 

Cs Bak dnitihae ce 29, F debentures _.... 6,312,500 $6,312,500 
c Aldred Investm’t Accr’d int.on debs. 23,642 23,672 

Trust units_.... a)  seaem Red. for Federal 
Accounts receiv ._ Gimee; =| enditad ONE... sister din Fae: i Mibedse 
Accrued int. and Acc’ts payable and 

dividends. ..... 82,489 74,502 accr’d expenses. 16,494 14,669 
Deferred expenses. 1,500 1,077 | a Capital stock... 1,818,235 1,818,235 

Rees 1,307,023 1,432,042 
er $9,478,595 $9,601,120] Total......... $9,478,595 $9,601,120 





a Represented by 175,625 no par shares. b Market valu 518, 
in 1936 and $5,773,334 in 1935. ¢ Comprising $8.00 in face sone e29 
40-year 444% shareholders debentures, due Dec. 1, 1967, and 80 common 
shares, at cost (market quotations $5,360).—V. 144, p. 95 


Alleghany Corp.—Depositary— 
e Manufacturers Trust Co. is agent and depositary under 
consolidation of Alleghany Corp. The Chesapeake Corp. cov est 
ay ¢ a 20-year collateral trust convertible 5% bon series of 1930 
ue April 1, 1950, exchangeable on the basis of $200 in cash and $800 par 
value of 5 & cumulative convertible prior preferred stock of the consolidated 
‘0! 


company for each $1,000 principal amount of such bonds.—V. 145, p. 268. 

Allen Industries, Inc. (& Subs.)—Zarnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
“= "Potent ,X- x$33 1,492 $393 ,699 $236 ,02 

an X@S8_.._ r ’ A A 
Shares com. stk. (no par) 254,400 246,000 66 000 $134 O00 
Earnings per share. _..- $1.30 $1.60 $3.39 $1.96 


x Before provision for surtax on undistributed profits ——V. 144, p. 2814. 
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Allerton New York Corp.—Earnings— 
Income Account for the Year Ended Dec, 31, 1936 

















Ges eee THEE Or GOUIEER. 6 6. occ cccnccocsnstsdecnuntes $892, 
CRIES GURNEE a. ck oat decuacodvooipebtuattaamawied 637 ose 
en ee 8... eainemakianee 295 
Balance before taxes, fire insurance and interest......-.---. $196,453 
Real estate taxes, franchise and other taxes and fire insurance-- 114,968 
Interest on real estate taxes in arrears, prior to April 28, 1936-_- 18,149 
Interest on lst mortgage bond, April 28, 1936, to Dec, 31, 1936- 16,317 
Interest on 4% inc, mtge. bond, Jan, 1, 1936 to Dec, 31, 1936.- 6,880 
Balance available for interest and sinking fund, 6% income 
ANNNG BONED 0 4hadninussdecnatecutecsalan et amnmeen $40,138 
Int, on 6% inc, mtge. bonds, Jan, 1, 1936 to Dec, 31, 1936 at 1% 39,960 
Balance available for sinking fund for 6% mortgage bonds-- $178 
Amortization and depreciation. .......--- ss iiknwes duind lis on cure 102,204 
ERR. «cow cesneesnessdeaedsdeeesbhedeasensarcce $102,026 
Balance Sheet Dec, 31, 1936 
Assets— Tiabdtlittes— 
Cash in bank & on hand_.... $89,312 | Accounts payable_......... $34,572 
Accts. receivable (less res.) .. 14,617 | Accrued operating expenses. 6,219 
Inventories (food, beverages Deposits on leases.......... 1,250 
CS a ee ar 5,945 | Accrued interest .........-.. 50,852 
Prepaid and deferred exps_.-. 25,796 |c 4% Ist mtge. bond.._... 535, 
a Bond discount & expense... 179,805 | d 4% inc. mtge. bond_...... 172, 
pO TALE Ee LCR GEN yr 1,431,759 | d 6% inc. mtge. bonds_.--_.. 3,996 ,000 
© SE. ccukwacanmeninn 2,823,689 | e Inc. note due July 2, 1955_. 50,000 
b Furniture, fixtures & equip- f Common stock.........-.. 10,389 
Ml cntdcneucatcesnebaunt SORE ec nceevcuceccionsiee ,026 
TEE, neansneddesentened $4,754,257 Ts ahtbbindumancedennew $4,754,257 
a On income mortgage bonds and oupemee of securing first mortgage, 
unamortized balance, After reserve for depreciation. c Due May l, 
1941, d Due July 1, 1955. e This note will bear non-cumulative interest 


at the rate of 4% per annum from Jan, 1, 1945, parents only out of the net 
income of the corporation available therefor, Represented by 3,996 
shares of class A common stock, no par, and 3,996 shares of class B common 
stock, no par, The common stock is held under voting trust for 10 years 
from Jan, 1, 1936.—V. 142, Dp. 2653. 


Allied Kid Co.—Regular 25-Cent Dividend— 

The directors have declared a regular quarterly dividend of 25 cents per 
share on the common stock, par $5, payable AUK, 2 to holders of record 
July 26. This compares with an extra dividend of 75 cents paid on June 26, 
last, and an initial quarterly dividend of 25 cents paid on May 1, last, 

Listing— 

The New York Stock Exchange has authorized the listing of 265,000 
shares of common stock ($5 par) each which are issued and outstanding; 
and 5,000 shares on official notice of issuance upon exercise of options 
under profit-sharing agreement. 


Sales Show Larger Increase— 

Company's leather sales for fiscal year ended June 30, 1937, totaled 
$11,08 337, compared with $9,581,416 for the previous 12 months, with 
a considerable part of the increase resulting from higher prices based on 
the increased cost of raw materials. 

For the six months ended June 30, 1937, leather sales totaled $5,529,847, 
an increase of somewhat over $1,000,000 from the same 1936 months with 
physical volume showing a rise of nearly 8% .—V. 144, p. 4164. 


Alpha Portland Cement Co.—Consolidated Balance 
Sheet June 30— 








1937 1936 1937 1936 
Assets— $ $ Liabdilities— $ s 
x Land, bldgs., ma- y Common stock-__16,759,600 16,759,600 
chinery & equip. 13,949,330 14,583,622' Accounts payable. 406,846 273,974 
CE. chscewncdas 1,233,736 1,706,108; Wages payable. -- 63,208 58,263 
U. 8S. Govt. and Accrued taxes.... 166,417 135,149 
municipal bonds 3,694,615 3,181,426|Common dividend 
Working funds, ad- PE 161,150 161,150 
vances, &C.---- 151,512 134,923 | Insurance reserve, 
Accts. & notes rec. 583,719 GOR BEEL.. Gis noscccecens 631,598 634,378 
Inventories -_ _ - -.- 1,577,761 921,750 | Surplus.......... 3,109,705 3,200,612 
Misc. investments 68,368 60,140 
Deferred items--. 39,483 31,671 
WO icc cnccens 21,298,524 21,223,126 >, ee 21,298,524 21,223,126 





After depreciation. y Represented by 644,600 no-par shares. 
The hm statement for the 12 months ended June 30 was published 


in V. 145, p. 426. 
Aluminum Co. of America—Court Rules Government May 


Prosecute Company. 

A special expediting court of three U. S. Circuit Judges at Philadelphia 
on July 21 ruled the U. 8S. Government may prosecute the company and 
19 subsidiaries and 43 individuals, including Andrew W. Mellon under 
the Sherman Anti-Trust laws in the Federal courts of New York. 

It overruled Judge Robert M. Gibson of the U. S. District Court of 
Pittsburgh who on May 14 last issued an injunction on the Federal Depart- 
ment of Justice restraining it from proceeding with the New York suit, 
which is for the dissolution of the company and its subsidiaries, allegedl 
for violations of the Federal trust laws. Judge Gibson ruled that su 
action had to be taken in the Federal Court of Pittsburgh, which in 1912 
issued a decree against the company under which it is still aye 

The decision of the expediting court, which was organized on June 14 
at the special request of Attorney-General Cummings, ruled that the New 
York action and the 1912 suit at Pittsburgh are totally different. The 
company vigorously protested against being forced to go to New York for 
trial, severing that that action was merely a harrassment, and if the 
Soversmens | aoe yy, 4 > ual of trust law violations they should present them - 
in the Pittsbu ourt. 

The present decision sets aside Judge Gibson's injunction order on the 
em EN § Justice and allows it to proceed with the New York case. 
—V.145,D . 


Aluminum Co. of Canada, Ltd.—Sells $12,500,000 
Bonds Privately—The company, a subsidiary of Aluminium, 
Ltd., recently sold privately to parties in Canada an issue 
of $12,500,000 17-year 334% debentures. 

erstood ds for a | 
ane taconas it ts understood will provide,te expenditure covsling $10+000,000 
this year. 

American Bantam Car Co.—Company Fully Financed— 

R. 8S. Evans, President of the company, announced on July 21 that of 


q hares of stock which were originally offered in the new company, 
85,000 shares nase em Sone and the ng 5,000 shares have been 
hi m the market. 
“i neu stated that the company is now fully financed for production, 
has assets in excess of $1,500,000, of which one- is in cash; and is free 
of all indebtedness except current liabilities of less than $15,000. 








Financial 


“Duri the past six months, while the company was bei financed”’ 
said Mr. Evans, ‘“‘engineering and designing for the new line of trucks and 
Passenger cars was completed, commitments made and orders placed for 
materials. Production is scheduled for September.’’ 

Initial production will consist of quarter-ton chassis, panel and pick-up 
trucks, coupes and roadsters.—V. 144, p. 3319. 


Amalgamated Electric Corp., Ltd.—Earnings— 
{Including Wholly-Owned Subsidiaries] 


596 
































Calendar Years— 1936 1935 1934 1933 
Operating profit.....-- $58,855 $42,775 loss$14,390 loss$57,538 
Depreciation... ...---- 47,445 46,773 46,663 47,121 
Provincial income tax. -- 360 ee Seem 

ttl eee 483 mae” =» eee Poe 
Executive salaries-_-_-_--- 23,775 eae ee oe 
Miscellaneous credits - - - Cr7 ,542 Cr6,406 ane 8 8§=—s mame 

Balance, deficit....-- $5,666 $16,605 $53 412 $104,659 
Previous deficit. _------ 383,744 367,140 363,713 259,053 
Account transferred from 

ee), er ee Gears |S eeeeeu 

Profit & loss deficit... $389,410 $383 ,745 $367 ,375 $363,713 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand, in Accts. pay. & ac- 

banks & on guar. crued charges... $49,681 $16,194 

onlt 106... ...-. $233,570 $214,481] Prov. for taxes___ 1,256 1,387 
Acc’ts rec.,less res. 77,697 47,024 |6% cum. redeem’le 
Inventories _ _ _.--. 236,511 223,920 conv. pref. stk. 

Def. chgs. to opers. (par GE) ..66-- 1,069,900 1,073,200 

& prepaid exp_- 23,952 22,885|}y Common stock... 324,562 324,561 
x Real est., bidgs., Capital surplus -_-_. 25,449 23,269 

pl. &equip., &c. 509,707 546,554 ' Deficit. ......... 389,410 383,744 
Good-w. & pats-_-.- 1 1 

0 $1,081,438 $1,054,868 0 ee $1,081,438 $1,054,868 

x After reserve for depreciation of $344,389 in 1936 and $321,004 
in 1935. Represented by 50,000 no par shares.—V. 142, p. 1455. 

American Brake Shoe & Foundry Co. (& Subs.)— 

3 Months Ended June 30— : y1937 1936 
Earnings before depreciation and income taxes___. $1,605,191 $893 ,929 
x Divs. received from subs. not consolidated_____- 40,780 33 ,602 

Eo 6. one cosensucdued Cansseannenecaecese $1,645,971 $927,531 
Provision for depreciation... ...........-----. 372,980 249,461 
Prov. for U. 8S. & for. income taxes (no provision 

for surtax on undistributed earnings) _.......-- 192,752 112,528 

iS ccanedblentWiadewaswawe $1,080,240 $565,542 
i... eC Ue ee eee ea 72,441 137,039 
CE SP in on Sree dbcakwanssnschoed 568,617 244,677 

Balance of income to surplus.........-------- $439,182 $183,826 
QE ED Bintan acuceccewenedeuanecnveécus 8,700,320 9,560,057 
GEE SEEa don cava cecewatensndadtetsdeeece Baas." . ‘deaekon 

0 a ee ene re ee eer $11,671,313 $9,743,883 
CU Gv ccacecsccosbcecsndtseceecedune 797 28,979 

a a nr ae mip $11,670,516 $9,714,904 
Net income applicable to common shs. outstanding $1.33 $0.70 

x Equity in earnings, after divs. of subsidiary 

companies not consolidated for period__..._- 85,951 128,662 


y Ramapo Ajax Corp. included for 1937 but not for 1936. 
Consolidated Balance Sheet 











xJune 30 '37 Dec. 31 '36 xJuneé 30 '37 Dec. 31 '36 
Assets— $ $ TAabdtlities— $ $ 
| 4,273,157 3,079,055 | Notes payable__.. 257,082  -... . 
Wy. eee, O08 cs-  -adaeae 93,481 | Accounts payable. 1,069,219 689,820 
Market. securs... 505,032 633,481 | Accrued accounts. 1,322,132 922,580 
Notes & accts. rec. 3,911,341 2,624,172{ Notes payable— 
Inventories .....- 6,151,148 4,302,210 not current... ie 
Other assets___._- 98,231 83,365 | Reserves.......-. 1,436,486 1,361,271 
Investments _..-- 3,982,062 7,170,235] Minority int. in 
Land, bldgs. & eq. consol. subs._... 128,732 114,843 
(less deprec’n)..13,308,315 9,568,215) Conv. pref. 54% 
Pats. & goodwill.. 1,361,665 1,370,596} cum. ($100 par) 5,519,300 9,395,500 
Ins. & other pre- y Common stock..12,384,850 7,647,150 
paid items... _- 487,604 183,092 | Capital surplus... 6,579,019 5,078,319 
Earned surplus... 5,091,498 4,398,419 
ee 34,078,555 29,607,902! Total .......-. 34,078,555 29,607,902 


x See (x) under income statement. y Represented by 758,156 no par 
shares in 1937 and 611,712 in 1936.—V. 144, p. 3993. 


American Chicle Co.—Larnings— 


6 Months Ended June 30— 
x Gross profit from sales___.........--..-.----- 
Advertising, distributing and admin. expenses_-__- 


1937 1936 
$4,204,073 $3,526,823 
2,119,693 1,799,064 


$2,084,380 $1,727,759 
47,089 37 ,816 





Earnings from operations_...........-..---. 
CH EN 6 5 co cce eenendbsseesnsecasceuse 


Net profit before income taxes____......... .- 





$2,131,469 $1,765,575 
332,705 275,580 





Estimated normal income taxes___.......-...-.- ‘ ‘ 
Estimated surtax on undistributed profits.....__- 13,390 30,160 

in cn oad Kaede eeedneeeseee anno ates $1,785,373 $1,459,835 
<<. 4u‘adoadsndee oeukeacawesece 1,319,200 880,000 
Shares common stock (no par)__......-.-------- 439,600 440,000 
I Sia cickicedans hedncnceucéwennna $4.06 $3 .32 

x After deducting cost of materials, labor and manufacturing expenses 


inciuding depreciation as follows: 1937, $64,114; 1936, $53,156. 

Profits for the second quarter of 1937, after all charges including reserve 
for estimated income taxes, were $999,512. In 1936 for the second 
quarter the profits were $792,516. The earnings per share for the 
second quarter of 1937 were $2.27 on 440,000 shares outstanding, com- 
pared with $1.80 for the second quarter of 1936. 

Consolidated Balance Sheet June 30 











1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 
| 2,520,040 2,374,359] Accounts payable. 190,809 146,301 
Marketable secur. 1,152,846 1,471,726 | Accruals, incl. pre- 
x Accts. receivable 827,250 713,400 vious year’s in- 
Inventories (cost). 2,692,795 1,860,998 come taxes... - 592,143 433,005 
Advances — Chicle Reserves for selling 
purchases _....-. 412,755 206,478 & adv. expenses 551,416 129,638 
Investments... 29,509 40,013 | General reserves.. 245,930 245,156 
y Land, bldgs. and Reserve for current 
mach. (at cost). 2,105,700 2,025,954 income taxes... 345,229 308,082 
Prepayments - -__- 397,890 323,425 |z Common stock... 4,400,000 4,400,000 
Goodwill, patents Earned surplus... 5,352,737 4,854,171 
and trademarks. 1,500,000 1,500,000/ Treasury stock... Dr39,480 ------ 
TI vddcctoes 11,638,783 10,516,354] Total......._.- 11,638,783 10,516,354 


x After deducting $75,812 in 1937 and $65,702 in 1936 for reserve. 
y After reserve for depreciation of $2,989,552 in 1937 and $2,933,863 in 
1936. z Represented by 440,000 no par shares.—V. 144, p. 3319. 


American Insulator Corp. of Del.—T7o Recapitalize— 

A special meeting of the stockholders has been called for Aug. 10 to approve 
a proposed plan of recapitalization, which authorizes the issuance of a new 
class of 6% cumulative convertible preferred stock, $25 par value, in the 
amount of 23,220 shares and the increase of the authorized no par value 
common stock from 160,000 to 300,000 shares. 

Under the proposed plan holders of the old $50 par value preferred stock, 
on which accumulated unpaid dividends to May 31, 1937, amount to $42 
per share, would receive for each share held two shares of the new preferred 
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stock, each share of which is convertible for approximately five years into 
3 14 shares of common stock, and four shares of common s . 

he President of the company, who holds 2,905 shares of the old preferred 
stock, has agreed to exchange them for 5,810 shares of the new preferred 
and, when the plan becomes effective, to convert his new preferred shares 


into common stock immediately. 
Earnings for Five Months Ended May 31, 1937 
Net income after depreciation, interest and taxes. _........._. 
Earnings per share on common stock 
x Earnings per share on common stock to be outstanding under the pro- 
posed recapitalization plan. 


American Cities Power & Light Corp.—arnings— 
Earnings for 6 Months Ended June 30 
{Including Wholly Owned Subsidiary] 


$103,814 
x$0.45 








1937 1936 1935 1934 
Stock divs. valued at 
market prices following 
Oe OR ee ee a $163,629 
Cash divs., interest, &c. $953,785 $615,211 $528,588 412,756 
Total. ......------- $953,785 $615,211 $528,588 $576,386 
Taxes. --------------- 7,685 29,699 2,193 10,832 
Operating expenses - - - - - 50,369 43,101 32,970 39,675 
Val'n of stock divs. appl. 
in reduction of book 
oe ©) COR, cca ll tee”  wedeta 163,629 
Interest... .....- S----- 91,711 WROGETR |< Gactead?! eee 
Provision for Federal and 
State income taxes--- 10,021 7,200 C708: > sseebe 
Bal., sur. (excl. of 
results of sales ofsec) $793,999 $460,735 $484,698 $362,250 


Note—No provision has been made for surtax on undistributed profits. 
Earned Surplus and Undistributed Profits Account—6 Mos. End. June 30 








1937 1936 1935 1934 
Balance, Jan. 1--~--~--- $4,471,792 $1,796,676 $468,778 $319,005 
Net cash inc. for period, 
er income account -_ - 793,999 460,735 484,698 362,250 
Adi. applicabie to prior 
i. teat? £4gpdCke caneug “| seater 1,900 
Profit realized on sale of 
securities (net) during 
period . ....--.-.---- 134,079 879,139 265,800 21,213 
Total --.--.----------- $5,399,870 $3,136,550 $1,219,276 $704,370 
Divs. on conv. cl. A stk., 
optional div. series, 
paid in cash and in 
class B stock (capita- 
lized at $1 per share). y346,999 x231,329 x231,326 231,915 
Divs. on class A stock 
optional div. series of 
| Sea Se a ae A ORY 
Dividends on class B stk. ee Vo! rs! (ees 2 289,610 
Balance, June 30.--- $3,976,505 $2,905,220 $987,951 $182,845 


x Maximum cash option yale have been $231,333. y Includes $115,667 


declared payable Aug. 1, 1937. 
Consolidated Balance Sheet June 30 








1937 1936 1937 1936 
Assets— $3 $ Liabdilities— $ $ 
Investments_..-_- x33,652,502 28,387,056 | Accts. pay. & accr. 
Ct. éecthsbeewe 409,982 86,100} expenses....... 76,003 179,230 
Divs. & int. rec_. 390,072 280,947 | Notes payable to 
Accts. receivable_-_ 35,689 7,435 banks, secured_. 7,675,238 9,616,905 
Notes receivable.. -..-.... 20,450 | Div.pay.Aug.1°37 115,667 ...... 
Financing expenses Prov. for Federal 
dccsdes sacnne 41,365] income taxes_-_- 14,950 144,200 
Res. for conting.. 477,632 480,500 
lee y10,510,322 6,763,059 
Capital surplus. ..11,641,930 8,734,239 
Earned surplus... 3,976,505 2,905,220 
TUN. cavensee 34,488,246 28,823,354 incdassess 34,488,246 28,823,354 





x Based on June 30, 1937, quotations, the aggregate market value was 
$30,605,071. Unrealized depreciation of investments at June 30, 1937. 
was $3,047,431. y Serial class A stock, par $25; convertible optional div. 
series, $3 cumulative (entitled in liquidation to $55 per share)—outstanding, 
154,22z shares. Class A stock, optional div. series of 1936, $2.75 cumuiative 
(entitled on redemption to $52.50 per share and in ee anes to $50 per 
share and accrued dividends), 150,000 shares outstanding. Class B stock 
(par $1), outstanding, 2,904,771 shares.—V. 144, p. 3993. 


American Forging & Socket Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Aug. 24 to holders of record Aug. 20. This compares 
with 25 cents paid on July 1 and on June 1, last and in previous quarters 
div.dends of 20 cents per share were d.stributed—V. 144, p. 4164. 


American Insurance Co. (Newark, N. J.)—E£ztra Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 25 cents per share on the 
common stock, both payable Oct. 1 to holders of record Sept. 7. Similar 
amounts were paid on April 1 last.—V. 144, p. 1428. 


American Paper Goods Co.—F£ xtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents share on the com- 
mon stock, par $25, both payable Aug. 2 to holders of record July 23. An 
extra dividend of $1 per share was paid on Dec. 15, 1936.—V. 143, p. 3832. 


American Radiator & Standard Sanitary Corp.— 


6 Months Ended June 30— 1937 1936 
ee rer ee er $71,615,890 $52,684,144 
Net earnings after all charges. ....-.------------ 3,729,409 1,524,025 


Note—No deduction has been made for surtax on undistributed profits— 
V. 144, p. 3162. 
American Re-Insurance Co.—40-Cent Dividend— 


The directors have declared a dividend of 40 cents per share on the 
capital stock, payable Aug. 16 to holders of record July 30. Similar 


payment was made on May 15 last. ‘ 
A 100% stock dividend was paid on April 1 last, and prior thereto regular 


quan cash dividends of 75 cents per share were distributed.—V. 144, 
p. ‘ 
American Seating Co. (& Subs.)—Larnings— 
6 Mos. End. June 30— 1937 1936 1935 1934 
NG ck acen ceekeas $3,508,141 $2,106,108 $1,426,922 $1,145,656 
3 1,950,682 1,328,034 206 











Cost and expenses- ----- ,144,762 ’ , F ’ | ° 
Depreciation. —......-- 83,143 75,549 73,152 60,360 
Operating profit. _ ~~ $280,236 $79,877 $25,736 loss$45,910 
Other income... 55,348 38,762 50,727 51,508 
Profit from direct oper. 335,584 $118,639 $76 ,463 $5,598 
Interest on gold notes - __ 50,040 62,364 84,819 86,549 
Other expenses -_----_-_-- 45,658 32,836 19,534 39,828 
Federal income tax ----- See) Weakees! Castes ( “geecks 
Net profit....._..--. x$201,886 $23,439 1loss$27,890 loss$120,779 
Earns. per sh. on 221,062 
shs. com. stk. (no par) $0.91 Nil Nil Nil 


x Before provision for surtax on undistributed profits. 

Current assets as of June 30, 1937, including $203,879 cash, amounted 
to $4,600,893 and current liabilities were $876,328 compared with cash of 
$199,130 current assets of $3,313,339 and current liabilities of $232,638 
on June 30, 1936. Inventories aggregated $2,044,106 against $1,625,131. 











Financial 


Total assets on June 30, last, amounted to $7,316,199 compared with 
$6,164,216 on June 30, 1936; Copal surplus was 6755 Ja agnines 1,065,083 
and earned surplus was $201,886 against deficit of $338,941. Deficit as at 
Jan. 1, 1937, in the amount of $306,349 was transferred to capital surplus. 
Capital stock consists of 221,062 no par shares. Funded debt amounted to 
$1,668,000 against $1,668,000.—V. 144, p. 4333. 


American Republic Corp. (& Subs.)—LZarnings— 
Earnings for 4 Months Ended April 30, 1937 
Net income after charges and taxes but before provision for 
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surtax on undistributed profits__...............----.------ $282 ,836 
—V. 145, p. 427. 

American Rolling Mill Co.—Listing— 

The New York Stock Exchange has authorized the listing of 450,000 


shares of 434% cum. conv. pref. stock (par $100) (being the first series of 
a total authorized issue of 600,000 shares of preferred stock of the company) 
on official notice of issuance and distribution, and 1,125,000 additional 
shares of common stock (par $25), on official notice of issuance from time 
to time on conversion of outstanding 444% cum. conv. pref. stock, making 
the total amount applied for 450,000 shares of 444% cum. conv. pref. stock, 
and 3,994,560 shares of common stock. See also V. 145, p. 427. 


American Steel Foundries—Preferred Stock Retired— 
The company on May 6, last, called for redemption on June 30, last, 
ll of the outstanding 7% cumulative preferred stock at $110 and accrued 
dividends. The Chase National Bank of New York was the redemption 
agent.—V. 144, p. 3995. 


American Stores Co.—Sales— 


Month of— 1937 1936 
ET ee a Ae. een $9,440,019 $10,193,697 
Dh tcctensitnatbhedauditae tone cman oe ee 9,036,674 9, ,407 
Se tkiti a tuaskvdneneed aise tOweuescawewee 11,665,791 11,123,953 
Nh: cpisacdiithiie Gublkddeaicadawenahens 8,948,778 8,943 ,951 
CT titieiibkinenskeasebaiinadanstdoabdbonane ,894,869 8,411,377 
Fenders Markee Ke ON aadbnsién sie 9,204,846 9,263,157 


a Five weeks ended April 3. b Four weeks ended May 1. 
weeks ended May 29.—V. 144, p. 4165. 


American Superpower Corp.—Financial Report— 

Alfred L. Loomis, President, in connection with the results of operations 
for the six months ended June 30 states: 

The total market value of securities held June 30, 1937, was $32,017,612. 
In addition to this the corporation had on that date $861,331 in cash, of 
which $295,821 was for the payment of dividend on the first preferred stock 
on July 1. Corporation had no debts on June 30. 

Corporation purchased during the six months ended June 30, 1937, 
20,300 shares of United Corp. $3 cumulative preference stock, for $842,782. 
Three dollars a year per share on this stock amounts to $60,900 a year, 
equivalent to 7.22% on the investment made. 

Corporation sold $1,000,000 U. 8, Treasury 3% notes, due April 15, 1937, 
for $7,343 in in excess of cost, 

Bankers Trust Co, under the agreement of Nov. 22, 1935, sold during the 
penies 50,500 shares of Commonwealth & Southern Corp. common stock 

or $187,320. The difference of $133,473 between the proceeds of the 

sale and the book value of the shares sold was charged to reserve for de- 
crease in market value of securities created in 1934. It will be recalled that 
the agreement of Nov. 22, 1935 provided for the sale over a period of years 
of 1,500,000 shares of common stock of Commonwealth & Southern Corp., 
and the application of the presence to the purchase for retirement of shares 
of the first preferred stock of American ae wer Corp, At June 30, 
1937, there remained unsold in this account 272,500 shares of common stock 
of Commonwealth & Southern Corp, 

As a result of the consolidation of Niagara Hudson Power Corp, and 
Mohawk Hudson Power Corp., corporation's holdings of 2,000 shares of 
Mohawk Hudson Power Corp. $7 cumulative first preferred stock became 
2,000 shares of Niagara Hudson Power Corp. 5% first preferred stock, 
An amount of $8,000 was also received in payment of the accumulated divi- 
~— 2 the Mohawk Hudson Power Corp, preferred stock at the rate of 

share, 
uring the period 14,155 shares of first preferred stock of the corporation 
were purchased and retired. Of this amount 12,300 shares were acquired 
by the corporation and 1,855 shares by Bankers Trust Co, operating under 
the agreement of Nov. 22, 1935. 








6 Mos. End. June 30— 1937 1936 1935 1934 

Cash dividends-_—.._.__. 

Int. on U. S. Govt. se-} $429,933 $371,300 $302,862 $240,439 
curities & corp. bonds-~ 232,125 
Total income-------. $429,933 $371,300 $302,862 $472,564 

Expenses in reissue and 
transfer of stocks, legal 
expenses, &c_......- 36,347 29,133 19,287 20,573 

All other expenses----_-- 32,820 3,745 ,240 6,805 

Y  s>4it- gael e Rea 29,726 29,117 25,047 25,370 

Deduct loss on sale of 
a El prof7 ,343 re ae 11,083 

Divs. paid and (or) de- 
clared on the Ist pf.stk 601,572 Sees | + aeeen 913,385 
ae $263,187 $413 ,102prof$256 ,287 $504,652 

Statement of Capital Surplus June 30, 1937 

MeeeS, THG0, Bh, IGOR. chs beens Séew chic ge seeketecgasss $2,622,814 

Excess of capital value over the cost of 14,155 shares of first 
preferred stock acquired and retired. _......-.--..--...--. 79,020 
ON, PURE Bok <0 a cs sca wegen obK eke Hen ics 2,701,834 

Reserve for Decrease in Market Value of Securities . 

SS eS Eee ae eee $57,086,358 

Balance, Dec. 31, 1936, of the amount allocated as a reserve 
for decrease in value of the corporation's interest in the 
Bankers Trust Co, agreement of Nov. 22, 1935____________ 1,382,115 

Loss on sales of 50,500 shares of common stock of Common- 
wealth & Southern Corp, under said Bankers Trust Co, 

RTOS 6 5 9.6% de ern wndbencesiavctdobiadunaadwavadabentas 133,473 


Total reserve for decrease in market value of securities— 
Wee Ot Deter ot coNan. Wade acl eme em anen en eaatic $58,335,000 
Note—This represents the balance of a reserve of $65,000,000 to provide 
for the decrease in the market value of common stocks and option warrants 
owned by the corporation, created in 1934 by charging earned surplus with 
$27,647,447 and capital surplus with $37,352,552. 
Balance Sheet June 30 








1937 1936 1937 1936 

Assets— 3 3 Liabilities— $ 
861,332 1,641,388|x Cap. stock—$6 
U.S. Govt. securs. lst pref. stock. .19,472,400 22,378,600 

(a't cost) ....--. 3,799,297 5,304,024) y$6pref.stock. 235,207 235,207 
Int. & divs. receiv. 181,756 154,659} z Commonstock 5,272,379 5,272,379 
Corp. bonds (at Capital surplus... 2,701,834 2,569,706 

Pe 1,748,088 1,774,158 | Earned surplus... 6,021,686 6,308,188 
Pref. stocks (at Div. declared on 

eee 2,728,613 2,047,493; Ist pref.stock.. 295,821 340,635 
Com. stocks and Res. for taxes, ex- 

option warrants penses, &C..... 39,921 60,812 

—at cost... 24,237,499 24,237,499 
Bankers Trust Co. 

agreement repur- 

chase of Ist pref. 

ee ae 482,662 2,006,306 

oe 34,039,247 37,165,527! Total.......-.. 34,039,247 37,165,527 





x Represented by 194,724 shares of no par value in 1937 (223,786 in 1936). 
Represented by 235,207 shares of no par value, z Represented by 
¥,293,005 shares of no par value.—V. 144, p. 603. 


Animal Trap Co. of America—T7o0 Resume Common Divs. 

The directors have declared a dividend of 25 cents share on the 
common stock, payable Aug. 2 to holders of record July 23. This will be 
the first gn br ed made on the common stock since ae 1, 1931 when 25 
cents per share was also distributed.—V. 144, p. 2816. 
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American Telephone & Telegraph Co.—L£arnings— 


Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Operating revenues __-___ $8,753,625 $8,713,069 $45,786,421 $44,060,507 
Uncollectible oper. rev. - 44,899 27,154 238,665 162,536 


,685,915 $45,547,756 $43,897,971 
158,056 32,141,999 30,817,340 
5 


.5 27,859 $13,405,757 $13,080,631 
734,819 4,303,983 3,769,412 


$1,793,040 $9,101,774 $9,311,219 





Operating revenues_._ $8,708,726 $8 
Operating expenses. -_- 6,415,572 6 


Net oper. revenues... $2,293,154 $2 
Operating taxes________ 918,787 








Net opttetion income. $1,374,367 
—V. 145, p. 428. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric ener; of the electric poenertes of American Water 
Works & Electric Co for the week ending July 17, 1937 totaled 50,993,000 
kwh., an increase of 12.64% over the output of 45,270,000 kwh. for the 
corresponding period of 1936. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1937 1926 1935 1934 1933 
i, ee 49,972,000 45,601,000 35,261,000 34,742,000 35,408,000 
Cat. Bennaeune 47,850,000 45,661,000 36,440,000 34,467,000 36.295,000 
2 ere 44,221,000 43,273,000 30,694,000 29,032,000 32,910,000 


= | >) 50,993,000 45,270,000 36,741,000 31,875,000 37,280, 
—V. 145, Dp. 428. 


Appleton Co., Anderson, S. C.—Preferred Accruals 
Cleared Up—Common Dividend— 


The directors have declared a dividend of $14 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Aug. 2 to holders of record July 20. This payment will clear up all accruals 
on the preferred stock. 

The directors also declared a special dividend of $1 per share in addition 
to a quarterly dividend of $1 per share (or a total of $2 per share) on the 
common stock, both payable Aug. 2 to holders of record July 20. The 
a on the common stock will be the first paid since 1926.—V. 144, 
Dp. 


Armour & Co. of Del.— Wins Taz Suit— 

This company on July 16 won its suit to recover from the Federal Govern- 
ment money paid in processing taxes on coconut oil in 1934. Federal 
Judge John P. Barnes, who heard the case without a jury, awarded the 
company a refund of $172,962. 

The suit was regarded as important as a test case for soap manufacturers 
who stand to recover several million dollars. 

The main point involved in the case was technical—whether the process- 
ing of coconut oil and similar oils is a continuous process or involves two 
separate processes, bay. gd Barnes held that Armour & Co, were not re- 
quired to pay taxes on oil which the ey had begun to process before 
the tax went into effect in May, 1934.—V. 144, p. 604. 


Armour & Co. (Ill.)—20-Cent Dividend— 

The directors on July 16 declared a dividend of 20 cents per share on 
the common stock, par $5, payable Sept. 15 to holders of record Aug. 25. 
A similar amount was paid on June 15, last, and a dividend of 15 cents was 
paid on March 15, last, this latter being the first dividend paid on the 
present common stock. The last preceding dividend paid on the common 
shares was the $1 dividend paid on the old class A common stock in 1926. 


$75,000,000 Issue Reported Under Way— 

It is reported in financial circles that Kuhn, Loeb & Co., investment 
bankers, will head the financing of a proposed issue of $75,000,000 of bonds 
of the company recently authorized by the stockholders. 

It is stated the issue will take the form of convertible debentures. Pro- 
ceeds will be used to call the 7% preferred issue of Armour & Co. of Del., of 
which there is $57,079,900 outstanding and to repay bank loans of between 
$18,000,000 and $20,000,000 contracted recently to pay off the 444% real 
estate bonds of the parent company.—V. 144, p. 3996. 


Associated Gas & Electric Co.—Has 159,350 Security 


Holders— 

There are 159,350 owners of registered and coupon securities of Associated 
Gas & Electric Co. according to a count completed by the company in June. 
This is a decrease of 6.7% from the 170,848 holders counted in the summer 
of 1936. The figure eliminates duplications of holdings. Recent studies 
have shown that the number of security holders in America’s larger cor- 
porations, especially utilities, have tended to fall off in the last three years, 

There are a total of 147.038 in the United States and 87 in U. S. Posses- 
sions, As in previous years, Holland leads the overseas countries with 


9,453 investors, 


Unit Dissolved— 

New York Clearing Corp., a unit of Associated Gas & Electric System 
has been dissolved, it was announced on July 20. This brings to 347 the 
total of System companies which have been merged, dissolved or otherwise 
eliminated. 


Weekly Output— 

For the week ended July 16, Associated Gas & Electric System reports 
net electric output of 92,198,707 units (kwh.). This is 10,448,179 units, 
or 12.8%, above the comparable figure a year ago. Gross output, including 
sales to other utilities, amounted to 102,868,630 units for the week. 

The gross and net output are the highest ever to be reported by the 
Associated System. 

Consolidated Statement of Earnings and Expenses of Properties Irrespective 
of Dates of Acquisition 
—Increase—— 











12 Months Ended June 30— 937 1936 Amount % 
ng acs $98,199,552 $90,353,545 $7,846,007 ‘9 
fsa See ee 
Tr: tati -—<—8<“-<#- - ee ee eee , , , ,’ , 

ee Try nner ss res ten 1578269 «1609111 "842 x2 
ee . 1'303'833 —«1240'860 -62'973 5 
ee rewnoceeeaness yao ee 1'298°767  11164/106 1345661 12 

Total oper. revenues... .$121,755.300 $113,112,214 $8,643,086 8 
Oper. expenses & maintenance. 60:780,068  57.980.567 2.799.501 5 
Hoviden ter e........--.. 14'353:204 11,623/972  2'729'232 23 

Net operating revenue. -_-_-_-- $46,622,028 $43,507,675 $3,114,353 7 
Peovislen be senate... 10,754,434  81827,925 1,926°509 22 

Quereting tnatmne.....00<--- $35,867,594 $34,679,750 $1,187,844 3 


Decrease. 
Note—No provision is included for Federal surtax on undistributed pert 


if any, of the corporation and (or) its subsidiaries for the year 1937 .— 
p. 425. 
Atlantic Refining Co. (& Subs.)—Earnings— 


6 see, and ogy | 30— 1937 1936 1935 1934 
Net prof. aft. int., depr., 

depletion, taxes, &c__x$3,400,000 $3,137,391 $255,000 $2,990,578 
Shs. com. stk. (par $25) 2,664,000 2,664,000 2,664,904 2,665,904 
Earnings per share----- $1.18 $1.12 $0.10 $1.12 

liminary . 

Noto No provision has been made for possible surtax on undistributed 

profits. 


For quarter ended June 30, 1937, indicated net profit was $1,447 ,000 after 
charges and Federal income taxes, equal after preferred dividend require- 
ments to 49 cents a share on common, comparing with $1,993,000, or 69 
cents a common share in preceding. quarter and $1,154,391, or 38 cents 
common share in June quarter of 1936.—V. 145, p. 101. 


Atlas Plywood Corp.—Larger Dividend— 
The Cn have eae a he hey enon Re one Der mane ee 
‘ ar value, payable Aug. o holders of recor y 22. 
ow npparede with opt ay 15 and Feb. 15 last and 25 


This compares with 371% cents paid on 
conte pat on Nov. 16 and on Aug. 15, 1936, this latter being the first 
dividend paid since July 15, 1934, when a dividend of 50 cents per share 


was distributed.—V. 144, p. 3164. 
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Atlas Powder Co. Earnings— 
6 Mos. End. June 30— 1937 1936 935 

1 $8,979,975 $7,476,459 $6, 2. 328 $6, 52, 089 
Net profit after taxes, 





depreciation, &c ....-. 867 ,822 735,755 479,782 677 ,107 
Preferred dividends -_-- 171 492 205,791 246,092 252,197 

a $696,330 $529 ,964 $233 ,690 $424,910 
Shares com. stock out- 

standing (no par) ._.. 250,899 249,906 249,968 240.078 
Earnings per share - _ --- $2.78 $2. $0.93 $1. 


For the quarter ended June 30, 1937, net ant was $506,741 after Fare 
and taxes, equal to $1.68 a share on common comparing with $380,619, or 
$l.lla share in the June quarter of 1936. 

Note—Before provisions for Federal surtax on undistributed profits.— 
V. 144, p. 3997. 


Automobile Banking Corp.— Earnings— 


6 Months Ended June 30— 


1937 1936 
Gross volume of business handled_.............- $4,878,385 $3,188,966 
85,291 252,883 











Gross inc. after deducting cost of insurance---.-_.-. 3 
To adjust unearned finance charges......-...-..- 50,000 25,000 
IESE 0S LE ane TE: Se $335,291 $227,883 
I GO ne  Leembebaanacntre 780 750 
I ee a i Eee wabemmenes $336,071 $228 ,633 
Ce Ce, . . wcckencusdcusouoonces 59,7 40,676 
ETE TEE GE SLL 48,5 37,543 
Life insurance premiums. ......cccccccccncuace- 783 7 
eS nw a acumwlpseneewanus 48,758 38,356 
PE CRE... cc ensddawanaiweebasédaus 30,716 15,726 
Tt TE OR ns ee mem neneue 24,010 14,099 
Depreciation on furniture and fixtures......-...- 600 
PE Goa. cakscanccukbésund>isandsacéee $122,865 $80,849 


Balance Sheet June 30, 1937 


Assets— Liabdilities— 
Cash in banks and on hand... $447,091 | Collateral trust notes payable_$3, nes: oe 
Notes receivable, retail_..._-. 4,044,498 | Unsecured notes payable... _. 
Notes receivable, wholesale... 339,225) Divs. payable July 1, 1937... 37. 308 
Accounts receivable......... 3,636 | Acc’ts payable for insurance. 50,529 
Repossessed cars........-... 17,419 | Accr. bonus, officers & empl's. 3,000 
Investments in & advances to Reserves for— 
wholly-owned subsidiaries. 11,000 Fed., State taxes, 1936-1937 58,376 
Other investments.......... 2 Dealers’ partic. loss res’ve.. 134,209 
Furn. & fixts. at cost, less depr. 1,626 General loss reserve_....... 64,499 
Prepaid interest _............ 11,352 Unearned finance charges... 148,293 
Stock underwriting com. Pred. Contingencies (special)... 660 
prem. on 8% pref. stock... 48,732 |8% preferred stock.......... 20,600 
$1.50 pref. stock ($25 par)_... 793,200 
Common stock ($0.25 par)... 15,688 
Class A com. stock ($0.25 par) 15,938 
ff pias 5,750 
Undivided profits........... 465,975 
hn ekedtnesenvnn et $4,924,581 CERES NSE ee: $4,924,581 





Note—As of July 1, 1937, all ourganding, 8% preferred stock was called 
or redemption at $110 per Share. No divid Renae will will accrued on this stock 
ubsequent te June 30, 1937.—V. 144, p. 4334. 


Baltimore Transit Co. (& Subs.)—Zarnings— 
(Baltimore Coach Co. Intercompany Items Eliminated) 

Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenues-_.... $1,003,615 $967,461 $6,028,944 $6,002,177 
Operating expenses-..--- "853 666 807,698 5,011,052 5,026,628 

ie operating rev-...- $149,949 $159,764 $1,017,892 $975,550 

96,021 98,587 600,026 602,928 

















Operating income-.-- $53 ,927 $61,176 $417 ,866 $372,622 
Non-operating income-- 6,477 3,667 13,928 11,424 
Gross income...-...-. $60 404 $64,843 $431,794 $384 ,046 
Fixed charges.......-.- 6,007 9,127 47,014 61,832 
Net income ........- $54,397 $55,716 $384,780 $322,214 
Int. dec. on ser. ‘*A’°4% 
ee Re eo 353,077 235,381 
Zalenae ntktdeawe”'. dipbhmeet) OES aakieg 1,703 $86 ,833 
I Sm 2,752,400 2,705,484 16,374,083 16,504,073 
os passengers ---- 10,821,429 10,063,804 65,931,082 63,519°490 


Operating ratio .....-_- 85.06 % 83.49% 83.12% "83.75% 
—V. 144, p. 4334. 


Bangor & Aroostook RR.—ELarnings— 
Period End. June30— 1937—Month—1936 1937—6 Mos.—1936 


























Gross operating revenues $323,061 $314,142 $3,704,655 $3,431,436 
Oper. exps. (incl. maint. 
and depreciation) _~ 309,769 295,009 2,142,666 2,156,692 

Net rev. from oper _. $18. 292 $19,183 $1,561,989 $1,274,744 
Tax accruals._........ 34,304 30,668 387 ,252 345,430 

Operating income- .-- aat83}. 012 def$il, £35 $1,174,737 $929,314 
Other income__........ 1,799 15,246 Dr55,210 Dr19,087 

Gross income____.... def$9 ,213 $3,711 $1,119,527 $910,227 
Interest on funded debt 58,900 58,988 354,141 355,179 
Other deductions--_ . -- 1,208 2,776 10,633 10,721 

Net income ........ def$69,321 def$58,053 $754,753 $544,327 
—V. 144, p. 4334. 

Bankers Securities Corp.—Larnings— 

6 Mos, End, June 30— 1937 1936 1935 1934 
Prof. & loss onsales—net $267,918 $214,082 $188,795 $177,145 
Interest, dividends, com- 

missions & other inc_- 354,888 368,040 165,377 274,225 

Total income____..-- $622,806 $582,121 $354,172 $451,371 
Operating expenses __--_- 114,914 102,559 87,158 87,303 
SOME oes 4sechaue wes x88 ,283 93,223 65,654 59,117 
Adj. "at security values to 

cost or market, which- 

ever is lower_......-- 92,500 53,852 28,714 68,909 

Profit forthe6 months $327,110 $332,487 $172,646 $236,041 

Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ TAabdiltties— $ $ 
i aannenen bnebieede ba ,043 166,555 | Deferred income... 497,668 435,189 

Deposits. ........ 5,646 198,829 | Loan pay.to bank. 400,000 450, 
Invest. and loans_14 Son .641 14,084,986 | Reserve for taxes_ 97,974 105,207 
Accrued int. rec. 52,309 50,652 | Due to customers_ 15,440 26,093 
Due from cust’s_._ 32,771 29,192 | Res. for expenses. 14,488 6,465 
Due for secur. sold Trust funds._.... ,000 30,000 

under agreement GB.AB0. . cawuse Dep. rec. as trustee 
Prepaid expenses. 10,062 9,499 — sales agree- 

Treasury stock... 457,113 208,456} ment.......... TORE: 6 awets~ 
Prepaid interest __ BOP itistiaane 

Partic. pref. stock. 10,000,000 10,000,000 

Common stock... 3,000,000 3,000,000 

Surplus.......... 1,702,040 695,215 

Total.........15,837,043 14,748,168 Total..... -~--15,837,043 14,748,168 





Note—Dividends cumulative on both _—- and common stock have 
been paid to July 31, 1931, March 31, 1931, respectively.—V. 144, p. 923 


Chronicle July 24, 1937 


Baldwin Rubber Co.—ELarnings— 
Period End, June 30— 1937—3 Mos.—1936 
Net inc. after de 


1937— 6 Mos.—1936 


taxes & other c arges_ $159,616 $123,978 $335,666 $245,064 
Earnings per share on 
278,604 shares-_....-- $0.57 x$0.43 $1.20 x$0.88 


x After giving effect to complete conversion of old class A and class B 
stocks and thereafter giving effect to four-for-one stock split. 
, No proy ten made for Federal surtax on undistributed profits—V. 
44,p. 


Barker Bros. Corp. (& Subs.)—Zarnings— 
Period End. June 30— 333358 {fos .—1936 1937—6 Mos.—1936 











Wee GAB 6 én dats enine ‘ ,532 610,903 $6,627,505 $5, a 645 
Oest Of GABOR. 6 ccecdsecs 2,004,065 1,615,819 3,965,567 3,203,296 
Expense and deficit.... 1,210,662 945,070 2,374,800 1,898,456 
Operating profit... $117,805 $50,014 $287,138 $100,893 
Other income.....-..-- 35,281 23,301 67,403 51,048 
Total income-_-_-.----- $153 ,086 $73,315 $354,541 $151,941 
Federal income taxes. -- 21,673 10,081 49,434 20,892 
Wet P0088... cdsccecs $131,413 $63 ,234 $305,107 $131,049 


Shs. com. stk. (no par). 178,200 150,000 178,200 150,000 
Earnings per share... $0.48 $0.12 $1.20 $0.26 
—V. 144, p. 3486. 

Basic Dolomite, Inc.—Registers with SEC— 

See list civen on first page of this department. 


Bayuk Cigars, Inc.—Larnings— 


Period End. June 30— 1987-2 Mos. rw 1937—6 Mos.—1936 











x Net earnings......... $282,829 $314, $496,511 $530,112 
Other income__....-.--. 38,748 31,457 75,636 70,127 

Total income__....-- $321,577 $345,495 $572,147 $600,239 
SEVEN. oceddnecducue x82 ,50' 115,100 x180,213 215,841 

Net income. __....-. $239,068 $230,395 $391,934 $384,398 
Preferred dividends. - _- 33,198 37,800 66,448 75,939 
Common dividends---_-.- 73,701 73,699 147,401 147 ,396 

Gertie. oo) est 4. $132,170 $118,896 $178,085 $161,061 
Shares common stock-. 393 ,060 393 ,060 393 ,060 393 ,060 
Earnings per share. -_-- $0.52 $0.49 $0.82 


x Net earnings from operations after deducting charges for maintenance 
and — of plants, estimated taxes (other than surtax), bonus pro- 
vision, &c 

Note—A reserve has been set up for one-quarter of the surtax which is 
ay auticipatet Des be due for the full year on undistributed earnings. 


Birdsboro Steel Foundry & Machine Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net earnings after allowance for all changes incl. deprec. & Fed. 
& State inc. tax. but before allowance for Fed. surtax on undis- 
tributed Eee Oe. cide teiishin d ddan des > Kdadnwcuebals $235,520 
Earns per share on 200,000 shares com. stock (no par) ..........-- $1.17 


Balance Sheet—June 30, 1937 





Assets— TAabdilities— 
Cash on h'd & demand deposits $293,127 | Accounts payable ........... $97,418 
Notes receivable (trade) ...... 40,000 | Accrued liabilities _.......... 140,938 
Accounts receivable (trade)... 403,771 | Income taxes ___......-...-. 83,128 
pt ee eee 715,457 | Com. div. pay. July 15, 1937_. 50,000 
Aces. rec. & adv., due from Prov. for possible claims on in- 

officers & employees. .....-. 5,039 completed contracts, esti__- 5,000 
Security investments (at cost). DE GER. casidesnectecoesens 29.178 
Property, plant & equipment... 1,136,653 | Capital stock...........-... y400.000 
i ae Pa ae 3.001 | Capital surplus -.....--...- 1,177.100 
Paseht NOM, és cdidcctedicon 50,000 | Harned surplus.............- 740,374 
Prep. exp. & def. charges... 43,511 
Dep. in restr. & closed banks--. 15,517 

PO. ccccntsnteadnl $2,723,136 WO A. .c untiindkttebationde $2,723,136 











x After reserves for doubtful accounts and allowances of $48,451. y Re- 
presented by 200,000 no par shares.—V. 144, p. 4335. 
Blue Ridge Corp.—L£arnings— 
Consolidated Statement of Income—6 Months Ended June 30 
{Including wholly-owned subsidiaries] 
1937 1936 1935 1934 
Income—Cash dividends $828,970 $517,043 $415,577 $472,308 
Optional stk. dividend 
(CARI és ode See EE ie S| seetiahie i piesa) death 
pn ee 117,453 129,773 144,506 154,188 
Total income__.._... $968,423 $646,816 $560,084 $626,496 
Benes... csccavdednn 237,5 248,254 125,254 172,652 
i sing aiteededits'y ide 10,200 13,700 1,600 2,300 
Net income... -- c$720,669 c$384,861 b$433,229 b$451,544 


b Net income is after all expenses, but before dividends on the optional 
$3 convertible preference stock and before adding profits or d ucting 
losses on sales of securities and notes receivable, and adjustment of invest- 
ment valuations to market quotations and (or) Management valuations. 
Such profits, losses and adjustments are treated as additions to or deduc- 
tions from surplus. 

c The net profit on sales of securities, less 
income tax applicable thereto, was credited 


Consolidated Earned Surplus Account (Subsequent to Dec. 31, 1932) 
Batanes, Thee: Bi I ens et dk inenaentowenne $5,334,224 
Net income for the six months ended June 30, 1937_-...-.---- 720.669 
Net profit on sales of securities, on average book values 

(revaluations as of Dec. 31, 1932, and cost of subsequent pur- 
chases) , after provision of $164, 600 for normal Federal income 
tax and after write-off of $130, 739 book amount of warrants.. 1,080,388 


Total. «cece tadccessuncbshd Uda tbl eaddtecngsgonge $7,135,281 
Dividends paid in cash: On optional $3 conv. preference stock. 645 ,462 


rovision for normal Federal 
irectly to earned surplus. 


OR COMMON GOOG < 6 occ hb bea nb er cthowcesusccsecoccascs 1,123 :422 
Balance, June 80, 1087. ccanctacoscccccecocsaccccconsctae $5,366,396 


Note—No provision bas been made for surtax on undistributed profits 
under the Revenue Act of 1936, as the amount, if any, of such tax cannot 
now be determined. 

Consolidated Balance Sheet June 30 








1937 1936 1937 1936 
Assets— $ $ Liabdtlities— $ & 
Portfolio holdings. 39,745,397 39,091,076 | Accts. payable and 
Warrants for pur- accrued expense 63,374 £0,410 
chase of common Notes pay.to banks 5,374,333 5,416,000 
GRsicsieukes’ - tween 130,739 | Due to brokers for 
CRs acccsqacuns 2,054,164 1,809,832] secur’s purch---_ 24,786 179,795 
Divs. rec. & Prov. for State & 
accrued... ..... 268,583 243,971 . taxes__... 241,639 264,787 
Res. for conting.. 160,656 175,280 
c Preferred stock _ 10,788,950 4 788,950 
b Common stock. 7,489,483 7,489,483 
Surplus. .......--. 18,278,226 16, 870, 914 
d Treas. stock... Dr353,303 en a 
Tete. sk wive cs 42,068,144 41,275,619} Toval.....---- 42,068,144 41,275,619 





value. c Represented by 431, 
cumulative optional $3 ML 4 


b Represented by shares of $1 
no par shares. d 7,600 shares 0 
stock.—V. 144, p. 3166. 


preferred 
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Birmingham Electric Co.—Zarnings— 





Period Ended June30— 1937—Month—1936 1937—12 Mos.-—1936 
Operating revenues..-. $633,01 $553,697 $7,257,602 $6,320,251 
Oper. exps., incl. taxes_ 466 ,602 415,645 5,416,854 4,849,755 
Amort. of limited-term 
p,nvesments. sonal oh aie 314 316 3,781 3,791 

perty retire. reserve 

appropriations. -~.._-- 40,000 40,000 480,000 480,000 

Net oper. revenues... $126,100 $97,736 $1,356,967 $986,705 
Other income (net) --_-- 799 5 4,715 176 











Gross income- --.-.--.. $126,899 $97,741 1,361,682 $986,881 
Interest on mtge. bonds. 45,750 45,750 9,000 549,000 
Other interest & deduct -_ 4,242 4,134 51,479 50,194 

Net income. -.-..-.-.-.- $76,907 $47 ,857 $761,203 $387 ,687 
a Dividends Ok pemery to pref. stocks for the 

period, whether paid or unpaid.._........--- 429,174 429,209 

NO. Bi gi nitnendtesihiee wibiels isd $332,029 b$41 ,522 


a Dividends accumulated and unpaid to June 30, 1937, amounted to 
$214,587, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1 50 a share on $6 pref. stock, declared for payment on July 1, 1937. 
Dividends on these stocks are cumulative. b Deficit. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ingame for shat v=. No such provision has been made to date for 1937. 
—Vv. ; 


Bond Stores, inc.—Listing— 

The New York Stock Exchange has authorized the listing of 701,497 
shares of common stock ($1 par) which are issued and outstanding in the 
hands of the public.—V. 145, p. 428. 


Boston Elevated Ry.—Earnings— 
Month Ended June 30— 1937 
Total receipts from direct operation of the road_-_- $2,120,906 


1936 
$2,092,757 
Interest on deposits, income from securities, &c-_ ~~ 3,812 








RE NA A a, can RO $2,096,569 
Total operating expenees......................- ‘ ‘ 1,488,471 
Federal, State and municipal tax accruals... .-..- 140,907 134,017 
ee SE. .. gine ne ea diths melita bias ocak 103,259 103,418 
Subway, tunnel and rapid transit line rentals_---- 235,429 234,827 
Interest on bonds and notes. _.............---.. 28,37 26,1 
EE FOUN oon oass dabudebdndadwctccks 5,789 7,152 

Excess of cost of service over receipts_.......--. $239,134 $197,505 


—V. 144, p. 4335. 


Boston Revere Beach & Lynn RR.—To Reorganize— 

Declaring itself unable to meet its debts as they mature, the company on 
July 13 filed a petition in Federal District Court Boston eentng papeeon 
to reorganize the company under section 77-B of the Federal Bankruptc 
Act. he company listed total assets and liabilities, as of May 31, 1937, 
at the same amount, $4,532,277.—-V. 145, p. 428. 


Botany Worsted Mills—Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for company's preferred and class A stocks.—V. 144, p. 3662. 


Bourne Mills, Fall River, Mass.—Stock Split—TInitial 


Dividend on New Stock— 

Stockholders at a meeting held June 2 voted to split company’s no par 
capital stock five-for-one, thus increasing the number of shares outstanding 
from 10,000 to 50,000 shares. 

The directors have declared an initial dividend of 50 cents share on 
the larger amount of common stock, now outstanding payable Aug. 2 to 
holders of record July 16. <A dividend of $2.50 was paid on the old stock 
on May 1, last, and com with $1.50 paid on Feb. 1, last, and Nov. 1 
and Aug. 1, 1936; $1 paid on May 1 and Feb. 1, 1936; 50 cents in each of the 
four quarters of 1935; $1 on Nov. 1 and Aug. 1, 1934; $1.50 paid on May 1, 
a a $1 sanase distributed in each of the three preceding quarters. 


Bower Roller Bearing Co.—Listing— 
The New York Stock Exchange has authorized the listing of 300,000 
shares of capital stock ($5 par) which are issued and outstanding. 

















Years Ended Dec. 31— 1936 1935 1934 
Gross profit on sales before providing 

a a a: $1,922,285 $1,507,563 $1,079,206 
GE TOES... 6 occnceccctabncukons 35,551 39,531 43 ,216 

siti, 6.56 ab tn oh ss dich asisitn ead allan al bees inthis $1,957,836 $1,547,095 $1,122,423 
Selling, admin. & general expenses. - 372,80 352,242 221,400 
ON es hate Wale, toni ino ws go meipoieenabines 247,359 198,087 180,294 
Discounts allowed................. 216 2,657 
4 Panes ae ite... aia 

on sale of capital assets._......- 31 eee )eha. 

Provision for Federal income tax_-_-.-- a265,488 152,087 102,251 

Ee ee ees $1,069,925 $838,502 $615,771 
BS DONE iiwiicccccaiinesena b825,000 260,175 239,701 

GO $244,925 $578,327 $376,070 
Shares of capital stock (par $5)....--. 300,000 300,000 239,701 

es 6000 kdb emmua stn $3.56 $2.79 . 

a Includes $50,000, surtax on undistributed net income. b Includes 

$0.50 payable March 25, 1937. 
Balance Sheet Dec. 31 

Assets— 1936 1935 LTAabilittes— 1936 1935 
EE $154,127 $573,807] Accounts payable. $226,075 $220,827 
U. 8. Treas. d Reserve for taxes, 

er 600,000 = __ Le comm'ns, &c... 516,209 356,599 
Acec’ts receivable... 763,409 594,130] Dividend pay.... 150,000 75,000 
Cash surrender val. Land contract pay -___._. 22,250 

life insurance... 7,950 6,850 | y Capital stock... 1,500,000 1,500,000 
Inventories... 913,529 892,917 | Surplus_......._. 2,098,573 1,853,647 
x Real est., build- Capital surplus... 18,560 18,560 

TO, QR. canoe 2,028,488 1,944,377 
Patents, less depr, - ..... 1 
Deferred charges - 41,914 34,803 

; 0 $4,509,417 $4,046,884 wel wicavnve $4,509,417 $4,046,884 





x After depreciation of $1,121,564 in 1936 and $876,542 in 1 » R 
resented by shares of $5 par:—V. 144, p. 3323. TP 


P Boyd Kirkland Gold Mines, Ltd.—Registration With- 
rawn— 
See list given on first page of this department.—V. 144, p. 3829. 


Briggs Mfg. Co.—M erger with Motor Products Dropped— 
e pepesee merger of this company and Motor Products . hi 
been called off due to pressure from Motor Products minority stockholders. 


it was announced on July 16. 

In a letter to its stockholders Br says it has been notified that Motor 
Products Corp., use of pressure from its minority stockholders against 
the merger, has dropped its efforts to obtain proxies in favor of the merger 
and that the merger plan will not oe ratified at the special meeting of 
M ui Corp. stockholders called for July 22. 

Therefore, the Briggs statement continues, ‘‘We are poutying our stock- 
holders that no action will be taken at the special meeting called for J 23 
and we are p ing immediately with plans to construct and equip a 

lant to manufacture certain parts which would have been obtained through 


he merger."’ 

Basis of the Rropesed m was excha of two shares of B for 
three of Motor ucts with an adjustment in dividends to maintain the 
8-2 ratio which existed when the merger was first tentatively agreed upon. 
on the prounde thes the ameaips Tessas of the tee commen ie 

e e two com es the 
past 10 years made the 3-2 ratio unfair to Motor Products sharehoiders. 
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The committee, headed by Sylvester Backoski of Detroit, also objected 
for the stated reason that comparative real estate holdings and otber 
gaa assets of the two companies made the terms unfair.—V. 144, p. 
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British American Oil Co., Ltd.—Bonds Called— 

The company has called $207,000 of its 10-year 4% debentures for re- 
demption at 102 on Sept. 7. The bonds have been drawn by lot and are 
Payable at any branch of the Bank of Nova Scotia in Canada. 

he call of bonds for redemption represents part of the annual sinking 
fund of $222,222 on the 4% issue which will reduce the outstanding amount 
to some $3,550,000. The original issue totaled $4,000,000 in 1935. 

On June 1 the company paid off $500,000 of its 234% serial bonds, re- 
ducing the amount of the serial issue to $3,500,000. The total out- 
standing funded debt will, therefore, be reduced by September to aprron- 
masey, 0! 000,000. compared with a peak of $8,100,000 in 1935.—V. 144, 
D. . 


Brooklyn-Manhattan Transit System—LZarnings— 
{Including Brooklyn and Queens Transit System] 
Period Ended June 30— 1937—Month—1936 1937—12 Mos.—1936 


Total operating revenues $4,323,881 $4,347,477 $51,987,039 $52,464,854 
Total operating expenses 2,980,195 2,836,241 34,332,481 33,949,957 


$1,511,236 $17,654,558 $18,514,897 





Net rev. from oper-_.. $1 a eee 

















Taxes on oper. properties 96,018 375,033 5,887,657 4,865,831 
Operating income.... $847,668 $1,136,203 $11,766,901 $13,649,066 
Net non-oper. income-.- 69,50 58,673 1,028,245 888,850 
Gross income.....-.--. $917,177 $1,194,876 $12,795,146 $14,537,916 
a Total income deduct-- 673 ,669 651,293 7,988,865 8,988,746 
Current income carried 
ey re $243 ,508 $543,583 $4,806,281 $5,549,170 
Accru to minority int. 
of B. & Q. T. Corp--- 12,293 43 ,285 297,819 551,582 
Balance to B.-M. T. 
See ney $231,215 $500,298 $4,508,462 $4,997,588 
a Incl. res. for amort. of 
leasehold invest. under 
contract No. 4....-.. 55,000 b50,834 648,000 b610,000 


b 1936 figures revised for comparative purposes. 
Note—No tax on undistributed profits has been accrued and none is 
payable on above results. . 


Earnings for Month and 12 Months Ended June 30 
{Excl. Brooklyn and Queens Transit System] 
Period Ended June 30— 1937—Month—1936 1937—12 Mos.—1936 
Total oper. revenues... $2,513,858 $2,592,481 $30,831,555 $31,762,775 
Total oper. expenses_... 1,503,802 1,428,812 17,230,955 17,398,884 


$1,163,669 $13,600,600 $14,363,891 
223,329 3,701,650 3,109,651 


$940,340 $9,898,950 $11,254,240 
173,488 1,320,509 1,311,219 





Net rev. from oper-_-.- 


$1,010,056 
Taxes on oper properties 294,124 





Operating income---- 


$715,932 
Net non-oper. income--- 66 ,264 








Gross income---..--.- $782,196 $1,113,828 $11,219,459 $12,565,459 
a Total inc. deductions_ 565,345 549,636 6,715,587 7,792,678 
Current income carried 
to surplus....-..-- $216,851 





$564,192 $4,503,872 $4,772,781 


a Incl. reserve for amort. 

of leasehold investment 

under contract No 4- 55,000 b50,834 

b 1936 figures revised for comparative purposes. 

c Includes dividend revenue from Brooklyn and queens Transit TOR: 
referred stock of $343,422 for 12 months June 30, 1937 and $419,738 
revised figures) for 12 months June 30, 1936. 

No No tax on undistributed profits has been accrued and none is 

Payable on above results. 


Changes in Collateral— 

The Brooklyn Trust Co., as trustee under the trust indenture dated 
May 1, 1936 securing Brooklyn-Manhattan Transit Corp. rapid transit 
collateral trust bonds, has notified the New York Stock testhanee that 
in accordance with the requesj of the Brooklyn Manhattan Transit Corp. 
and pursuant to Section of Article 6 of the trust indenture it has released 
from the indenture for sinking fund purposes the following securities: 

$30,000 principal amount New York Rapid Transit Corp. first and re- 


648,000 6610,000 


funding moi ge 6% s nd gold bonds series A, due 
July 1, 1968, Nos. 2530-59 at $1,000 each, having Jan. 1, 1938 
and subsequent coupons attached, leaving 
7,177,000 principal amount of such bonds on deposit with it. 
27,000 principal amount New York Rapid ansit ome. temporary 
registered refunding morgage 6 4 sinking fund gold bonds 
series B, due July 1, 1968, No. TRB91, leaving 


12,798,000 petecipel amount of such bonds on deposit with it.—V. 145, 
Pp. . 


Brooklyn & Queens Transit System—Earnings— 


Period End, June30— _1937—Month—1936 19387—12 Mos.—1936 
Total oper, revenues... $1,823,255 $1.700.584 $21.312.304 $20,854 .263 








Total oper. expenses_._.. 1,479,962 412,123 17,141,399 16.587 567 
Net rev. from oper... $343 293 $357 211 $4,170,905 $4 266,696 
Taxes on oper, prop’s.-- 201,893 151,704 2,186,007 1,756,180 
Operating income_... $141,400 $205,507 $1,984,898 $2,510,516 
Net non-oper, income- -- 15,601 14,516 205,659 180,983 





Gross income-------- $157,001 230.928 $2,190,557 $2,691,499 
Total income deduc’ns- - 130,344 126,158 1,544,726 1,495,372 





Current income carr’d 
to surplus__.....-.. $26,657 $93 ,865 $645,831 $1,196,127 
Note—No tax on undistributed profits has been accrued and none is 
payable on above results.—V. 144, p. 4335. 


(Edward G.) Budd Mfg. Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after int., de- 
reciation, Federal & 
tate inc. taxes, &c... 

es common stock 
outstanding (no par). 
Earned per share_...-.- 


$664,409 $339,585 $1,090,864 x$1,323,835 
1,656,808 1,422,630 1,656,808 1,422,630 
$0.34 $0.16 $0.53 $0.78 

x Including non-recurr income from Budd International Corp. of 
oes 000. eae from e by that company of its interest in British 

Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 3324. 

Brown Rubber Co., Lafayette, Ind.—<Stock Offered— 
Public offering of 140,000 shares ($1 par) common stock was 
made July 20 by means of a prospectus by James J. Boylan 
of New York at $5.25 per share. This offering constitutes 


new financing to the extent of 40,000 shares, the remaining 
100,000 shares being sold for certain stockholders. 


Proceeds received by the company will be used to retire all 
notes issued in payment of dividends, and for added wor capital. 
Company was in Indiana in 1925 and man ures and sells 
moulded rubber parts used in the Le omy of automobiles, 
air-condi 


tioning units and other p' 
appliances complete in themselves. 


refrigerators 
ucts, as well as rubber articles and 
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We maintain markets in 
Missouri Public Service ist 5s, 1960 
Deep Rock Oil 7s, 1937 
Buffalo, Roch. & Pitts. Cons. Reg’d 44s 
Republic Natural Gas Common Stock 
Penna. R.R. and Reading R.R. Guar. Stocks 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Net income for the first five months of 1937, after all normal taxes, but 
before provision for any surtax on undistributed profits, amounted to 
$90,483, compared with $141,091 for the full year 1936 and $51,572 for 
1935. Earnings for 1936, on the basis of 200,000 shares to be outstanding 
on completion of this financing, were equal to 70 cents per share, against 
26 cents in 1935. 

Authorized capitalization consists of 300,000 shares ($1 par) value com- 
mon stock, of which 200,000 are to be outstanding.—V. 144, p. 4335. 


Budd Wheel Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 
Net profit after int., de- 
reciation, Federal & 


1937—6 Mos.—1936 


tate income taxes... $259,253 $310,087 $520,960 $518,692 
Earn. per sh. on 965,258 
shs. com. stk. (no par) $0.26 $0.31 $0.52 $0.51 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 144, p. 3662. 


Bulova Watch Co., Inc.—To Cut Directorate and Capital 

Stockbolders at their annual meeting on July 27 will consider reducing 
tbe number of directors from seven to four and eliminate all provisions 
creating the $3.50 convertible preferred stock: also to increase the author- 
ized common stock to 500, shares and to reduce the capital of the 
Company.—V. 145, p. 429. 


(F.) Burkhart Mfg. Co.—Special Dividend— 


The directors have declared a special dividend of 50 cents per share on 
the new. common stock, par $1, payable Aug. 5 to holders of record July 24. 


The regular quarterly dividend of 60 cents per share was paid on July 1, 
leet or detailed record of previous dividend payments see—V. 144, p. 


Burroughs Adding Machine Co.—To Pay Larger Div.— 

The directors on July 20 declared a dividend of 25 cents per share on 
the common s » no par value, payable Sept. 7 to holders of record 
July 31. This compares with 20 cents paid on June 5 and on March 5, 
last, and sreveeny regular quarterly dividends of 15 cents per share were 
distributed. In addition a special dividend of 60 cents was paid on Dec. 5, 
1936; a special dividend of 45 cents was paid on Dec. 5, 1935, and an extra 
dividend of 25 cents per share was paid on Dec. 5, 1934.—V. 144, p. 3490. 


Cable & Wireless (Holding), Ltd.—Div. Record Date— 

The Guaranty Trust Co. of New York has notified the New York Curb 
Exchange that it has established Juty 14, 1937, as the date upon which a 
record of the holders of the American depositary receipts representing 5% % 
cumulative preference stock will be taken for the p e of distributin 
to said holders, in satisfaction of 1% years’ arrears of dividends on sai 
preference stock, new 4% cumulative funded income stock in the ratio of 
seven pounds six shillings and nine pence (nominal) of 4% cumulative 
funded income stock on each one hun pounds of preference stock held, 
ae income tax at four shillings nine pence to the pound.—V. 144, 
D. a 


Camden Harbor & Rail Terminal Corp.— Reorganization 


Application of the corporation for reorganization under the National 
Bankruptcy Act was allowed July 16 by Judge John Boyd Avis in U. 8S. 


District Court in Camden, N. J. 
by Nov. 1, Judge Avis ruled in setting a 


The plan must be submitted 
hearing for Nov. 5. 

The application was allowed after Camden city withdrew temporarily 
‘twithout prejudice’’ its petition for foreclosure on the property at Kaighn 
Ave. and nt St., to satisfy a $404,640 tax lien. 

E. G. C. Bleakly and Frank Cohen, recefvers since 1932, were appointed 
temporary trustees by Judge Aris. 

Reorganization under the bankruptcy Act was also urged by Irving 
G. Idler, of New York, counsei for 85% of the bondholders, and Norman 
Harker, counsel for the Pennsylvania Co., for ins. on lives &c., trustee for 
other bondholders. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 


Period End, June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
x Net profit after deprec. 


and other charges_._... $440,213 $240,881 $668 ,662 $534,914 
Shares common stock. _- 348 ,00U0 348,000 348,000 348, 
Earnings per share__--_- $1.27 $0.69 $1.92 $1.53 


x Also after a reserve for possible additional Federal taxes, including 
tax on undistributed profits, &c. 

Earnings for the 12 months period ending June 30, 1937, were $1,173,919. 
D, J. Campbell, President, pointed out that the volume of production for 
the current six months was larger than estimated at the beginning of the 
year, resulting in lower fixed and semi-fixed charges in relation to produc- 
tion and larger earnings for the period. 

The balance sheet as of June 30, 1937 shows current assets, consisting of 
cash, accounts receivable and inventories, of $3,246,994, and current lia- 
ag hd $935,395. Cash on hand and in banks was $814,661.—V. 144, 
DP. e 


Canadian General Investments, Ltd.—Farnings— 








6s Months Ended June 30— 1937 1936 
Net investment income-_-__-_-..--...---------.- $197 ,292 $163 ,344 
a 6a rine se as we aidh an teh gs Ses Oi ms abn a i 150,146 120,118 

Surplus before income tax___-.........----.. $47,146 $43 ,226 
BE PATIO, oo wn wwe ce ccnenccccnscdune ra 162,230 99,577 
Additional income tax. -........--------..---- Dr58 Dr1,018 

PN cong mn dteedunsneseuulabesawe $209,318 $141,785 

Investments— 
ee che iue ons ckcdadoicnoncancdaceoe 6,116,695 5,512,868 
ee no ok ec kkhnmawnn mamaeiebn 8,921,342 7,149,150 
Eyl, I a ince: su casts te sal ii sh de Oslo te aan $14.57 $11.91 
—V. 148, p. 2359. 

Canadian National Rys.—Earnings— 
Earnings of System for Week Ended July 14 
1937 1936 Increase 
RRO GPT. oo de ececacwiuensces $3,770,754 $3,513,275 $257 ,479 
—V. 145, p, 429. 
Canadian Pacific Ry.—Earnings— 
Earnings of System for Week Ended July 14 
1937 1936 Increase 
CN I, onc wocdcactibuccechs $2,675,000 $2,502,000 $173 ,000 
—V. 145, p. 271. 


(A. M.) Castle & Co.—Frira Dividend— 

The directors on July 20 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the new 
common stock, both payable Aug. 10 to holders of record Aug. 2. An 
eS ae of 50 cents was paid on this new class of common stock on 

ay 10, last. 

Directors have called a special meeting of stockholders for Aug. 6 for 
the purpose of voting an amendment looking to an increase in the amount 
of atock outstanding. Com y has 240,000 shares outstanding out of a 
total issue of 300,000.—V. 145, p. 430. 
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Carrier Corp.—Annual Report— 
Income Account Year Ended Dec. 31, 1936 


Net income for the year ended Dec. 31, 1936_.___.....-_.------ $507 ,624 
I, UR Si a a ae OI 1,082,189 
Write-off of investment in and accounts receivable from an affili- 4 
ated corporation, less amount previously carried as payable out 
of principal and interest payments as and when received from Lem 
RT RE SO ees a ag ea Oe SET a 235,570 
Additional Federal income tax paid for the year 1934.__.__.._.-- 7,495 
Dividend paid by subsidiary company--.-..................---- 150 
Deficit from operations since Jan. 1, 1933............._..---- $817,781 
Consolidated Balance Sheet at Dec. 31, 1936 
Assets— Tiabilities— 
ee a a $1,235,376 | Notes payable to banks_....- $250,000 
a Notes and accts. receivable. 931,885| Accounts payable____._..._ 329,435 
ee, eT een 1,723,462 | Accrued wages, comm. & exp. 78,302 
Cash surrender value of life ins. 54,075| Prov. for Fed., State & local 
Misc. notes & accts. rec.&inv. 112,001 a a 159,944 
Pe SEES, onan ccunceion 1,389,240} Prov. for additional costs and 
Prep’d exp. & deferred charges 35,790 possible future expenses on 
Design, develop. & research _. ,000°' completed contracts & sales. 172,446 
RS Fo o'n 2 eden aa kaa een 600,000 | Provision for contingencies__. 100,000 
SDs cihansnadddieeneniae 1 Billings to customers on un- 
| completed contracts in ex- 
i) 132,510 
| Notes pay. to banks (not curr.) j 
c Common stock... ._....---- 5,249 472 
Capital surplus............. 89,488 
HE ishatih Gapenepet eeaiae 817,781 
d Treasury stock..........--. 11,988 
Ws .ncnsdvivititesiial 8 he eee” $6,231,830 


a After allowance of $38,604 for doubtful notes and accounts. b After 


reserve ef $1,138,851 for depreciation and obsolescence. 
8 shares of common stock.—V. 143, p. 4146. 


391,386 no par shares. d 


c Represented by 


(William) Carter Co., Needham, Mass.—Balance Sheet 

















Dec. 31— 

Assets— 1936 1935 Tiabdilities— 1936 1935 
Realest.,mach.,&c $772,859 $833,389! Common stock _..$2,295,400 $2,295,400 
Inventory ....... 929,680 946,529 | Preferred stock... 330,200 356,200 
SRR RT 831,325 696,185} Accounts payable. 138,741 101,066 
Accts. receivable.. 279,892 242,774 | Accrued payables. 7,618 12,993 
Adv, to salesmen. 4,503 4,947 | Res. for Fed. taxes et” ceehes 
Other assets_..... 115,148 126 591 | Surplus_......... 927,897 868,374 
Patent rights_.... 246,103 242,145 

is dan Gi ic as y 360,000 
Trade-marks.~.-_.. 176,598 176,643 
Deferred charges -. 8,507 4,829 

Ws auccussil $3,724,615 $3,634,035 Pets cesketae $3,724,615 $3,634,035 
—V. 144, p. 446. 

Carthage Mills, Inc.—Earnings— 

Calendar Years— 1936 1935 
Net profit from operations ~~ ..........-------. $204,335 $194,275 
Prov. for deprec., obsolescence and abandonments_ 334 59,249 
Estimated Federal income taxes_.......-...-.-- 19,753 16,816 

TOS SON 6 on cc ceuandshebaseuslshascsabeee $96,248 $118,211 
ee eR RR ae 3 38,628 

Balance Sheet Dec. 31, 1936 

Assets— LTiabdilities— 

0 ree ee $145,505 | Accts. pay. & current accr.. $114,443 
a Notes & accts.rec___.._.-- 290,843 | c Serieal notes payable (1938- 

I i's ah ace 278,144 | RRR EERE SIR TEE 225,000 

794,561 |6% pref. stk. ($100 par) __._ 500,000 

5,080 |6% pref. stk. ($40 par)_._._- 200,000 

1|d Common stock....__...-- 176,280 

a Spe eran 274,818 

Reserve for contingencies - -.- 23,593 

DOs cccsuneeddonbes een $1,514,134 WN ia cuiein ced tiene $1,514,134 





a After reserves of $29,946 for doubtful accounts and discounts, b After 


reserve for depreciation of 495,505. 


c Note of $50,000 due May 15, 1938, 


paid on Jan. 7, 1937. d Represented by 17,628 no par shares.—V, 143, 


p. 4146. 


Caterpillar Tractor Co.—Earnings— 


12 Afonthe Ended June 30— 


1937 1936 
$64,515.222 $45,405,509 











ee ere ee ee 

Cost of sales, oper, expenses, &c., less misc. income 48,726,202 34,895,147 

EINE 6 i wis 6 cckc cu debs ne censcuescuuse 2,038,576 1,842,556 
DO cto cceukhaldnddameenbawen de nenncdagl $13,750,444 $8,667,807 

TE SNRs i.6 essa cd enihedksbeneveeekeeene 521,213 491,831 

ROUIENS GES on ne 54 cae aC hkonwennceiuseun Dr8,929 Dr3,390 
Net profit before Federal taxes_........------ $14,262,728 $9,156,248 

Provision for Federal taxes_...........--------- 2,591,351 1,634,002 
Ot TIES bac cchnccdkiettdepsnannetensnccas x$11,671,377 $7,522,245 


x Before Gohacting provision for any amount which may become due for 


surtaxes on undistributed earnings. 


Balance Sheet 


a "37 Dec. ’ "36 
4,777,412 2,309,929 
Notes & accts. rec., 


less reserves....14,845,744 11,576,037 
Inventories ....-- 15,956,588 16,670,371 
Pat’ts, trade-mks. 

and goodwill --- 1 1 
x Land, buildings, 

equipm’t, &c__.18,813,613 18,845,241 





Miscell. properties 59,765 201,970 
Prepaid insurance, 
taxes, &c....-. 28,724 35,121 
: er 54,481,847 49,638,669 


June 30 '37 Dec. 31°36 
Ss $ $ 

Accounts payable. 3,073,626 2,582,147 
Accrued payroll & 

pe! 526,692 383,934 

Notes payable-... -.--.-- 500,000 

Res. for Fed. taxes z2,418,873 1,983,931 

Pref.stk.(par $100) 6,014,774 6,014,776 

y Common stock.- 9,411,200 9,411,200 


Capital surplus-_-_.13,733,577 13,733,577 
Earned surplus. -_19,303,102 15,029,104 


Liabilitie: 








TOA .ccnecss 54,481,847 49,638,669 


x After reserve for depreciation of $11,515,010 in 1937 and $11,615,154 


in 1936. y Represented by 1,882 


Dp. 


Celotex Corp.—Listin 

The New York Stock Exchan 
10-year 44%% debentures, due 
warrants 


,240 no par shares, 
— ~~ for Federal surtaxes on undistributed earnings.—V. 145. 


z Does not include 


q nee authorized the listing of $4,000,000 
eb. 1, 
or shares of common stock, each debenture having attached 


1947, (with attached stock purchase 


thereto a warrant calling for shares of common stock on the basis of one 


share at $50 


share for each $100 of such debentures), with authority to 


substitute Cakanapes without warrants, upon official notice of detachment 
of warrants and of satisfactory distribution. 

Income Account 6 Months Ended April 30, 1937 
Net sales (after deducting freight allowances and discounts) - ---_- $5,112,609 
Cost of sales (including selling and administrative expense, but 





exclusive of depreciation) -...... nik dia agin nei in alata ontin’ 4,281,726 
Net profit from operations before depreciation............._- $830,883 
CONEIGI TROND oe oe ee i ae 184,215 
WORT TN ia i ee ee ee $1,015,098 
Int. & amortization of debt discount and expense._..........- 07,448 
Provision for depreciation. _.......-..-...-----....--------- 191,718 
be A SER AIMEE a tls ML REEL BUG ar eC RAM PERC te oe $715,932 


No provision has been made for Federal income taxes as there are statu- 
a | — of the corporation in excess of the above profit.—V. 144. 
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Central Arizona Light & Power Co.—Earnings— 
Period Ended June 30— 1937—Month—1936 1937—12 Mos.—1936 

Net income after charges $71,118 $47 .750 $706,075 $591,867 
—V. 144, p. 4338. 

Central Foundry Co. (& Subs.)—Zarnings— 

Earnings for 3 Months Ended June 30, 1937 

Net income after int., depreciation and Federal income taxes- - $85,200 
Bie te provision has been made for undistributed profits tax.—V. 144, 
Dp. x 


Central Maine Power Co.—EZarnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos. tr 936 
Operating revenues.... $537,31 $513,272 $6,883,.9 $6,2 20.788 


toe 
So 
_ 





Operating expenses - - - -_ 183 ,592 175.396 2 Fa tin 2,252.01 
State and municipal taxes 59.99 5 56,871 702,300 687 ,829 
Federal (incl. inc.) taxes 28,609 12,845 236,221 150,151 
Net oper. income..-. $265,122 $268,160 $3,487,102 $3,130,786 
4,612 9,071 44,688 


Non-oper. inc. (net)... 3,629 y 39, 





> Gross income- ------- $268,751 $272,772 $3,526,173 $3. 175,474 
Bond interest ----..----- 107,142 114,500 1,322,669 455,251 
Other interest --~..----- 6,045 63,975 "75,7 





Other deductions. ____- 14'764 26:748 315.332 44:544 
Net income........- $140,800 $125,144 $1,824, 197 $1 399,920 
Pref. div. requirements. — 108/099 108,099 297.182 1,297.18 


Ley tr pay eg dividends have been paid at one he of the Bo ~o 
since Oct. 1, 1934 and arrearage for a ended Sept. 30, 1934, Dec. 31, 
1934 and re 31, 1935 were paid 1937, April 1, 1937 and July 1, 
1937.—V. 144, D. 4338. 


Central National Corp.—Accumulated Dividend— 

The directors have declared a dividend of 76 cents per share on account 
of accun ulations on the $3 cumulative class A stock, payable Aug. 2 to 
holders of record July 26. A tike pageeees was made on May 1 and on 
Feb. 1, last, this latter being the first payment made since ae 1, 1930 
when a regular quarterly dividend of 75 cents per share was distributed 

esa” current dividend completes payment of the specific annual dividend 

r share on the outstanding class A stock for the dividend year 
9 March 31, 1931.—V. 144, p. 2820. 


Central States Electric Corp.—Farnings— 
[Including wholly owned Sub. (Utilities Shares Corp.)] 











6 Mos. End. June 30— 1937 1936 1935 1934 
ee EE ends 5. webale .<  aaktad.° ube $265,671 
Cash divs. & interest..-x$1,179,940 $350,106 $376,856 369, 

Total income--.-_--.--- $1,179,940 50,106 76,856 $634,768 
Deduct.—Int. & disc’t-.- 998.486 1,007 ,527 1,024,621 1,040,536 

faze. i oh ciple tnhe hails Sa 24,482 26,9 18,617 18,89 

Salaries, &c.......-- 41,337 28, 22,520 49,369 
Prov. J "Pod. & State 

BEE oaenseves > Siebel” TTR =. a a 

p SEES prof$113,436 $713,065 $688 ,902 $474,036 
ENG cckiaeush  Sanase |) | eee. | \. eee 265,671 

a sur$113 ,436 $713,065 $688 ,902 $739,707 


x Cash dividends only. 

Note—No provision has been made for surtax on undistributed profits 
under the Revenut Act of 1936 as the extent, if any, of such tax cannot now 
be determined. 

The net income of the wholly owned _ seneieeney covery Aye 
Shares Co., Inc.), not consolidated, whi age 1,4 
ag for surtax on undistributed weodite the six a a 

une 30, 1937, has not been included above. 


Interim Consolidated Surplus Account—6 Mos. mat June 30 


193 
Balance, Jan. 1--.-- as 574,233 df$21396239 df$3 ,145,783 $4/330, 117 
Net deficit for period (as 
713, oes 688, oe 739,707 


Dic eceenbaenss<. profi 13,436 
Miscellaneous credits- -- 3,040 


ere def$22 457 ,757df$22108,716d7$3 834,618 $3,580,410 
a, applic. to prior 
peri 

















Cineeiciwnnds. -- penbbe: Loudness ">" San Cr6,722 
Losses realized on sale of 
securities (net)... .. 6,968 prof702,028 3,108,986 161,239 
Balance, June 30. ~~~. $22,464,725 $21,406,687 $6,973,606 $3,425,894 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Ltabilities— $ $ 
b Investments... . 45,447,168 47,350,579|5% conv. debens 
Invest. in wholly series due 1948 13, 638,000 13,948,000 
owned subsid’y. 25,000 25,000 | Optional 54% d 
CR nked a ekon 1,121,788 480,850 bens., series p oe 
Divs. receivable.. 174,147 152,322 UI, 5 ds ws te ah eine 23,099,000 23,099,000 
Unamort. discount Int. accr. on debs. 711,496 719,246 
on debentures.. 634,497 785,618 | Accts. pay. & accr. 
liabilities - - - - -- 66,978 74,121 
Res’ve for conting. 679,134 - 639 
Res'’ve for taxes_ --. 2, 3,500 
Capital __-_-.- .--31,171,944 a31174,976 
ec Deficit. ......--. 21,966,152 20,908,114 
a 47,402,599 48,794,369 . SS pps 47,402,599 48,794,369 
a pach TS stock, issue of 1912, cum. (par $100), 75. Abs shs., less 6,633 
eld in treasury; serial pref. stock $100): 6% series, 101,240, 
less 6.400 shares held in treasury: convertible optional div. series, 15 ‘788, 


less 475 shares held in treasury; convertible optional series of 1929, 36,561, 
less 4,900 shares in treasury; common stock (par $1). 19, 127: 029 shares, less 
16,486 shares held in treasury. R ae Bas Be cludi valuation 
heretofore placed py directors, upo pon 7 vidends receiv ce After 

excess of par ue of preferred stocks n treasury over cost 
ceaeer ot $498 ,573.—V. 144, p. 1102. 


Central Steel & Wire Co.—Pays Initial Pref. Dividend— 
The company paid an initial Gvitena of 53- aS cents ‘ ene on it 
preferred stock, on July 1 to holders of record June 15.— . D. 29898 


Central Vermont Public Service Corp.—Earnings— 











Period End. June 30— 1937—Month—1936 1937— 1936 
Operating revenues.... $169,725 $156,440 32.099.750 “31, 1,806" 026 
Operating expenses. - --- 85,218 94,208 A 1356 
State & enicipal taxes. 15,253 11,881 161 333 147,164 
Federal (incl. inc.) taxes 3 6,623 1753 86,691 

Net oper. income-_--.- $59,189 $43 ,728 $748,865 $645,815 
Non-oper. inc. (net)_.- 1,631 810 4,490 4,189 

Gross income. ......- $60,820 $44,538 $753,355 650, 
Bond interest... ..-.- 20,417 25,345 254,365 304,234 
Other interest. .......- 153 518 2,578 2, 
wy eo 54,000 

e ee «cages seamen ee ee 
Other delusions... 1,692 704 17,812 9,080 
Net income. -.-.....-.- $38,558 $17. 971 $424,600 $333 ,783 

. div. requirements. 18,928 8,928 227,136 227,134 


| V. 144, p. 4338. 
Ceramic Corp. (of Calif.)— Stock Offered—Palmer, Miller 
& Co., Los Angeles, recently offered 50,000 shares of capital 
stock at $1 per share. Stock offered only to persons resident 


of the State of California. 
Capitalization—Authorized (par éb; p5p.000 shares; outstanding (on 
completion of present financing), 65,000 sh 
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History—Corporation was incorporated in California, Mared 12, 1937 
for the purpose of aaguiine: the Ha-Jo Tile & Pottery Co., and to 
in the manufacture genuine, permanent color and non-oxidizing tile for 
use in building construction and finishing. bgt predecessor company was 
started in 1933, during which time it had built valuable factory equip- 
ment, and a reputation for a product that e it a desirable nucleus 
for this new corporation, 

J. F. Wilde is President of the new corporation. 

Purpose—Working capital obtained from this financing will be used to 
acquire the business and valuable formulas of the Ha-Jo Tile & Pottery Co., 
to purchase additional modern machinery and build more modern kilns 
to take care of the present, as well as future business now obtainable, 


Century Ribbon Mills, Inc. (& Subs.)—L/arnings— 





6 Mos. End. June 30— 1937 1936 1935 1934 
Net profits after depre- 

ciation & Federal taxes $81,071 $57,978 $28,913 $108,200 
Preferred dividends - _ _ - 20,275 21,632 23 ,674 26,246 
Common dividends----- RRM et hag I Sie ASR a Se A A 

Balance, surplus _---- $40, 796 $36 346 $ 5,239 $81 ,954 
Shs. of com. out.(no par) 100,000 100,000 ¥ 100,000 
Earns. per share on com-_ $0.61 $0.36 $0.05 $0.82 


Note—No provision was made for surtax on undistributed profits.—V. 
144, p. 2821. 


(H.) Channon Co.—Earnings— 


Income Account Year Ended Dec. 31, 1936 


Guten pretit ob GNRBe «ss hse Sc a BUS eo created so Beesdd $381 ,684 
Selling, shipping, and general and administrative expenses -----~-- 367 ,840 


Dre6 DUO: OR ONIN ia wicks Kdctbotbede as besides DS Bid iennde $13,844 
Tam GIOUN iis. sion aiéustiithinidnn dhe Cuda abide 39,705 
tes eee. co icasinkideidi binds ichideabeaccstane $53 ,549 
LEO LLL EY CE TE LRN FA Ca 34,494 
Provision for obsolescence of inventories------ Ritu came 0, 
BT ee Se ee fe eee ee ae peer $9,055 
Earned surplus at beginning of the year_.-......-------------- 8,459 
Earned surplus at end of the year. ---..-..-.---------------- $17,514 
Balance Sheet Dec. 31, 1936 
Assets— Tiabilities— 
ble aihsdn oi. ck aidiunie tie edlabeiesmstiiinieas $115,989 | Accounts payable.........-... berg 
a Notes & accounts receivable_. 192,400 | Accrued accounts-___.......-.. 44,430 
b Merchandise inventories _- ~~ - 386,038 |6% cum. pref. stock A a $10)_. 418, 720 
| IIS YAP 2,699 |} Common stock (par $1) ......-. 44,120 
Claim for refund on Fed. process Capital surplus.......- bocanad 195,036 
RSE RT Re a ee ac 1,500 | Earned surplus_...........-.. 17,515 
Ce . soo heecenebinae 58,71 
RRR StS Re ROE a 
I octet RE Re ha ae 1 
Leasehold improvements---_-.-... 41,024 
Prepaid expenses. ........---. 13,873 
We ddeccckmmadbaneadeil opie 506 THRs a name danse cedwetl $812,244 





a After reserve of $28,429 for doubtful notes and accounts. b After 
nomeeye, | of $10,000 for obsolescence. c After reserve for depreciation of 


Note—The preferred and common stocks shown as issued in the above 
balance sheet elede 1,807 and 1,881 34 shares, respectively,  Egprensnting 
shares to be issued to holders of the company’s old Ist 2 











preferred or common stocks, which had not been presented for exchange 
at Dec. 31, 1936.—V. 141, p. 430. 
Chapman’s Ice Cream Co.—Earnings— 

Calendar Years— 1936 1935 1934 
WRG civ ctiisinioniniviiiinbtatic $182,468 03 ,906 $239,186 
Cost of goods sold__......--------- 86,61 88,577 88,345 
Selling expenses.......--..-------- } 92,031 23 ,547 117,199 
Administrative expenses_.......--.- 23,233 
Other losses (net) ...........----.- 1,523 Cr3 ,305 1,145 

Wes BHC. <icin a cecseneesedasan $2,304 loss$4,913 $9,263 

Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
en odan dane $20,879 $14,826] Accounts payable--- $159 $1,115 
Accounts receivable. 3.803 4,412/| Misc. taxes payable. 342 183 
Notes receivable. --.-. 1,552 3,230] Reserves & deferred 
Inventories _------- 8,216 8,535 credits to income. . 6,169 6,125 
Other assets-----.--- 10,059 7,659 | y Capital stock--.-__- 25,000 25,000 
x Land, bidgs. an Diiccan«asesees 104,986 107,452 

equipment - - - ---- 86,626 94,175 

erred charges to 
operations - - - - --- 5,521 7,037 
EE Te dm wactrnss $136,657 $139,875] Total_.-.-..----- $136,657 $139,875 





x After reserve for depreciation of $36,066 in aere and ess, 837 in 1935. 
y Represented by 50. no-par shares. pas i . 3994 


Chesapeake & Ohio ~+ gre Sead pre 











June— 1937 1936 1935 1934 
Gross from railway ----- $9, B88 at $10, 855,982 $10,220,571 $9,587,110 
Net from railway- ----- 4,133,165 5.089 ‘273 4.939.500 4, * 
Wek Steer yonse ished nahin 3:210,520 3.785.880  3.981,218 3.251.740 
Gross from railway eo ata 63,478,417 63,283,884 54,592,006 55,094,786 
Net from railway------ 27,306,793 28,571,438 23,113.206 24,279,209 
Net after rents__-..---- 19,930,821 22,788,405 17,732,880 18,404,726 
—V. 144, p. 4338. 

Chicago Corp.—Larnings— 

Earnings for Six Months Ended June 30 
1937 1936 1935 1934 
ES 27 ctahasnanh $77,763 $116,748 $125,230 $143,101 
Dividends .....------- 814,990 577 ,927 477 385 458,034 
Underwriting compens’h ------ ------ SG Gee = Seetide 

Total income---.----- $892,753 $694,675 $636,051 $601 ,134 
Gen. & . expenses — 93'675 85,439 68,072 65,247 
Registrar and transfer 

agents’ fees....---.- 33,618 26,378 15,016 28,765 
GRE, Daucas cubase 33,973 32,992 21,000 30,000 

t in from inter- 

Nee dividends... $731,488 $549,867 $531,963 $477,122 
Pref. undistrib. income- 299,544 92,282 100,167 oo ,385 

Total surplus--....--- $1,031,032 $642,149 $632,129 
Pref. dividends paid--.-.. 716,918 506,298 327, 730 ert ‘671 

pe Pee ee $314,114 $135,851 $304,399 $177,836 

Comparative Balance Sheet June 30 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $ 
ON cnx chameed 2,236,809 2,009,541 | Accounts payable. eee! oe 
Short-term securs. 714,395 1,541,506/| Dividends payable 14,213 9,341 
Inv. (book val.).c30,259,816 26,949,080 | Res. for othertaxes 461,521 341,560 


Accrued int. and a Conv. preference 
stock 











declared divs... 287,564 245,253| stock.......--.. 15,377,275 15,746,025 
b Common stock... 3 "337,507 3,337,507 

Capital surplus_-_.14,013,687 11 ‘209, 262 

Undistrib. income. 314, 114 135, 851 

Treasury stock... Dr31,165 Dr34, "165 

Em demnmmnantl 33,498,583 30,745,380 AE .cimeasre il 33,498, mt 30,745,380 
Represented by 615,091 (629,841 in 1936) no Shares of 

" vaine. c he follows: Bonds oe oe oad gr Bd 434 s208). 

$568 81 18; stocks omnes market value $38, 424,60 607). $37,1 


ments in and ces to controlled operations, $1, 527, rere pn eo" 
claims receivable, "$599. 99.814.-—V. 145, p. 431. 
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Chicago Electric Mfg. Co., Ill.—Zarnings— 


























Calendar Years— 1936 1935 1934 1933 
Tenn andeonncese $1,281 ,467 $975,858 80,767 $668 ,684 
Cost of goods sold, excl. 

of depreciation-...-. 974,501 746,468 655,136 505,999 
Selling & gen. exp., excl. 

of depreciation... .-- 133 ,865 120,971 108,653 96,902 

fit from operations, 

—— depreciation. $173,101 $108,419 $116,978 $65,782 
Income credits.....-.-- 22,765 9,363 8,140 401 

Grossinc. bef.deprec. $195,866 $117,782 $125,118 $71,183 
Income charges. ---..-- 48,941 19,448 15,764 15,086 

Net inc. for the year, 

Delors depreciation. $146,925 $98,334 $109,354 $56,097 
Deprec'n & amortization 36,868 34, 30,794 31,438 
Federal income tax-..-.. 17,252 8,900 11,553 3,125 

Net poets Soe We yeas $92,804 $55,032 $67 ,007 $21,534 

1 t £ 0 
~~ o year. in i ibid an a 224,301 219,269 177,262 168,228 

aes $317,105 $274,301 $244,269 $189,762 

pitten dias A ooeek. inte 75,000 50,000 25,000 12,500 

Surp. at end of year... $242,105 $224,301 $219,269 $177,262 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a $77,576 $211,757| Accounts & accrued 
z Accounts receivable 100,751 59,251 expenses payable. $85,457 $47,850 
Inventories. .-...-.-- 233,264 168,788|x Class A preference 
Deferred charges..-. 22,953 4,532} stock............ 250,000 250,000 
Goodwill & patents-- 1 1| y Class B com. stock 125,000 125,000 
Plant and property... 268,016 202,821| Earned surplus----- 242,105 224,301 

TO. acess doses $702,562 $647,151 , 0 eee $702,562 $647,151 





x Having preference in liquidation of $30 a share and as to earnings of 
$2 a share annually. Authorized 30,000 shares of no par value; issued and 
Outstanding 25,000 shares. y Represented by 25,000 shares, $5 par value. 

deducting reserve. 
7 ee eee a 1936, dividends accrued of $287,500 on the class A 
pareieipating J. aaeatat preference stock had not been declared or paid. 
—vV.145,p. F 


Chicago Milwaukee St. Paul & Pacific RR.—Asks to 


Sell Certificates— 

The company has applied to the Interstate Commerce Commission for 
authority to lesue and sell $1,920,000 series R 3% % equipment trust cer- 
tificates. from the issue are to be used to construct 1,000 70-ton 

la cars. 
sore trustees are requesting bids for the sale of the certificates. Bids 
must be filed before noon, Centra! Standard Time, on Aug. o at office of 
W. W. K. Sparrow, 736 Union Station Building, Chicago.—V. 145, p_ 274. 


“Chicago Pneumatic Too! Co.—$3,500,000 Preferred Stock 

Offered—Public offering of 70,000 shares of prior preferred 
stock (no par), at an aggregate offering price of $3,500,000, 
was made July 21 ag an underwriting group comprising 
Lee Higginson Corp.; Hayden, Stone & Co.; Brown Harri- 
man & Co., Inc.; Goldman, Sachs & Co., and J. A. Sisto & 
Co. The stock was priced at $50 per share. 


The stock is entitled to cumulative dividends at the rate of $2.50 per 
share annually and each share is convertible into 1 2-3 shares of common 
stock. 

“Net proceeds from the sale to the extent of $2,020,000 will be applied 
to the redemption of the company’s outstanding 5}4 % sinking fund deben- 
tures, due 1942, and the balance will be applied to the repayment of short- 
term notes and added to capital funds for general corporate purposes. 

“The company believes,’’ according to the prospectus, ‘‘that it is prudent 
to raise additional capital to finance increased inventories and notes and 
accounts receivable resulting from a general expansion of the company's 
voiume of business, and to provide against the reduction of its cash funds 
which it expects would otherwise take place over the next year, and ,to 
provide against other contingencies calling for greater working capital. 

Upon completion of the present financing and consummation of a re- 
capitalization plan recently approved, the company will have no funded debt 
and its capital structure will consist of 70,000 shares of prior preferred st 
181,135 shares of $3 convertible preference stock and 335,320 shares o 
common stock, tactuding common hy fractional scrip. Additional com- 
mon stock is reserved for conversion purposes. 

The new prior preferred stock is cntivled to the benefits of a sinking fund 
of not in excess of $50,000 annually out of consolidated net earnings for the 
preceding fiscal year, after deducting dividend requirements on the prior 
preferred and $3 convertible preference stocks. It is redeemable at $55 
per share through Oct. 1, 1947 and at $52.50 per share thereafter. 

Company, organized in 1901, is one of the leading manufacturers of 
pneumatic and electric tools and similar products. Its operations are inter- 
national in scope, approximately 43% of consolidated net sales during the 

ast three years having been made by foreign subsidiaries. Approximately 
b0% of consolidated current net sales are made in the United States and the 
British Empire on a basis whereby payment is received in dollars or sterling, 
neither of which is now subject to exchange restrictions. Domestic plants 
are located at Cleveland, Ohio; Detroit, Mich., and Franklin, Pa , with 
20 sales offices or agencies maintained in 14 States. Foreign manufactur- 
ing plants are operated in Fraserburgh, Scotland, Berlin, Germany, and 
Montreal, Canada, with sales offices or agencies maintained in the rincipal 
countries of Europe, South Africa, North and South America, Australia 


and the Near and Far East. 





Underwriters—The names and addresses of the several underwriters and 
the number of shares of stock which each has agreed to purchase are as 


19,250 shs. 
19,2 


follows: ar 
Lee Higginson Corp., New York-..-.-.------.-----..------.- 
Hayden, Stone & Co., New York--.-..------- : 

Brown Harriman & Co., Inc., New York... 
Goldman, Sachs & Co., New York..-.-.-......-.-..--------.- 14,000 sh 
Pe UE Ft ee ef ee eee 3,500 shs 
—V. 145, p. 105. 


Chicago Rivet & Machine Co.—Common Stock Offered— 
Publie offering of 25,000 shares of common stock was made 
July 22 by Thomas & Griffith of New York and Brown, 
Schlessman, Owen & Co. of Denver. The stock will be 
offered at the market price current on the New York Curb 
Exchange at the time of sale. The sale of these shares does 
not represent new financing by the company. 


om is a large manufacturer in the small rivet field. E, P. O'Malley 
ae po gyre Bde ncs g treasurer, recently reported that the company’s sales 
for the first six months of the year exceeded the corresponding period a 
year ago by 33%. The stock was split two for one on March 13, and 
uarterly dividends of 25 cents were paid on March 15, and 50 cents on 
une 15.—V. 144, Pp. 3326. 


Chicago & Western Indiana RR.—$683,000 Bond Issue 
The company has applied to the Interstate Commerce Commission for 


issue and sell $683,000 of 444 % first and refunding mortgage 
oe ~My held in its treasury. would be used for improvements 





It RR. 

“ome — ;. it is stated, has had informal negotiations with Morgan 
Stanley & Eo. looking to the sale of the bonds at par and accrued interest. 
—V. 144, D. 2822. 

Chile Copper Co.—50-Cent Dividend— 

The directors ay Gocmred » divided of 50 Ao. Bi Fy 4 on ier 
comm tock ° 6 ‘ ce) oO . 6. 
like amount x. per § oh May m ith dividends of 25 


ay 27, last and compares w 
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cents paid in each quarter since and including Nov. 29, 1935, prior to which 
no dividends were disbursedjsince Sept. 30, 1931 when a quarterly payment 
of 374 cents per,share was made.—V. 144, p. 3492. 


Chrysler Corp.—To Pay Larger Dividend— 

The directors on July 23 declared a dividend of $3.50 per share on the 
common stock, par $5, payable Sept. 10 to holders of record Aug. 10. This 
compares with $2 per share paid June 11; $1.50 paid on March 13, last; 

5.50 paid on Dec. 14, 1936; $4 paid on Sept. 15, 1936; $1.50 paid on 

une 30, 1936; $1 on March 31, 1936; 75 cents paid on Dec. 31, 1935; 25 cents 
paid each quarter from March 31, 1934, to and incl. Sept. 30, 1935; 50 cents 

aid on Dec. 31 and Sept. 15, 1933; 25 cents paid each 3 months from 

an. 2, 1931 to Dec. 31, 1932. incl., and 75 cents paid per share quarterly 
from April 2, 1926 to and incl. Sept. 30, 1930. In addition, extra dividends 
of 25 cents per share were distributed on Sept. 30 and June 29, 1935, and 
on June 30, 1934. 

Reports $6.31 Per Share for First 6 Months of 1937— 
Operations of corporation during the first half of 1937 resulted in a net 
profit of $27,456,609, equivalent to $6.31 per share after all charges as com- 

pared with $6.83 per share earned in the first half of 1936. 

Sales during the first six months of 1937 amounted to $409,688,254, 
as compared with $358,634,899 for the first half of 1936. cl 
629,706 passenger and commercial vehicles as compared with 578,407 
vehicles sold during the same period of 1936. Sales at retail by distributors 
and dealers increased 12.8%, according to available registration figures, 
and export shipments increased 7.5%. 

The period under review was one of rising costs of labor and materials, 
and production was interrupted for about five weeks. 

Cash and marketable securities at June 30, 1937 amounted to $85,495,276 
and net current assets were $87,789,996. Depreciation and amortization 
for the six months amounted to $9,952,821. 

Increasing public acceptance of Plymouth, Dodge, De Soto, and Chrysler 
passenger cars, the Plymouth and Dodge Commercial cars, and the Dodge 
trucks, has enable the corporation to continue production at high levels 
with resulting sustained employment.—V. 144. p. 3169. 


Cincinnati Street Ry.—Zarnings— 











Month of June— 1937 1936 
Net income after depreciation, interest, amortiza- 

tion & Federal income taxes. ............-.... $22,248 $25,173 
—V. 144, p. 4000. 

City Ice & Fuel Co.—EZarnings— 

6 Months Ended June 30— 1937 1936 1935 
x Revenue from sales__............ $12,751,828 $11,758,867 $10,435,365 
Costs, expenses and ordinary taxes... 10,827,350 9, 693 8,824.470 
SE a aii deka: Mntcwienndadas 890,424 926,174 969,616 

Income from operations.........- $1,034,054 $983 ,000 $641,279 
COREE POE wnsddebiewtehnaeswe 128,230 56,872 51,698 

TO MN. dacactsckbscnmeue $1,162,284 $1,039,872 $692,977 
SM iihnstectin tacos bendweki 01,617 113,959 227,458 
Federal income tax..............-. 163,037 128,967 89.313 

SP eo, tei ettiete nied $897,630 $796,946 $376 .206 

Less allowances and Federal and State beverage taxes. y Before 


x 
subsidiary preferred dividends. 
Gross sales for six months ended June 30, 1937, amounted to $13,956,044 
compared with $12,689,774 in like period of 1936, an increase of $1,266,270, 
or 10%.—V. 144, p. 2122. 


Clark Equipment Co. (& Subs.)—Zarnings— 














6 Mos. End, June 30— 1937 1936 1935 934 
Gross profit from oper -. $1,531,109 $799,971 $517 336 $618,021 
Expenses, &c.........- 401,655 313,856 243 ,907 248,318 

Operating profit ....-. $1,129,454 $486,115 $273,429 $369 .703 
Other income.......... 36,471 26,750 22,228 31,767 

Total income...-..--. $1,165,925 $512,865 $295,657 $401,470 
Depreciation .......... 237,351 221,063 179,960 166,245 
Federal taxes........... 139,360 36,118 2,561 18,679 
Develop. exp. incurred-- 775 12,816 ty RS alos a 
DESO HN OIE sreeciocety <i. |: vabienneiae in a. ts athena ty: ot. s, maaan 14 

a $788 ,439 $242,869 $27 ,066 $216,532 
Preferred dividends -.--. 41,2 40,133 39,583 39,653 
Common dividends---.- 190,133 93,510 93,510 93,510 

a ERR $557 ,022 $109,226 def$106,027 $83 369 
Shs. com. stk. (no par)-- 237,641 235,101 233,776 233 ,776 
Earnings per share ..-.-- $3.14 $0.86 $0.75 


Note—No provision has been made for Federal undivided profits tax. 
Consolidated Balance Sheet June 30 








Assets— 1937 1936 Liabiltties— 1937 1936 
x Real est., bldgs., 7% pret. stock ._..$1,183,100 $1,160,600 
machinery, &c_.$4,652,733 $4,196,263 | y Common stock_. 4,811.386 4,772,632 
6 ae es 998,738 1,696,749] Accts. payable, &c 379,123 424,434 
U.5. Govt. securs. 47,000 44,853 | Notes pay. current 100,000 100,000 
Cash surr. val. life Accrued taxes, roy- 
insurance policy 34,481 30,534] alties, &c ...... 299,996 130,998 
Notes & accts. rec. 859,080 580,022 | Notes pay. notcur. 600,000 700,000 
Accrued int., &e .. 367 21};Min. int. Frost 
Inventories .....- 2,460,406 1,675,636 Gear & ForgeCo  __..-. 95 
Investments ....- 64,330 66,005 ,; Surplus. ...-..... 1,209,520 704,115 
Mise. com. stock Capital surplus... 608,601 606,783 
| 3,024 3,024 
Special tool acct .. 40,018 73,716 
Claims against clo. 
ON eR 3,668 3,668 
Deferred charges & 
prepaid expense. 27,880 29,166 
5 RRR Bare: $9,191,726 $8,599,658 yA $9,191,726 $8,599,658 





x After depreciation of $3,688 ,387 in 1937 and $3,401,291 in 1936. y Re- 
presentes by 237,641 no par shares in 1937 and 235,101 in 1936.—V. 144, 


p. 299 


Cliffs Corp.—Earnings— 


Period End, June30— 1937—3 Mos.—1936 
Net profit after expenses, 

int,, Fed. inc, taxes, 

&c., but before prov. 

for surtax on undist, 


1937—6 Mos.—1936 


DOE. oc sau chee o $202,551 $71,677 $367,966 $139,158 
Earns, per sh, on 805,734 ; 
shs, cap. stk. .no par) - $0.25 $0.09 $0.45 $0.17 


—V. 144, p. 4339. 


Cleveland-Cliffs Iron Co. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net prof. after exps., am- 
mort. of bond discount 


& exp., deprec., depl. 

& Fed. inc taxes_--. $1,771,345 $765,099 $1,872,368 $584,439 
Earns. per sh. on 408,296 

shs. com. stk.(no par) $2.84 $0.38 $1.60 Nil 


ope provision is made for surtax on undistributed profits in either 
period. 

Net profit for second quarter of 1937 is exclusive of company’s pro- 
portionate share of net profits of subsidiaries not consolidated amounting 
to approximately $267, as compared with similar figure of $225,000 last 


year. 

Total provision for depletion and depreciation for the three months period 
ended Sine 30, 1937, oy $482,230 (including depletion applicable to land 
and standing timber sold in the amount of $5,429,) of which the applicable 
amount of $236,754 was charged to surplus arising from adjustment of pro- 


Pperties for Federal income tax purposes. 
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Bonds Called— 

This company, through the Bankers Trust Co. as corporate trustee, 
announced on July 19 that $1,527,000 of its first mortgage 434 % bonds due 
in 1950 wouid be redeemed on Sept. 1 througb wonneee of the sinking fund. 
Payment will be made at that time at 105 by the Bankers Trust Co. or the 
Cleveland Trust Co.—V. 144, p. 4339. 


(Dan) Cohen Co.—£arnings— 














Years Ended Jan. 31— 1937 1936 1935 
Net profit after all charges......._- $52,876 $24,057 $63 437 
PE OEE Gbh danoddtesdcese 38,000 39,900 60.800 

I ee he Seek oe $14,876 def$15,843 $2,637 
Previous earned surplus.-........_- 165,053 182,245 176,848 
Set eitismscdubuiexncs | ~cueeee 349 2,760 

Total earned surplus. ........-_- $179,929 $165,053 $182,245 
Earns. per sh. on 38,000 shs. capital 

Ge BO wdedcexcenausuxceay $1.39 $0.63 $1 .67 

Balance Sheet Jan. 31 
Assets— 1937 1936 Lhabdilities— 1937 1936 
UAE $49,909  $42,791| Notes pay. banks. $45,000 $75,000 
Accts. receivable. 13,808 12,839 | Accounts payable, 
Inventories. ..... 486 ,246 513,429| vendors ._..... 88,409 72,842 
Mdse. in transit __ 23 ,626 14,654 | Accrued accounts. 18,956 14,257 
Def. claims receiv. Prov. for Federal 

Oe chdwecdnw 11,047 11,277 income taxes... 410,383 3,806 
Depos. with public Prov.for self-insur. 

utility cos _.... 543 445 on plate glass. ee 
Regis. inc. debs_-. 1,500 1,500 |c Common capital 
Prepaid accounts. 6,039 8,579 | stock.......... 304,000 304,000 
a Furn. & fixtures 30,600 26,717 | Paid-in surplus- 31,775 31,775 
b Leasehold impts. 55,536 34,500 | Earned surplus... 179,929 165,053 

WOME ick déacde $678,856 $666,733| Total......... $678,856 $666,733 





a After depreciation of $34,376 in 1937 and $31,535 in 1936 and 1935, 
b After amortization of $27,639 in 1937 and $37.892 in 1936. ¢ Represented 
by 38,000 no par shares. d Includes $2,054, provision for Federal surtax 
on undistributed profits.—V. 142, p 3336. 


Cohn & Rosenberger, Inc. (& Subs.)—Farnings— 
1936 1935 1934 


























Calendar Years— 1933 
Geet BE, tn neaconse $851,918 $921,699 $749,289 $516,654 
Genera] expense... .- 474,003 507 ,830 523 ,274 402,528 

MEIER... .ccns 365,526 393,081 82,400 163 ,687 

Consol! .net oper. profit $12,390 $20,788 loss$56,385 loss$49,561 
Other income.......... 28,553 22,944 29,678 37 ,652 

Total income.......- $40,943 $43,732 loss$26,707 loss$11,910 
Other charges_........ 7,757 14,953 19,451 37,876 
Profit on sale of securs.-. 871 29,739 11,899 lossl ,577 
Prov. for Fed. & foreign 

income taxes........ sae ee es ee geosee 

Consol}. net profit... 22,067 $58,518 loss$34,260 loss$51 362 
Conso}. surpius Jan. 1_. 879,670 766,669 745,531 780,075 
Reduction of reserve for 

fluctuations of securs- 119,206 53,079 47 456 6,201 
Red. of res.set up in prior 

year for losses on sales- 

eee eee 7,641 S308 -  <tee in 
Drawback & sales tax re- 

funds for year 1935_-.- SOM > -weeba* -eedaget eee 
Other credits.......... 255 GS -- saéees > “eae 

Total surplus.......- $1,024,872 $885,971 $766,976 $734,914 
Miscell. deductions... ~~ 10,014 6,301 30) 710,618 
Dividends paid_......- Ghmre  Sedees > Rees. 

. Cons.surp.bal.Dec31- $969,280 $879,670 $766,669 $745,530 
Earns. share on 152,- 

| shs. cap. stk. (no $0.14 $0.38 wu wi 

OT, Rete FOP pa Cate ie % 4 

x 151,328 no par shares in 1936. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAadilities— 1936 1935 
CRs nb dmiineee 230,958 $255,490| Accounts payable. $105,221 $101,609 
Marketablesecurs. 473,547 393,252) Sal., wages, taxes 
Acer. int. on bds_. 3,300 4,734 & exp. accrued_. 83,414 107,407 
Accts. receivable... 562,169 556,191 | Res. for inc. tax... 23,771 13,690 
Foreign remitt. in z Common stock... 1,131,500 1,131,500 

OS cin wntier!. ( eabede 9,069 | Surplus...... e--- 969,280 879,670 
Advances to for’n 

manufacturers... 6,483 14,984 
Mdse. inventory... 306,168 312,298 
Mdse. in transit_. 32,225 15,850 
Consign. acct. with 

for. selling agent 6,733 15,843 
Misc. accts. rec’le_ 6,754 566 
Other assets...... 52,458 35,601 
x Treasury stock. . 66,915 59,122 
y Fixed assets_... 552,123 554,053 
Deferred charges --. 13,353 6,824 

Peesuaeneda $2,313,186 $2,233,876 SOOM cos ddvamal $2,313,186 $2,233,876 

x 8,672 shares in 1936 and 7,772 shares in 1935 at cost. y After deducting 


reserves for depreciation. 
value.—V. 143, p. 3994. 


Columbia Pictures Corp.—Listing— 
The New York Stock Exchange has authorized the listing of voting trust 
certificates representing 7,667 additional shares of common stock, upon 
official notice of issuance as a stock dividend of 244 %.—V. 145, p. 432. 


Commercial Investment Trust Corp.—0Options— 

The corporation has notified the New York Stock Exchange that there 
were outstanding, as of the close of business June 30, 1937, options providing 
=F the parciese of 21,315 shares of common stock of the corporation on the 

oliowing basis: 


z Represented by 160,000 shares of no par 


Number of Shares— Price te 
I ashed on cedadenecusacecnskenennad $29.16 2-3 Dec. 31, 1937 
Sc dunn cing du dieth tna gatnience dbs 5.00 Jan. 30, 1939 
CAG) + bic anand bwekin chen itnlonmeda 37.50 Dec. 31, 1941 
Stands wesdenennaneeuSeanucautenane 33.33 Dec. 31, 1939 
LE Reh ake aenetindéatiechancande 45.00 Dec. 31, 1941 
OE PTR Sal iG a ha Oe a a 45.00 Dec. 31, 1939 


The corporation further advised the exchange that the above options 
do not include the maximum of 2,000 shares allocated in Dec., 1936 for sale 
to not over 50 employees of subsidiaries of which amount 592 shares have 
been taken by oe to date, leaving 1,408 shares available for sale 
to such employees.—V. 144, p. 4340. 


Coniaurum Mines, Ltd.—Zarnings— 














Calendar Years— 1936 1935 
PE, EEN. noc aetnenendhenendandkaadodus $1,390,260 $1,134,597 
Ue SII. <; o os ssarsntnaie dip Setbiniahieaene ncccoewe:: bee 960,735 
1 saa - re. -- Conn chang eene hh deem e $261 $02 $173 863 
tit from sale of sscuntiieac 22222222 3°50 
Total income. ......-.......- edeedieen eames $292,878 
Ei tints ccibenelee co-tetees= sehth chaievnlininiod aeihicleoy denies a 10,23 | $30 
ACBL EEA AE CPE A 107,288 91,951 
Def. develop. written off at $1 per ton milled._.. 168,715 151,055 
FE Eo nao Riis cds oiieis pth astadsinesip dina 
Previons balance... ......-... Nedetshéwewnenen 77-863 9143 
SOONG. 200 a ccecnsnes no mecnduseeheudadann 
eo oe ET $18,447 $11,804 


Chronicle 603 


Compressed Industrial Gases, Inc.—Listing—Acquisi’n 
The Governing Committee of the Chicago Stock Exchange on July 21 
approved the application of the company to list 205,791 shares of capital 
stock (par $5). his listing represents a change in par value from no par to 
$5 par of the 158,650 shares of capital stock now listed on the Exchange. 
It also includes 47,141 additional shares of stock to be issued by the com- 
pany in connection with the acquisition by it of the Hollup Corp. and the 
outhwestern Oxygen Co., which companies are being acquired by the ex- 
change of stock. 


Registers with SEC— 
See list given on first page of this department.—V. 145, p. 433. 


Consolidated Coppermines Corp.—Kennecott Suit Ended 
—New President, &c.— 


Announcement was made on July 20 by this corporation that contracts 
have just been signed terminating an eight-year legal battle between this 
company and Kennecott Copper p., owners of adjoining mining prop- 
erties in Nevada. The two en ay have agreed to dismiss all lawsuits 
and other claims against each other, according to the announcement, and 
have entered into agreements which will enable Consolidated Coppermines 
to double its present production of copper. 
In addition, Consolidated Coppermines has received $500,000 as a cash 
settlement of judgments recently obtained by it against Kennecott. This 
cash payment is in addition to a profit of approximately $300,000 recently 
realized by Coppermines as a result of delivery to it by Kennecott of 5,400,- 
000 pounds of copper Pen to the terms of a preliminary agreement 
between Kennecott and Coppermines made a few weeks ago. 
The litigation between the two companies began in 1929 and has brought 
ce success to both sides. Kennecott secured an injunction aonkns 
oopermines restraining the latter from mining certain ores which it 
claimed the right to mine, whereas more recently Coppermines secured a 
ju ent in the lower court against Kennecott amounting to approximatel 
,000, by reason of various coun , which judgment was - 
on appeal in the higher courts. 

esides terminating the litigation, th® new contracts provide for an ex- 
change of ore along the boundaries between the two properties which is 
expected to facilitate the operations of both companies. The new contracts 
replace a former contract made in 1926, which provided for the treatment 
of Coppermines’ ore in the Kennecott concentrator and smelter to the 
extent of 3,000 tons of ore per day. This amount is doubled by the new 
ent and Kennecott agrees to treat up to 6,000 tons of ore for Cop- 
permines. The treatment and other have been substantially re- 

duced and result ih an important saving in Coppermines’ production costs. 

The ore treatment contract will last for a minimum of 15 years or a 
maximum of 30 years, depending upon whether or not Kennecott continues 
the operation of its plants in Nevada —— the 15-year minimum. Should 
Kennecott cease to use these plants after 15 years, this contract provides 
for a lease of such plants to Coppermines ge the latter a long-term 
means of concentrat and smelting its output. m the other hand, Cop- 

mines has the privilege of canceling the ore treatment provisions after 
t has shipped a minimum to to Kennecott and will then be free to 
erect its own mill or smelter or both, if at that time it should desire to do so. 

The mining rights of the ties in and about Kennecott's h open-pit 
mine, part of which is on Coppermines’ ground, have been usted in a 
manner satisf. to both companies and the difficulties which were the 
original cause of the long-drawn-out litigation and resulted in the injunc- 
tion obtained by Kennecott have removed. In addition to this ad- 
justment and to the increase of facilities for treating Coppermines’ ores 
the new contracts cover many other subjects such as the furnishing of 
electric power to Coppermines from Kennecott's power plant in the dis- 
trict, water supply, pumping, dumping and rights and various 
other matters. : 

At a recent meeting of the board.of directors of Consolidated Coppermines 
Thomas Bardon was elected President of the company and R. W. ry 
former President, was made Chairman of the Board. Norman E. La ond 
was elected Vice-President and E. J. MacDonald, Secretary of the company, 
was elected to the additional office of Treasurer.—V 144, p 4340. 


Consolidated Laundries Corp. (& Subs.)—Zarnings— 
24 Weeks Ended— June 19, ‘37 June 13,'36 June15,'35 June16,'34 














Stns ba dckebe $3,558,955 $3,174,092 $3,023,861 $3,150,431 
eae ore eee 136,683 2'860,321 °2°767341 2'858'492 
Depreciation. ..------- 198;978 214,610 232.079 244:601 

Profit from operations $223,294 $99,160 $24,441 $47,339 
Giller Madina. tioticic . 17/805 17,848 18,369 22.441 

Total income-_--..--.- $241,099 $117,008 $42,810 $69,780 
Interest charges - ----.-- 65,124 65,931 Se f 
Fed. income tax (est.)_- 24, Seem .- “eeeey’? “O gies 

| ae $151,291 $42,315 loss$32,021 loss$11,802 

eferred dividends-_.-.- Late «|.» modiedar®? | VGiapetlee C= See 

Balance, surplus_---- $138,216 $42,315 def$32,021 def$11,802 
Shs.com.stk.out.(no par) 392,168 400,000 400 400 
Earnings per share- - - - - $0.35 $0.12 N. Nil 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 2994. 


Consolidated Edison Co. of New York, Inc.—Listing 
of Additional Preferred Stock— 


The New York Stock Exchange has authorized the listing of 91,701 addi- 
tional shares of $5 cumulative preferred stock (no par) upon official notice 
of issuance and ayn in full, pursuant to an offer to the preferred stock- 
holders of New York Steam Corp., making the total amount applied for 
2,195.175 shares, 

The proposed issuance by company of all or any part of 91,701 shares of 
$5 cumulative preferred stock was authorized by the executive committee 
of the board of trustees on June 15, 1937, modified by resolutions duly 
adopted by the board on July 14, 1937. 

e exchange of the $5 cumulative preferred stock for the preferred stocks 
of New York Steam Corp. were authorized upon tne follow: ratios and 
subject to the condition taat the proposed exchange me effective only 
when the holders of two-thirds or more of the outstanding preferred stocks 
of New York Steam Corp. evidence their willingness to such exchange, 
but in no event later than Sept. 1, 1937 unless the proposed offer be fur- 
ther extended by appropriate order of the P. 8. Commission: 

One share of $5 cumulative preferred stock of Consolidated Edison Co, 
for each share of the preferred stock, series A ($7 dividend) of New York 
Steam Corp.; 

Nine-tenths of a share of $5 cumulative preferred stock of Consolidated 
Edison for each share of cumulative preferred stock, $6 dividend series, of 
New York Steam Corp. 

Company proposes to exchange 91,701 shares of its $5 cumulative pre- 
ferred stoc for the preferred stocks of New York Steam Corp. on the bases 
indicated above. On such bases, 39,438 shares of the company's $5 cumu- 
lative preferred stock will be issued for a like number of shares of preferred 
stock, series A, of the Steam Corp. and 52.263 shares of the ag Ba 
$5 cumulative preferred stock for 58,070 shares of preferred stock, $6 divi- 
dend series, of the Steam Corp. 

In connection with the proposed exchange, company will execute a 
deposit agreement under which Central Hanover Bank & Trust Co, will 
be the de tary. 

atasnenae will be made for accrued dividends on the preferred stocks 
of tne Steam Corp. as follows: 

From a sum equal to accrued and unpaid dividends (including the cumu- 
lative dividends due July 1, 1937, but unpaid) on the preferred stock of the 
Steam Corp. (either the preferred stock, series A, or the cumulative 
ferred stock, $6 dividend series, as the case may be) up to the effective date 
of the plan, taere shall be deducted a sum equal to the accrued and unpaid 
dividend on the amount of $5 cumulative erred stock of tne com y to 
be received in exchange therefor ie the ratio of excha: hereinbefore set 
forth) up to the effective date of the 7. and the ance shall be the 
amount of cash adjustment to be paid. 

The company may terminate at any time after the expiration of 60 days 
from the date of the —_— certificates, all rights of the holders of such cer- 
tificates to receive in ex —— therefor a share or shares of the company’s 
$5 cumulative preferred . _Notice of such termination of the t of 
exchange will be given to all holders of record of outstanding scrip certifi- 
cates at least 30 before the date of the termination. In the event of 
such termiuztion, the company will sell at either public or private sale 
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sbares of its $5 cumulative preferred stock in an ager ate amount sufficient 
to oo the number of shares of such stock which the holders of all the scrip 
certificates then remaining outstanding would have been entitled in the 
aggregate to receive in exchange for scrip certificates, if the right of ex- 
ch had not been terminated, and the right of the holders of such scrip 
certificates shall be limited to the right to receive, without interest, upon 
the surrender of the scrip certificates, for each one-tenth fractional share 
amount represented by such scrip certificates an amount equal to one-tenth 
of the net price received by the company for one full share of its $5 cumu- 
lative preferred stock at the sale of such stock as aforesaid, but if any scrip 
certificates are noc surrendered to the company within six years from the 
date of such sale, all obligation of the company thereon shall cease and 
terminate.—V. 145, p. 275. 


Consumers Power Co.—Lisiing— 

The New York Stock Exchange has authorized the listing of 547 ,788 shares 
of $4.50 preferred stock, cumulative (no par), all of which have been sold 
and are outstanding in the hands of the public.—V. 144, p. 4175. 


Continental Baking Corp. (& Subs.)—Earnings— 


23 Weeks Ended— June 26, '37 June 27,'36 June 29, '35 June30, '34 
Operating profit. ....-- $2,108 020 $2,569 180 $1,590,608 $1,876,142 


604 











Other income--.._.---- 98,263 167,298 41,857 
Total income-__--.-.- $2,834,370 $2,667,443 $1,757,906 $1,917,999 
Loss on eqpt. disposed of Cr8,083 De. :. Dae): 5 ale he 
Int., amortiz., &c....-- ,959 8,583 46,244 54,554 
Depreciation... ....... 1,080,260 1,001,793 867,161 884,105 
Federal taxes. _......-- 286,750 271,000 107,560 142,125 
SEE GONE cc Gowe |... we anee”> i5 nawnee 354 2 
ee $1,472,484 $1,367,455 $736,587 $836 ,992 
Preferred dividends... 1,603,600 801,800 SR ee <i. Seeten 
I sacs scare io Sia ares $131,116 sur$565,655 a Car 
Earns. per sh. on 8% pf. 
GE iwiccnantimnisne $3 .6F $3.41 $1.84 $2.04 


Consolidated Balance Sheet 


June 26,'37 June 27,'36 June 26,'37 June 27,'36 
$ 8 $ $ 








Assets— Tiahilittes— : 
a Land, buildings, 8% pref. stock... .40,090,000 40,090,000 
mach’y, &c ._..31,788,296 31,232,914 | Funded debt ____- 57,000 118,000 
Pats., g’dwill, &c.10,301,729 10,313,187] Accounts payable. 570,430 505,588 
CP citabiennes ,226,371 ,280,304 | Accr. int., tax., &c 491,071 300,055 
Acc'ts receivable... 800,251 767,639 | Divs. pay. & accr. 801,800 400,900 
Inventories ___-_. . 2,957,896 2,458,943| Est. Federal tax.. 691,791 421,702 
Loans to employees 11,216 12,127 | Funded debt instal. 
Sundry investm'ts 301,784 198,941 due within 1 yr_ 13,000 13,000 
Bals. in closed bks. --_---.- 3,292 | Deposits, &c____. 384,980 356,616 
Deferred charges_. 272,588 342,988 | Rec. from vendors c576,472 __.--- 
Reserves._....... ,356 567,571 
Capital surplus b. 2,508,777 2,508,777 
Earned surplus... 4,879,454 5,328,126 
TR ne wed 51,660,131 50,610,335| Total......__. 51,660,131 50,610,335 





a after deducting reserve for depreciation, &c. b Class A common stock, 
no par value, authorized, 2,000,000 shs.; outstanding. 291,813 shs.; class B 
common stock, no par value, authorized 2,000,000 shs.; outstanding, 
2,000,000 shs. c Amounts received from vendors since Dec. 26, 1936 with 
respect to processing taxes.—V. 144, p. 4176. 


Continental Oil Co. (Del.)—Special Dividend— 

The directors have declared a special dividend of 25 cents per share in 
addition to a quarterly dividend of like amount on the common stock, no 
par value, both payable Sept. 30 to holders of record Sept. 8. A similar 
<p dividend was paid on June 30, last and on Oct. 31, 1936.—V. 144, p. 


Continental Steel Corp. (& Subs.)—Zarnings— 


Period Ended June 30, 1937— 3 Months 6 Months 12 Months 
WR iigvdletcdbusnmaccdmanae os $6,007,789 $11,686,832 $21,454,353 
Cost of sales (excl. of depreciation)-._ 5,159,647 9,993,800 18,329,863 
Administrative, selling & gen’l expense 401 86,545 1,489,537 


458 
Provision for depreciation.....____- 134,316 264,651 506,389 











Profit from operations___...____-_ $312,368 $641,837 $1,128,564 
GER Bin ciidwdnek ccniscnes 23,62 47,218 89,595 

hic eit deci aie bain inerte $335,992 $689,055 $1,218,159 
Interest on funded debt___....____- 14,321 29,196 61,299 
Amortization of debt disct, & expense 2,704 5,414 11,720 
Interest on loans-_-__.-.-.-.__...___ 3,109 4,656 5,270 
Loss of Superior Allotment Co____-__ 281 281 802 
Loss on sales or dismantlement of 

CNS Sitctiinneueosunnsnanso 1,151 1,366 3,558 
Provision for Federal income tax--_-_-_ 59,250 113,520 186,795 
Provision for surtax on undistributed 

Ee GUN ccckccncass sadeaw’ > mebewed 3,485 

ndash cu whadhendonnsod $255,175 $534,622 $945,231 
Earnings per share on 200,578 shares 

common stock (no par)_......___ $1.05 $2.23 $3 .84 


Note—No provision for surtax on undistributed profits of the parent 
company is required as the dividends paid during the taxable year ended 
Dec. 31, 1936, exceeded the net income. No provision has tod made 
for sirtax on undistributed profits during the three and six months periods 
ended June 30, 1937. 

Consolidated Statement of Surplus for Quarter Ended June 30, 1937 


Earned sanpine—Relene as at March 31, 1937-------------- $1,952,575 
ce 255,175 


Balan m profit and loss statement_..............____- 
2,207,750 
a. asus a oie ins ianate 0b es wi dota and bn aina eds ve . 45°529 
OC a a wl al at ae cl 145 








PE ES BD on tanccaiba ods deeds seekbawiccdee $2,113,868 

Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ TAabdilities— $ $ 

CRE ansinntéé swe 820,289 916,487; Accounts payable. 458,204 552 433 

aNotes & accts. rec 2,525,896 2,026,397] Notes payable.... 845,000 ___._-. 

Inventories... .- 4,149,639 3,612,158] Payrollspayable-. _____- 225,978 
Marketable securs. 1,200 1,200 | Accrued int., gen. 

Real estate held for taxes, &c_..... 670,296 345,188 
Re 95,465 90,275|Bonds due within 

Mise. investments 23,081 12,323 eink ahiada 21,610 100,000 

Other assets ___-_- 97,924 46,185 | Funded debt___.. 1,301,000 1,400,000 

b Land, buildings, Operating reserves 34,088 244,108 

mach. & equip... 7,694,490 7,521,272|Res.forconting... 162,884 160,156 

). sO ae 1 1|/7% cum. pref. stk. 2,527,600 2,630,600 

Deferred charges... 104,147 118,181 | c Common stock... 5,279,310 5,279,310 

Treasury stock... Dr50,500 5,013 

Initial & cap. surp. 1,848,771 1,850,093 

Earned surplus... 2,113,868 1,621,627 

cen atie Guise 15,512,133 14,344,481 WO bodetuse 15,512,133 14,344,481 





a After reserve for doubtful notes and accounts and discounts of $195,323 
in 1937 and $165,555 in 1936. _b After deducting reserve for ype 
of $6,521,323 in 1937 and $6,201,773 in 1936. c Represented by 200,648 
shares no par value.—V. 144, p. 2993. &.. i ' _ aa 


—- a — 
Copperweld Steel Co.—Farnings— 
———-3 Months 6 Months———— 
June 30°37 Mar.31'37 June30'37 June 30'36 








Period— 
Net profit after deprec., 
int., Fed. & Statetax. $241,204 $210,741 $451,946 $251,063 
Earns. per sh. on 214,241 
$1.12 $0.98 $2.11 $1.17 


shs. cap.stk.(par $10) - 
—VvV. 145, Dp. oe 
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Cook Paint & Varnish Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Sales. . - - 2222 oo nw ne weno nec n te ce rece nnn cesceeee-nse-- $3,725,091 


Net income after all changes, reserves and Fed. inc. tax but before 














prov. for Fed. surtax on undist. profits. --........-----..-.-- 312,509 
Earns. per share on 208,774 shares common stock. .........-.-- $1.17 
—V. 144, p. 3328. 

Corn Products Refining Co.—Earnings— 
Mos, End, June 30— 1937 1936 1935 1934 
x bet earnings 7 ae $2,894,557 $5,157.771 $2,739,110 $3,369,159 
Other income- --------- 2,287,330 1096 164 2132455 2, ,239 

Total income---.--.-.- $5.181,886 $6,253,935 $4,871,565 $5,431,398 
Int. & depreciation - - - - - y840,000 y900,000 y990,000 1,029,233 

Net income --------- $4,341,886 $5,353,935 $3,881,565 $4,402,165 
Preferred dividends - --- 30,083 860,083 858,333 853,087 
Common dividends- - - - - 3,795,000 3,795,000 3,795,000 3 792,770 

Rk oo oe ena cae $313,197 sur$698,852 $771,768 $243 ,692 
Shs.com,stk.out.,par$25) 2,530,000 2,530,000 2,530,000 2,530,000 
Earnings per share- - --- $1.38 $1.77 $1.19 $1.40 


x After expenses, estimated Federal taxes, &c. y Depreciation only.— 


V. 144, p. 2824. 


Cosden Petroleum Corp.—Present Status— 

C. E. Unterberg & Co., New York, have issued a memorandum on the 
corporation from which we take the following: 

Corporation commenced business May 1, 1937, succeeding to the proper- 
ties and business of Cosden Oil Corp. (Me.) which was reorganized under 
77-B during the spring of this year. a 

Company is primarily a refiner of crude oil; its refinery at Big Springs 
is modern, well equipped, and licensed under the Universal Oil Products 
Co.’s Dubbs process. Currently, operations are at the rate of about 9,000 
barrels of crude oil daily. The major portion of the crude requirements is 
purchased in the Big Springs oil field, located 18 miles southwest of its 
refinery. The estimated crude reserves of this field are adequate to serve 
the refinery’s needs for many years. Oil from this area is transported 
through the pipe line of the Cosedn Pipe Line Co., a wholly owned sub- 
sidiary. to its refinery at Big Springs, Texas. 

The company’s net interest in Deetncing peepartin is estimated at about 
4,900,000 barrels of recoverable crude. here are 76 producing wells in 
Texas and 15 in Oklahoma, with current output of about 900 barrels daily. 
With the reorganization accomplished, it is expected that the company will 
pursue a conservative drilling policy to increase its production. 

The major portion of the company’s gasoline output is distributed in the 
States of Indiana, Illinois, Missouri, Wisconsin, Minnesota and North 
and South Dakota, in which territory the company has long established 
relations with wholesalers and independent filling station operators. The 
company owns and operates a fleet of 793 tank cars for the transportation 
of gasoline sold in this area. In recent years an increasing distribution has 
been developed in the State of Texas by tank trucks from a bulk station 
located at the refinery. me 

Capitalization—The capitalization of the new company is as follows: 

Ist Tatge. 10-year 5% convertible bonds a$1,927,700 


Tat Gat Se: SE... kn cavidchdncweceeeotaees ’ 
tible preferred stock ($50 par)_..-----.-------- b43,992 shs. 
Saeaats Gaede nan ore, tage sie CR 462,347 shs. 


a Convertible into 165 shares of common stock per $1,000 bond until 
May 1, 1939, and into 100 shares of common stock per $1,000 bond there- 
after. b Convertible into common stock at $10 a share. 

Warrants and options are outstanding entitling the holders to subscribe 
to an additional 166,839 shares of common stock at $3.50 per share for two 
years, $4.50 per share during the next two years, and $5.50 per share during 
the fifth year. 

There are reserved 533.080, pmo of common stock for conversion of 
lst mtge. bonds and preferred s a 

Earnings—Earnings of the predecessor opens. before charges to 
depreciation, depletion and amortization, and ore interest, for the years 
1934 to 1936, inclusive, as reported by the trustee in bankruptcy, were: 

1934 1935 19.6 
loss$7 0,000 $293 ,000 $766,000 

During the first four months of 1937, while still in the hands of the 
court, the company earned approximately $200,000. On May 1, the new 
company assumed operations and, in accordance with the plan of reorganiza- 
tion. reacguired the 793 tank cars which had heretofore been o ted by 
the General American Tank Car Corp. Increased earnings from this source, 
together with generally better conditions in the industry, resulted in earn- 
ings before depreciation of about $100,000 for May, and a like amount will 
be reported for June. ased on current operations and the satisfactory 
outlook for the oil industry, earnings for the year of $1,000,000, before 
depreciation, may be anticipated. 

Annual depreciation, depletion and amortization charges of the new 
company will be Getermined upon completion of an examination now being 
made by Ly , Ross Bros. & Montgomery, and will probably be in 
the neighborhood of $300,000. Thus there would be available about 
$700,000 to cover total fixed charges of $124,000, with earnings after 
normal] Federal income taxes of over $10 per share on the preferred, and 
between 80c. and 90c. a share on the common. ds which may be made 
available by the exercise of a substantial number of warrants would enable 
the company to finance contemplated improvements which should very 
substantially increase its earning ogee. 

Balance Sheet—Under the plan of reorganization, sights offered to pref. 
and common stockholders and underwritten by Carl M. Loeb & Co. and 
B. H. Roth & Co. provided approximately $490,000 of new money, placi 
the company in a comfortable working capital position. The consolidat 
pro forma balance sheet as of Feb. 28, 1937 appears below. 

Liabilities— 


Assets— 
CR es salou. dgiddscccase $584,000 | Current liabilities. ......... $516 000 
Receivables (net)... ------- 221,000} Creditors’ pref. claims-.---- 40, 
Ss cvicnconnevhou 1,029,000 | Tank car purchase obligation 550,000 
fee ee ee 49, a Ditikeviesecebocee 5, 
Properties, plant and equip- Funded department----_--.-.- 1,928,000 
a Eee ee eae 4,543,000} Accrued interest .........-- 16, 
Preferred stock-.......--.. 2,200,000 
Common stock ------------ 462,000 
Initial capital surplus..-..... 609,000 
TO ciwesei pete ndocady $6,426,000} Total_..........---.-.-- $6,426,000 





a For contingent leases in proposed liquidation of Cosden Oil. Co. (Ill.) 
—V. 145, p. 276. 


Cremo Brewing Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Crown Zellerbach Corp.—Annual Report— 


Louis Bloch, Chairman and I Zellerbach, President, state in part: 

The plan of reorganization, involving the merger of Crown Willamette 
Paper Co. of Del. into Crown Zellerbach Corp., submitted to the stock- 
holders of ooth corporations under date of Feb. 9, 1937, was approved on 
March 16, 1937, and became effective at the close of business March 25 
1937. Pursuant to the approved plan, Crown Willamette Paper Co. of 
Del. was liquidated and its properties and other assets were taken over 
and its liabilities, including the outstanding first mortgage bonds, were 
assumed by Crown Zellerbach Corp. The accompanying consolidated 
balance sheet as of April 30, 1937, gives effect to the complete exchange of 
— stocks as provided in the agreement of merger. 

ncluded in the assets taken over by Crown Zellerbach Corp. were 
16,551 preference shares and 70,405 ordinary shares of capital stock of 
Pacific Mills, Ltd., a Canadian company, with plants located at Ocean 
Falls and Vancouver, British Columbia. Approximately 17% of the 
pretirence shares and 6% of the ordinary shares of that company are in the 
ands of minority s olders. The assets and liabilities of Pacific Mills, 
Ltd., as of Aprii 30, 1937, and the results of its operations for the yaer 
ended that date have been included in the accompanying consolidated 
financial statements in United States dollars at par of exchange. 

As a further step in the simplification of the corporate structure, Washing- 
ton Pulp & Pa orp., ‘Northwestern Power & Light Co., National 
Paper Products Co., The Sanitary Products ie and Avalon Paper Co. 
wholly-owned operating subsidiaries, were liquidated during the year an 
their assets taken over and liabilities assumed by Crown Zeilerbach Corp. 
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The Western Waxed Paper Co., formerly a wholly-owned 0 ting sub- 
sidiary of Crown Wilian.ette Paper Co. of Del., was likewise liqu dated 
during the year. All of these units henceforth will be identified as divisions 
of the corporation. 

Consolidated Income Statement Year Ended April 30, 1937 





Sales, less freight, discounts, returns, allowances, &c__...----- $48 675,203 
Cost of goods sold, excl. of depreciation and depietion- - --- - .- 32,744,954 
Gross profit from sales before depreciation and depletion- --- $15,930,248 
Other operating income, gross... ....6.<0<<<ce<ese----ees-- 1,138,726 
I a Re he $17 ,068 ,974 
ES SAR Sal ESE i eg Sa ISS | A 6, ,068 
ee DE See a Ce Ee le $10,509,906 
i ee eee 239,167 
- SEER ESSE a lode! 6s AR» 2 - tea e ee $10,749 O73 


S| EG REIS SRE I SS ee i PRTC 
RRR 22° S Sis GE RE Po Ae eee 50 ae: Genelia 
RRR Ae TTT a a i a EST 
Interest on bonds and debentures and on notes payable incurred 


in connection with redemption of bonds and debentures -- - -- 1,042,695 

I RE ane a SI: ee TT $5,434,412 
Net equity in consolidated earnings of Fibreboard_ Products, 

Inc., and its subs. (cash divs. received from Fibreboard 

Products, Inc., during the year and credited to the invest- 

ment account amounted to $719,210)_._____._--_...------ 997 ,146 


RE RR ee aa aR re YO ae eS Peng 9 el $6,431,558 
Minority stockholders’ proportion, Pacific Mills, Ltd_...----- 48 ,685 
Profit before deduction of income taxes____.........--.--- $6 ,382 ,872 
United States and Canadian income taxes____..........----- 947 ,235 
United States surtax on undistributed profits._..........---- 341,235 
I RN acu adadecdile oebbdhinwbamick x$5,094 ,403 
Cash dividends paid: 
$6 per share on the preference stks. of Crown Zellerbach Corp. 1,503,255 
$6.41 2- per share on the Ist pref. stock of Crown Willamette 
Re emery s a Se ae 1,283,351 


x Surplus at date of merger, March 25, 1937 (329-365), $4,591,941; 
earned surplus since date of merger (36-365), $502,461. 

Note—Crown Willamette Paper Co. of Dei., the common stock of which 
was all owned by Crown Zellerbach Corp., was merged into Crown Zeller- 
bach Corp. as of March 25, 1937, and in order to show the consolidated 
net profit for the year applicable to the capita: stocks of the survivi 
corporation, all dividends paid during the year on the preferred stocks o 
Crown Willamette Paper Co. of Del. in the hands of the pubic have been 


charged to surplus. 
Consolidated Balance Sheet April 30, 1937 

$3 ,221,873 
488 ,999 
7,081,289 
117,233 
11,913,252 
01 


Notes and accounts receivable, less provision for losses - _ 
Dividend receivable from Fibreboard Products, Inc_ ----- é 
Re ees eee A ee a Pale oli 





Investments and receivables, other than current__________.-- 7,088 ,3 
Land and timberlands, inci. pulp leases and pulp timber cutting 

tt an. cackabwheguéepameudocss «Seb due we 24,144,225 
x Buildings, machinery and equipment (net)__........._--- 42 ,237 ,670 


Intangibles, incl. water power lease (less amortization), water 
Se NE, MN. oo. corpus Banewadans oacdcascuke 7,714,209 
RPGR e: SN 00 GRENRIINOR. oon d odecds cn sinovncencsudvs 592,756 


MRR od ok on od ene ante iid bie atic cukGkb kee $104,599 ,807 

Liabilities— 
fA ER. EIRENE  RlNAT ede SP UAE RTS bey AEN 4,335,231 
812,577 


Accrued payroll, interest, and other expenses____________--- 


Pg SEE ES a 109,645 
Provision for U. 8S. & Canadian income taxes, incl. U. 8. 
eurtex On undistrivuted profits. ...............-....-5-0e 1,569,640 
ee ee CN no ii ch web duné nbowaces semen 99,61 
Notes and loans payabie prior to April 30, 1938____...------- 2,291,649 
pia Sag a a GSR ME es Seah Sa RE SOE! LSPS B eet 77 ,500 
Capital stocks of Pacific Milis, Ltd., in the hands of the public_ 1,212,195 
cumulative (convertibie) preferred stock___._........--- ,965,475 
I ne in wb eho ame’ 11,305,995 
Surplus: At date of merger, March 25, 1937___.------------ 9,717,822 
arned surplus since date of merger.-__-....------------- ,462 


NN Gk Caco bdeaees ded sabes peicceseusoteue ce $104 .599 807 


x After reserve for Prt of $32,792,295. y Represented by 
529,654 no par shares.—V. 144, p. 3171. 


Crucible Steel Co.— Accumulated Dividend— 

Tbe directors have deciared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. s , par $100, payable Sept. 30 
to holders of record Sept. 16. A like payment was made on June 30 and 
on March 31 last, and on Dec. 21, 1936. Dividends of $1 per shars were 
paid on Sept. 30, June 30 and March 31, 1936, and on Dec. 31, 1935, and 
a dividend of 50 cents per share was paid on Oct. 15, 1935, this latter being 
the first distribution made on the preferred stock since March 31, 1932, 
ween 5 regular quarterly dividend of $1.75 per share was paid.—V. 144, 


Pp. 3 
Crystal Tissue Co.—Earnings— 


6 Mi Ended June 30— 1937 1936 1935 
Net profit after depreciation and esti- 
mated Federal and State taxes_-_-_- $61,288 $41,940 $16,756 


—V. 144, p. 3668. 


Cuban American Sugar Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account 
of accumulations on the 7% preferred stock, par $100, payable Aug. 16, 
to holders of record Aug. 5. A similar payment was made on July 15, 
June 15 and May 15 last, this latter being the first dividend paid by the 
company on the preferred stock since Jan. 2, 1929, whenar ar quarterly 
dividend of $1.75 per share was distributed.—V. 144, p. 4176. 

Cumberland County Power & Light Co.—Earnings— 

{Including Cumberland Securities Corp.] 
Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 











Operating revenues_____ $360,376 $328,163 $4,565,797 $4,213,356 
Operating expenses-__ ___ 204, 8,128 2,673,496 2,534,315 
State & munic. taxes-___-_ 30,786 29,520 362,316 340,384 
Fed’l (incl. income) taxes 24,037 13,211 158,946 171,651 

Net oper. income__._. $100,806 $67,304 $1,371,039 $1,167,006 
Non-oper. income (net) _ 1,947 1,058 56,740 57,033 

Gross income... _- $98,859 $66,246 $1,427,779 $1,224,039 
Bond interest__.....__- 32,798 44,244 436,272 944 
Other interest._._.____ 1 224 ’ 3,341 
Other deductions__--___- 8,884 7,344 207,979 133 ,233 

Net income________- $56,997 $14,434 $781,460 540,521 
Peg. fiz: 5 re. 24,580 19,997 276,631 $339.06 


Davison Coke & Iron Co.—Name Changed— 

The name of this gempeny was changed to Pittsburgh Coke & Iron Co. 
on Sept. 1, 1936.—V. 141, p. 3224. 

De Beers Consolidated Mines, Ltd.—Offer to Premier 
Shareholders— 

Although recently there has been a considerable improvement in the 
diamond industry, holders of Premier (Transvaal) iamond Minin 
reference shares have received no dividend since 1930. Ina circular issu 


y De Beers, which controls the Premier company, it is stated that there is 
no early prospect of the Premier mine being reopened. It is further stated 
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that holders of every 100 Premier Diamond 5s preference sbares are offered 
40 De Beers £2 10s. deferred shares. The offer is open until = 15. 

The Premier directors are aiso of opinion that there is no early prospect 
of the reopening of the mine.—V. 144, p. 4177. 


De Havilland Aircraft Co., Ltd.—Subscription Rights— 

The Guaranty Trust Co. of N. Y. has notified the N. Y. Curb Exchange 
that it has been advised that this company has offered to holders of its 
ordinary shares the right to subscribe to one new ordinary share for every 
three old ordinary shares held at the subscription price of 40 shilii per 
share; that said trust company has estabiished July 16 as the r date 
for toe registered holders of American depositary receipts representin: 
ordinary shares of the De Havilland Aircraft Co., Ltd., who will entitl 
to receive the subscription privilege; and that instructions covering the sub- 
scription privilege n.ust be received by said trust company from registered 
holders o American depositary receipts representing said shares at or be- 
fore 3 o'clock p. m. on July 22, 1937.—V. 144, p. 931. 


De Met’s, Inc.— Accumulated Dividends— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 cumulative preferred stock, no par value, 
payee Aug. 1 to holders of record July 26. Similar distributions have 

n made in each of the fifteen preceding quarters.—V. 144, p. 2649. 


Derby Oil & Refining Corp. (& Subs.)—Farnings— 


Period End, June30-—- 1937—Monith—1936 1937—6 Mos.—1936 
Net profit before deprec.. 





deple. & non-prod.dev. $124,136 $78,749 $587 ,507 $337,974 
Deprec., deple, & non- 

productive developm’t 42,379 36,545 243,298 206,729 

Dp eS ae $81,758 $42,204 $344,208 $131,245 


—V. 144, p. 4177. 


Diamond T Motor Car Co.—Makes Financing Contract 
with C. I. T.— 


This company has made a contract with Commercial Investment Trust, 
Inc., effective at once, which makes available the C. I. T. financing facilities 
to Diamond T dealers throughout the country, it was announced by C. A. 
Tilt, President. 

The terms of the contract conform to generally accepted standards 
and practices of motor truck financing of today. 'They are substantially 
more liberal and involve lower charges than in previous years, said Mr. 
Tilt. Financing of Diamond T dealer sales was formerly handled by 
Commercial Credit Co. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3497. 


Doehler Die Casting Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 

Net profit after reserves, 

deprec. and est. Fed’l 


1937—6 Mos.—1936 


income taxes__.____-_ $325,005 $281,335 $675,962 $490,957 
Shs. com. stk. (no par) - 280 ,426 206,195 280,426 206,195 
Earnings PS $1.16 $1.21 $2.41 $2.07 
Note—No provision was made for Federal surtax on undistributed profits. 


—V. 144, p. 4177. 
Dome Mines, Ltd.—Earnings— 








6 Mos, End. June30— 1937 1936 1935 1934 
Total recovery____----- :760,285 $3.352,388 $3,341,793 $3,734,263 
Other income__----_-_--- 82,995 183 ,995 190,233 183,271 

Total income_ __-_-_--- $3,943,280 $3.536.383 $3,532,026 $3,917,534 
Oper. and gen'l cost_.___ 1,433,095 1,220,348 1,076,184 1,068,195 
Estimated Dominion and 

i |” Pe hare” 355,608 351,734 239,754 520,616 
Outside exploration ex- 

re 1,797 11,833 3,171 6,837 

Net income--.--.-.-- $2,152,779 $1,952,468 $2,212,917 $2,321,886 


Note—In the above figures no allowance is made for depreciation or 
depletion .—-V. 145, p. 277. 


Dominion Scottish Investments, Ltd.—Earnings— 














Years End. May 31— 1937 1936 1935 1934 
Dee. ims & wo por $178,379 $136,313 $103 ,822 $94,022 
ent, salaries, office an 
general expenses -_ - - - - 10,318 9,639 11,439 11,675 
Executive salary. -..--- 2,500 sae” CC Seewae eee 
] expenses____----- 62 Fe a ee. eo 
Directors’ fees___..---- 3,000 3,000 3,000 3,000 
jeteness. exchange, So... 1,596 654 910 331 
‘ustees’ r trar’s an 
alae... 11.981 1,678 1,632 1,583 
Bond interest__....--- a. ::. wee 4 eee. cae 
Incomte $000... cute x8°745 x6.671 5.066 6.014 
Net income-_---_--.--- $138,308 $111,566 $81,775 $71,419 
Preferred dividends - - - - 128,122 104,475 74,625 64,675 
x After deducting taxes recovered on account of prior years. 
Balance Sheet May 31 
Assets— 1937 1936 Liabilities— 1937 1936 
a Investments -___-_$3,468,020 $3,169,470] Sund. creditors, &c $2,392 $1,090 
Cash at bankers -- 466 17,809 | Prov. for taxes---- 3,371 6,069 
Sundry accounts Dividend payable. 85,988 59,700 
Geerre..06..6 Sane 508 | Accrued bond int- ISG: ‘Waewase 
Ist coll. trust, 
series A 15-yr. 
4% bonds-_-_---. Tee <-.-nncnne 
Preference stock... 2,456,800 2,985,000 
Common stock-.-- 89,153 60,000 
Revenue account. 68,281 75,929 
TAs. 4uuad $3,468,486 $3,187,788! Total......--- $3,468,486 $3,187,788 


a Market value of investments as at May 31, 1937, $3,610,133 against 
$2,843,531 in 1936. 


Accumulated Dividends— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. red. preference stock, Py. $50, payable 
Sept. 1 to holders of record Aug. 20. A dividend of $1.75 was d on 
June 1 last and one of 25 cents was don March 1 last. <A after 
the current payment will amount ot $5.3714 per share.—V. 144, p. 3497. 


Dominion Coal Co., Ltd.—Bonds Offered—Wood, Gundy 
& Co., Ltd., recently offered in the Canadian market a 
total of $6,000,000 of bonds of this company, priced at 
98.75 and interest, to yield over 4.60%. 


he offering consisted of $3,000,000 first mort serial bonds, 3%%, 
worsen eo Miated Oct. 1.1937 and due Oct. 1, 193843, and $3,000,600) first 


mortgage 15-year bonds, 444%, series A, due Oct. 1, 1952. 
half-yearly interest (A. & oO} and premium, if any, payable in lawful money 
of Canada at holder’s option at principal office of a Canadian_chartered 
bank in each of the cities of Montreal, Toronto, Halifax, St. John, Winnipeg, 
Calgary and Vancouver. Coupon bonds in the denom. of $1,000 for the 
serial bonds and of $1,000 and for the 15-year bonds, registerable as to 

rincipal only. Fifteen-year bonds in fully form in denom. of 
31 000. Red. in whole or in part at option of company at any time prior 
to maturity on 30 days’ notice at 101 for the 34%% nds; the 444% bonds 
to be red. at 103 if red. prior to Oct. 1, 1940; thereafter at 10 if red. 
prior to Oct. 1, 1943; thereafter at 101 4 if red. prior to Oct. 1, 1946; there- 
after at 101 if red. prior to maturity, in each case with accrued int. to date 
of redemption. Commenc Oct. 1, 1944, there will be provided for the 
15-year bonds a cumulative s fund of $300,000 per annum. ‘Trustee, 


The Royal Trust Co. 





606 Financial 


In the opinion of counsel these bonds will be a legal investment for funds 
of insurance companies registered under the Canadian and British Insurance 
Companies Act, 1932. 

Company was incorp. in 1893 by Special Act of the slature of Nova 
Scotia with powers to mine, transport and distribute coal and to construct 
and meg railways and ships. ompany conducts coal mining FN 
including its operation of the properties of Cumberland Ry. oal Co., 
at ten separate collieries of which nine are on the Island of Cape Breton 
and one is on the mainland of Nova Scotia. 

The estimated combined reserves of the coal mining areas held under 
leases granted by the Province of Nova Scotia to Dominion Coal Co., Ltd. 
and the Cumberland Ry. & Coal Co. are 522,000,000 long tons of bituminous 
coal. The annual productive capacity of the mines operated by the 
company is 5,500,000 long tons. The average annual output of these 
mines for the period 1927 to 1936 exceeded 3,785,000 long tons and the 
output in 1936 was 4,319,494 long tons. 

Capitalization (After Giving Effect to Present Financing) 


Authorized Cinenenng 
lst mtge. bonds (present issue) .....--.-----.-- $12, -000 $6,000 ,00 
6% cum. pref. stock (par $25) ..-..------.--- 10,000,000 6, ,000 
Common stock (par $25) ...-.---.------------ 12,000,000 *12,000,000 


* All owned by Dominion Steel & Coal Corp., Ltd. 
Proceeds of this issue will be used for the redemption of $1,480,500 of 
Dominion Coal Co., Ltd., 5% ist mtge. bonds due May 1, 1940, and 
1,196,857 and £411,507 of Dominion Coal Co., Ltd. 6% debentures due 
pt. 1, 1955. On June 15, 1937, Dominion Coal Co., Ltd. agreed to 
urchase for $1,000,000 from Dominion Steel & Coal Corp., Ltd. the entire 
ued capital stock of Cumberland Ry. & Coal Co. The balance of the 
Di of this issue will be applied towards payment of the purchase 
price of this stock.—V. 145, p. 277. 


Dominion Stores, Ltd.—Saies— 


Four Weeks Ended— 1937 1936 1935 1934 
GDL Es caw sasuceesece $1,457,927 $1,413,478 $1,226,611 $1,373,111 
|. =e 1,474,990 +452,088 352, 1,481,037 
BENE Bi scesecccecese 1,544,860 1,513,367 1,417,909 1,528.273 
Ape Diabet enene rece 1,547,273 1,510,892 1,385,269 1,505,736 

2. = eaeeeeees 1,515,533 1,517,152 1,360,939 1,543,288 
SUDO 1G. cocccnsnceccse 1,503,839 1,463,362 1,350,741 1,557,863 

pon deheeceesse 1,500,204 1,511,080 1,340,440 1,488,014 


Dominion Textile Co.—Bonus to Employees— 

The company announced on July 19 that 7,000 employees would receive 
a bonus on July 30. The disbursement will consist of 3% of the total 
wage earned by the employees who worked steadily over the 12-week 
period from April 5 to June 26.—V. 145, p. 277. 


Doernbecher Mfg. Co.—Registers with SEC— 
See list given on first page of this department. 


Dow Chemical Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable Aug. 16 to holders of record Aug. 2. 
This compares with a year-end dividend of 50 cents paid on May 28, last; 
75 cents paid on May 15, last; 60 cents paid on Feb. 15, last, Nov. 16 and 
Aug. 15, 1936, and prior thereto regular quarterly dividends of 50 cents per 
share were distributed. In addition, a stock dividend of 50% was paid on 
July 2, 1934.—V. 145, p. 108. 


Duro-Test Corp.—<Stock Offered—Formal announcement 
of the offer and sale of 16,690 shares of common stock (par 
$1) was made July 23 by Allen & Co. and Harder & Co., Ine. 
The shares, which are listed on the New York Curb Exchange, 


have all been sold. 

The company is engaged in the manufacture of several hundred types of 
incandescent lamps of different sizes for various uses. It has recently 
acquired a tract of land in North Bergen, N. J., and has completed a 
modern plant containing about 38,143 square feet, which will house the 
activities of the company and its subsidiaries, Tungsten Products Corp. and 
Tingsten Research Laboratories. 

Sales of the company, which began business in 1929, have increased 
from $302,044 for the fiscal year ended Oct. 31, 1931, to $889,735 for the 
ed ended Oct. 31, 1936, and for the first seven months of the current 
iscal year amounted to $555,338. 

Net earnings for the year ended Oct. 31, 1936, after all charges in- 
cluding normal Federal and State taxes, were $119,950, or approximately 
60 cents per share on the 200,000 shares of common stock outstanding. 

Consolidated balance sheet at Oct. 31, 1936, showed current assets of 
$250,237. including cash of $67,404, and current liabilities amounted to 


Dividends have been paid on the common steck at the rate of 10 cents 
per share in the past four quarters, together with an extra of 2% cents 
per share paid on Dec. 15, 1937.—V. 145, p. 277. . 


(E. I.) du Pont de Nemours & Co.—Earnings— 
The preliminary figures for the first six months of this year show earnings 
equivalent to $3.41 a share on the common stock, against $3.27 a share for 


the same period last year. 
For the quarter ended on June 30, 1937, indicated earni based on a 
comparison of the pompenys reports for the first quarter and the six months’ 
iod, were equal to $2.07 a common share, compared with $1.34 a share 
n the grecemes quarter and with $2.06 a share in the June quarter a year 
ago.—V. 145, p. 109. 


Duquesne Light Co.—Larnings— 


12 Months Ended May 31— 1937 1936 
EES TE eee $29,807,623 $25,957,003 


Operating expenses, maintenance and taxes__...-- 13,964,629 10,525,926 


Net oper. rev. (before approp., for retire. res’ve) _$15,842,994 $15,431,077 
CORP SID CO) no ae ken bibk Se dicddcccccscce 692,551 878,943 


Net oper, rev, & other income (before appropria- 














tion for retirement reserve)__.......-------- $16,535,545 $16,310,020 
Appropriation for retirement reserve__....-.-.-- 2,384,610 2,076,560 
Se et ced dedenncsunenaae $14,150,936 $14,233,459 
Rents for lease of electric properties. .....-..---- 181, 177,018 
Interest charges Lees i ecb als aa edd Go hiihelelin Cube 2,456,680 2,561,390 
Amort, of debt discount and expense___.-...----- 315, 293 ,634 
Appropriation for special reserve__........-.-.-- 00,000 500,000 
Other income deductions. .............cncecccse 95,269 89,933 
Pe SIO 56.5 .a5 ccc d din paduedydessnvendd $10,601,556 $10,611,486 


—V. 144, p. 4177. 


Eaton Mfg. Co.—To Pay 75-Cent Dividend— 

The directors have declared a dividend of 74 75 cents per share on the 
common stock, no par value, payable Aug. 16 to holders of record Aug. 2. 
This compares with 50 cents per share distributed each three months pre 
viously. In addition, a special dividend of $1 was paid on Dec. 22, 1936; 
extra dividends of 12% cents paid on Feb. 15, 1936, Nov. 15 and Aug. 15, 
1935, and a special dividend of 25 cents per share was distributed on Dec. 


20, 1935.—V. 145, p. 435. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended July 15, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co., as 


compared with the corresponding week during 1936, was as follows: 
—Increase— 


Operating Subsidiaries of— 1937 1936 Amount % 
American Power & Light Co__118,456,000 113,369,000 5,087,000 4.5 
Electric Power & ht Corp.-_ ¢ d 51,440,000 8, 000 16.8 
National Power & ht Co__. 78,679,000 73,230,000 5,449,000 7.4 


—V. 145, p. 434. 


Eberhardt & Co.—Registration Withdrawn— 


See list given on first page of this department.—V. 141, p. 2037. 
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Easy Washing Machine Co., Ltd.—Earnings— 











Calendar Years— 1936 5 
eee MOR ORO, is, cincick saduvieke coniensete $139,282 111,672 
Selling & general expenses. --........-.-...-.-..-. 111,581 ,929 
Financial expeness (6b) .<.ccccaccccccccccccccs 8 = cesnen 426 
Organization expenses written off..........-.---  ------ Bs 
Miscellaneous income (net) ..............-.-...-- wae ~ whee 
Provision for Dominion income taxes.........--.- 4,253 2,064 

Wat BORG 6 oon hk nd cw cecdsbesaussssbanteenaeé $24,226 $5,925 

Balance Sheet Dec. 31 

Assets— 1936 1935 | TAabdilities— 1936 1935 
Cash on hand_-_-_-. $2,201 $565'Demandloan..... -..-.. $11,000 
x Accts. receivable 57,741 Giese acess  coecce 7,107 
Retailinstall.accts -..-.-.-. 2,352 | Accts. pay. & accrd 
Customs drawback charges. .....-. $21,256 24,332 

es ww 1,297 833|Sales tax payable 1,714 1,290 
Inventories. ..... 120,315 105,717| Commis., payable 
y Fixed assets. ._-. 26,869 28,475| and accrued. -_-- 1,877 2,092 
Other assets _-___-. 6,496 10,005 | Res. for Dominion 
Real estate held for income tax. .... 4,253 2,057 

Seer ae 500 | 7% red. pref. stock 72,040 75,760 

Common stock... 35,042 31,322 
Distributable surp. 45,807 45,807 
Earned surplus... 32,924 8,873 
Teteh. occnnten $214,915 $209,641 WeEéheseneus $214,915 $209,641 





x After reserve for doubtful accounts. y After reserve for depreciation 
of $13,968 in 1936 and $10,364 in 1935. z Represented by 29,074 no par 
mone 1936 and 28,330 no par shares in 1935.—V. 142, p. 1982; V. 144, 
p. 

Eddy Paper Corp.—Large: Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Aug. 30 to holders of record Aug. 10. 
This compares with 60 cents paid on May 28 last; 30 cents paid on Feb. 27 
last; 20 cents paid on Dec. 20, 1936; 30 cents on Nov 30, Aug. 31 and May 
30, 1936; 40 cents on Feb. 29, 1936, and on Nov. 30, 1935, and 30 cents per 
share paid on Aug. 31, 1935.—V. 144, p. 2996. 


Eitingon Schild Co., Inc. (& Subs.)—Zarnings— 

6 Mos. Ended— May 31 '37 June 30 '36 June 30 '35 June 30 '34 
Net profit after deprecia- 

tion, interest, &c___-- b$398,527 d$250,828 c$24,189 a$273,950 

a Equivaient to 68 cents a share on 398,480 (no par) shares of capital 
stock. b After setting aside a reserve of approximately $115,000 against 
possible fluctuations in inventory values, but before making provision for 
possible surtax on undistributed profits. The net profit so determined is 
equivalent to $1 per share on 397 ,666 no-par capital shares. c After credit- 
int to operating results $150,000 from a special contingent reserve of 
$800.000 SS Dec. 31, 1934. d Equivalent to 63 cents per share. 
—V. + es ; 


Electric Bond & Share Co.—EZarnings— 

Period End. June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Geese (60S. ..ccctcet $3,019,766 $2,565,164 $11,886,191 $11,955,110 
Expenses, incl. taxes... a495,598 438,861 b1,868,792 b2,864,245 


$2,524,168 $2,126,303 $10,017,399 $9,090,865 
Pref. stock dividends--- 2,108,483 2,108,483 8,433,930 8,433,930 


Surplus income-...-- $415,685 $17,820 $1,583,469 $656,935 
a Includes provision of $50,000 for Federal surtax on undistributed profits 
for the six months ended June 30, 1937. b Includes provision of $68,000 
for Federal surtax on undistributed protite for the year 1936 and $50,000 
for the six months ended June 30, 1937. 
Summary of Surplus for the 12 Months Ended June 30, 1937 





Net income......... 








Earned Capital Total 
Surplus Surplus oy" 
Belance, July 1, 19086. ..cenvescsas™ 57,417,019 313,873,385 371,290,405 
Surplus income 12 months end 
SURO 30, IGE it ccnnnnnnssentahe LMGB600 =. xanece 1,583 ,469 
Excess of sales price over ledger value 
of investment securities sold during 
12 months ended June 30,1937 (net) ------ 10,395 10,395 
Miscellaneous (net)... -<<cccaccccee 25,407 252,727 278,134 
Balance, June 30, 1937.-..------- 59,025,895 314,136,508 373,162,403 


Notes—Net excess of sales price over ledger value of investment securities 
sold during the 12 months ended June 30, 1937 ($10,395) , and the three months 
ended June 30, 1936 ($11), and excess of ledger value over sales price of 
investment securities sold during the 3 months ended June 30, 1937 ($19) 
and the 12 months ended June 30, 1936 ($1,133,292), have been applied to 
capital surplus. 

he interest rate on Cuban Electric Co. 6% debentures was reduced by 
agreement for the 6 months ended April 30, 1935, to a rate of 14% per 
annum, and for the period from May 1, 1935 to Oct. 31, 1937 to a rate of 
4% per annum, and interest has been accrued in the income account at 


these rates. . 
Comparative Balance Sheet June 30 
1937 1936 
Assets— 3 $ 
Cash in baniee (on Geman)... ccccsccccccscwtes 9,626,120 16,836,785 
Oaah in DAMES (58 GEROID) accwnsvccwcancocee§ _ Subece 15,165,523 
a U.S. Government securities. -.......-----.--. 2,900,107 1,47 


Miscellaneous short-term securities..........--. 


2,399,845 
EREEEAS POGIIORTIE ss 6. stan neda+coaciuwdawii 102 





Accrued interest receivable--...-..-.---------- 661,486 ‘ 700,990 

Investments (ledger value)-------------------- 537,589,389 513,718,221 

DIGEESE GRATIIEdas cc noscctuntccacconegesesnia 779,701 809,977 
BO nc ccnnndowcnsdcesnancectbabskhineenss 553,956,751 551,877,624 
Liabilities— 


ACCTUIEE DOPOIES.. icine src ohdaeidnethaen cenwe 
Dividends declared on preferred stocks--.....---- 





TORE ROMUEE. cscdccacheray tanndean<dsacsocee 1,965,32 1,769,502 
> COMMAL GU0EK, «.cudan citi veanaheaednaunneda 171,901,234 171,901,234 
Reserves (appropriated from capital surplus) -~---- ’ 302 4,803,302 
CORINET SEIS +. 6 cc cudescncsonshewsiaienecaxs 314,136,508 313,873,385 
Harned GUI... cnceincead bese eene-etecenecs 59,025,895 57,417,019 

Total... ..ccacsssbsemeuapbbeeeeeedtnes ane 553,956,751 551,877,624 


a Valuation at market quotations of U. 8. Government securities owned 
at June 30, 1937, was at that date $2,881,900 and of those owned at June 30, 
1936, was at that date $1,495,300. Shere 

res 


Authorized —~—Shares Outstanding— 
June 30 ’37 wy | 30 '37 June 30 '36 


b Regessented by: 
$5 preferred stock._...---..- 1,000,000 00,000 360,000 
d $6 preferred stock......----- 2,500,000 1,155,655 1,155,655 
Common stock and scrip ($5 par) 20,000,000 5,267,147 5,267,147 


d No par value; stated value, $100 a share; entitled upon liquidation to 
$100 a share and accumulated dividends. 

c Netes receivable from American & Foreign Power Co., Inc., $41,700,000; 
United Gas Corp., $28,925,000. Bonds: Northern Texas Utilities Co. 
$' iit, Sw 17 » due 3 Ov. 1, 1904 Sarre I y~ $1 100.000: ae vy oe 

0.4% % 1st mtge. due ,800, pal amount), 37 y= 
120; miscellaneous, $4,408,242; United Gas Public Service Co. bop debs., 
due July 1, 1953, $25,000,000; Cuban Electric Co. yeh debs., due May 1 
1948, A p ; stocks and option warrants, $4 8,809,027; stocks 0: 
wholly-owned subsidiaries , $2,610,000.—V. 144, p. 4178. 


Esquire-Coronet, Inc.—Registration Statement Amended 


—Underwriters Named— 

The company filed on July 16 wita the Securities and Exchange Com- 
missiop an amendment to its pains eee statement for the registra- 
of 150,000 shares of the capital s naming Lawrence Stern & Co., Inc., 
as the principal underwriter for such stock. 
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David A. Smart, President of the company, also stated that unaudited 
figures for the three months ended June 30, 1937, indicate net inco ne of 
$363 522, after deduction for norma: Federal inco.ne taxes, as compared 
to $127,759 for the same quarter of last year. 

Mr. Smart pointed out taat these current figures continue the upward 
trend in company’s earnings, the constituent companies having shown net 
income, after provision for norma: Federai income taxes, of $°03 562 in 
oho Regal year ended March 31, 1935: of $316,214 in 1936, and $937,183 
n 1937. 

The stock of the company having been closely held. the pending registra- 
tion statement discloses the first public information of the financial back- 

und of the magazines ‘“‘Esquire’’ and ‘‘Coronet.’’ ‘‘Esquire,’’ started 
n 1933, has shown an increase in circulation from 122,474 in January, 1934 
to 606,616 in January, 1937. ‘‘Coronet,’’ launched only a few months ago, 
is now accepting advertising for the October, 1937, and subsequent issues 
at rates based upon a circulation guarantee to advertisers of an average net 
paid circulation for the six months’ period following October, 1937, of 
400,000 copies per month. 4 

The company has no funded debt and its sole capitalization consists of 
500,000 shares of capital stock, of which 150,000 are being registered. All 
of the shares registered are now Canmanting and the registration does not 
represent any new financing on the part of the company. 

An executive of the company stated that it is anticipated that the stock 
being registered wiil be publicly offered in the new future.—V. 144, p. 4178. 


Electric Shareholdings Corp. (& Subs.)—Earnings— 
Earnings for 6 Months Ended June 30 








1937 1936 1935 1934 
Stk. ave, uatned at mkt. 
prices following respec- 
tive div. soos a, saps i diaemee tials. jv leita $152,204 
Cash divs.andinterest.. $627,326 $361,599 $369,558 296,579 
Total income__-_-_____- $627,326 $361,599 $369,558 $448,784 
, wipe Seip 6 ,99/ 20,126 ,642 1,355 
Operating expenses -_ __ _ 39,970 36,974 24,062 31,545 
CEE 6 bacthteicacss 43 ,362 Pe 
Agee. fe >a above 
value of stoc viden 
etter ee | ee eee 152,204 
Prov. for Fed. inc. tax__ oe 6°... @aaeeo | -* heitaes, 20 ene 
io... $530,608 $276,960 $343 ,853 $263 ,679 
Divs. on $6 cum. pref. 
stock (optional stock 
dividend series) ______ 289,598 SG6,458.. _ «<caet= |... eegeee 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ TAabilities— s $ 
a Investments _._.23,712,696 21,131,411] Accts. payable and 
| i SRE aE 261,297 302,012| accrued expenses 33,492 58,156 
Dividends & int. Notes payable to 
receivable--_-.- 219,442 161,158] banks, secured. 3,665,248 2,906,914 
Accts. receivable. . 4,076 8,971] Prov. for Federal 
income taxes_-- Dt 
Res. for conting.. 185,000 }#------ 


b Preferred stock. 9,549,500 10,149,500 
ce Common stock... 1,603,307 1,603,959 











Capital surplus... 8,827,814 6,885,023 
Earned surplus... 320,242 --.-.-- 
, a 24,197,511 21,603,552 a 24,197,511 21,603,552 


“a Market value June 30, 1937, was $18,865,603, against $23,461,817 
1936. b Represented by no-par shares of stated value of $100 per shar 
ec Shares of 1_par _value.—V. 144, p. 2996. _ me 

European Mortgage & Investment Corp.—Final 
Payment— 

The Old Colony Trust Co. has received funds to make the third and final 
distrioution on series A 744% 1st lien farm loan sinking fund bonds due 


Nov. 1, 1950. The yments on account of each $1,000 bond are as 
follows: First, $650.42; second, $36.97, and third, $3.66.—V. 143, p. 2678. 


Ever-Plastics Corp., N. Y.—Stock Offering Planned— 

R. M. van Lennep, President, announced July 20 that arrangements 
have been completed whereby Leigh Chandler & Co., Inc., New York, have 
purchased 36,UuU shares of the capital stock for public offering at $1.50 per 
share. Proceeds will be used mainly to finance sales promotion expenses and 
as working capital in connection with various non-gardening plastic materials 
and caulking compounds, which the company is manufacturing for the 
building industry and for certain agricultural applications. 


Fairbanks Co. (& Subs.)—Earnings— 


3 Months Ended June 30— 1937 1936 
Net income after interest , depreciation and Federal 
income taxes (but before surtax)_........----- $49,867 $2,687 


—V. 145, p. 278. 


Fall River Gas Works Co.-—Earnings— 

Period End. June30—  1937—Month—1936 1937—12 Mos.—1936 
a 57 goat | $11,796 $11,012 $115,024 $113,138 
—Vv. . BS b 


Federal Mogul Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 4005. 


Fidelity Fund, Inc.—Asset Value— 

The company had a net asset value of $26.18 per share for the 166,004 
shares outstan ing at June 30, 1937. As of June 30, 1936, net asset value 
was $26.97 on the 131,024 shares then quteading before the special 
dividend of $2.50 per share paid on Dec. 10, 1936. s of June 30, 1937, 
securities with a market value of $4,188,988 had a book value of $3,725,007 
showing unrealized appreciation of $463,981. At the end of the’ half 
year undistributed net gain from sale of securities was $75,919.10 and 
undistributed income was $26,397.28.—V. 144, p. 2826. 


Finance Co. of America at Baltimore—Comparative 


Balance Sheet June 30— 


Assets— 1937 
Guaranteed accts. 
notes and trade 


TAabitlities— 1937 1936 
Coll. trust notes. $2,112,500 $2,553,500 
Accr. int., 5 & 10- 


1936 





acceptances _ . ..$3,528,132 $2,899,626 year notes____ 10067 - ‘aswecs 
Industrial liens, Federal taxes pay. e35,372 34,678 
guaranteed by Divs. pay. July15 = -..... 20,845 
WEG. wcuccace 1,351,652 1,235,980 | Sundry accts. pay. 13,782 19,559 
Secured notes rec. ------ b256,482 | Funded debt--__-_- i, eS 
Reserves.......... 154,246 234,131 
ce rinste cle $4,879,784 $4,392,089 |c Preferred stock.. 298,925 300,250 
Less—Reserve due Com. stock (par 
customers. _...- ees 261: 3,601 1061 . Bi scussecesnnd GBGiG00 | © ccddic 


493,347 d1,000,922 
390,880 400,405 


Paid-in surplus. .. 
Earned surplus. _. 





Net cash invest.$3,631,203 $3,370,930 
Cash in banks___. 1,176,856 1,068,500 
Stocks and bonds 











(fair value)... 27,775 85,609 
Sundry accts. rec. 11,740 9,083 
Due from officers, 
employ. & others 
for purchase of 
company stock. 35,353 10,769 
Furniture, equip- 
ment & life ins_. al 1 
Prepaid discount, 
insurance, “le 50,270 19,396 
TRA. son csade $4,933,198 $4,564,291 TON . d.ctiseed~e $4,933,198 $4,564,291 
a Cost of furniture and equipment, $27,800: cash value of life 
9,695. b Includes notes of $287. c Represented by 5,317 
5,370 in 1936) shares, 7% cum. sinking d pref., par $25, and 33,200 
% class A cum, pref., par $5. d Common equity, ted 
by 75, shares class A no-par common and 50,000 shares class B no-par 





Chronicle 607 
= e No provision has been made for surtax on 1937 undistributed 
r ’ 


“a earnings for the six months ended June 30 was published in V. 145, 
p. 435. 


Flock Brewing Co.—Earnings— 
Income Account for the Year Ended Dec. 31, 1936 





Sales eT Ol BO, S, comechccuastidhdnbbanwewkeddaamave $442,245 
TNS ae OO WE 508. «on uate aati Sem 60 aan omnes 348,558 
ON GR das Sibi Edel wcawns iadmebuuesenvedece< $93 ,687 
Selling and delivery expenses and administrative expenses- --- 95,68 
EGE Ga Rs SS ETE OE ERY ERE ERE A SA A $1,994 
Liege lie NO tide ar BT: AITO ROAR be ltet Teg Cr1,929 
Other deductions_____......-- Rol stiitien decal oftsiaash- tates aitie-cdiaeaiin baited 5,071 
SREP OTEE TT GOMOD is din ntibiee Gens ceuibed ddhntennuank 6, 
SRE. posohs «4 Can kite cnet ae casa $11,287 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
ya eee $22,729 | Notes payable_--...---...-- $4,800 
Accounts receivable____._.- 6,598 | Notes payable for equipment 127 
po EERE 27,037 | Accounts payable—trade- - -- 7,016 
U. 8. Rev. & Penn. beverage ON EE a ee 7,559 
I EERE Ie 3,548 | Customers’ dep. on containers 15,543 
Claims for refund______.__- 7.065|d Mortgage instalments- -_~-- 4,500 
a Miscellaneous accts. receiv. 435 | Res.for Fed.& State inc.taxes 1,000 
b Beer kegs, cases & bottles_- 55,050} Adv. from shareholders ----- 4,943 
ok RRR aD ia ial 408,752|d Mortgage payable—Ist 6% 72,000 
Insurance, licenses, taxes & Common stock ($2 par)-_---- 381,540 
sundry expenses________-- 6,049 | Capital surplus. _-_---- - 38,653 
ns cn ke 419 
ee sj ih RES ee $537.682 





a After reserve for doubtful items of $787. b After allowance for losses 
and deterioration of $16,709. cAAfter allowance for depreciation of 
$71,491. d Stated to give effect to arrangements made with mortgagee under 
date of Jan. 26, 1937.—V. 137, p. 4195. 


Florence Stove Co.—Earnings— 


6 Months Ended June 30— 
DR a ee Oa 
Net profit after charges and Federal income taxes 


1937 1936 
$5,971,921 $4,099,131 


but before surtax on undistributed profits___-_-—- 574,075 303,140 
Earnings per share on 333,541 shares common $1.72 $0.91 


i Ae ek i aa da bee 
—V. 144, p. 3837. 


Florida Power & Light Co.—ELarnings— 

Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 
as —— a $125,466 $84,681 $1,653,492 $886 ,557 
—Vv. aa j 


Follansbee Bros. Co.—Couit Signs Confirmation— 

Judge Robert M. Gibson in U. 8. District Court at Pittsburgh on July 20 
signed an order of tinal confirmation of the plan of reorganization of the 
company. 

This action was taken following hearing of counsel on the form of the 
order of confirmation. July 20 was the last day allowed for withdrawal of 
acceptances and there were no further objections raised in court to final 


confirmation of the plan. 
hts to subscribe to the new securities by mailed 


The order directs that 
on Aug. 7 to itors and stockholders of record Aug. 3 and that 


unsecured 
rights shall expire Aug. 30. 
Terms of Exchange, &c., of Existing Securities for New Securities 


Bonds—(a) For each old $1,000 first mortgage 5% sinking fund gold bond 
due June 1, 1947, and appurtenant interest coupons due on and after 
June 1, 1934, the holder thereof shall be entitled to subscribe on or before 
Aug. 30, 1937, for one new $1,000 15-year 5% first mortgage sinking fund 
convertible bond of Follansbee Steel Corp., the reorganized company pro- 
vided in plan. at the price of par and accrued interest; 

(b) An amount equal to $500 on account of the subscription price of 
each new $1,000 bond subscribed for shall be paid in cash upon the exercise 
of tne subscription rights, and the balance shall be payable within 15 da 
after call for payment or in default thereof, the initial payment shall 
forf : 


eited; 

c) Warrants representing the rights to subscribe for new bonds willibe 
mae to the oiders of the old bonds on or after Aug. 9, 1937, upon pre- 
sentation of the old bonds, together with the interest coupons appurtenant 
thereto due on and after June 1, 1934, at the principa) office of Guaranty 
Trust Co., New York, for the stamping on such old bonds of a notation that 
the subscription warrants in respect thereof have been issued; 

(d) In the event of an Oversu ption for the new bonds, subscriptions 
made as aforesaid by holders of the old bonds will be allotted in full and 
subscriptions by stockholders will be eliminated or reduced. 

Upon consummation of the plan, holders of the old bonds and appurte- 
nant coupons will be entitled to receive in exchange therefor 10 shares of 
tae new 5% convertible preferred stock (par $100) and 13 1-3 shares of the 
new common stock ,par $10) of Follansbee Steel Corp. for each old $1,000 
bond and appurtenant coup0Ds due on and after June 1, 1934. 

Unsecured Creditors—(a) For each $1,000 principal amount or fraction 
thereof in unsecured claims allowed (excluding claims of less than $100). 
the holder thereof shall be entitled to subscribe on or before Aug. 30, 1937, 
for one new $1,000 15-year 5% first eye ps sinking fund convertible 
bond of Follansbee Steel Corp. at the price of par and accrued interest; 

(b) An amount equal to $500 on account of the subscription price of each 
new $1,000 oond subscribed for shal] be paid in cash upon the exercise of 
the subscription rights, and the balance shall be payable within 15 da 
after call for payment or in default thereof, the initial payment shall 
forfeited; 


(c) Warrants representing the rights to subscribe for new bonds will be 
mailed not later than Aug. 7, 1937, to the owners of such unsecured claims 
of $100 or more, as shown by the records of the trustees of Follansbee 
Brothers Co. at the close of business on Aug. 3. 

(d) In the event of an bape pee gree for the new bonds, subscriptions 
made as aforesaid by owners of such unsecured claims will be allotted in 
full and suport by stockholders will be eliminated or reduced. 

Owners of such unsecured claims of $100 or more who have acquired such 
claims by assignment are urged to file such assignments, duly executed 
and acknowledged by their respective assignors, with the trustees of Fol- 
lansbee Brothers Co., Pittsburgh, Pa., not later than Aug. 2, 1937. 

Preferred and Common Sitockholders—As contemplated by the plan, 
holders of record on the record date (Aug. 3) of old preferred stock will be 
entitled to receive subscription warrants evidencing (a) the right to sub- 
scribe, on or before Aug. 30, 1937, for new common stock of Follansbee 
Steel Corp. at $17 per share, at the rate of one share of new common stock 
for each two shares of old preferred stock so held, and (b) the right to sub- 
scribe, on or before Aug. 30, 1937, subject to prior allotment, for the new 
15-year 5% first mortgage sinking fund convertible bonds at par and ac- 
crued interest, at the rate of one new $1,000 bond for each 10 shares of old 
preferred stock, or fraction thereof, so held. 

Holders of record on the record date (Aug. 3) of old common stock 
will be entitled to receive subscription warrant; evidencing (a) the right to 
subscribe on or before Aug. 30, 1937, for such new common stock at $17 
per share, at the rate of one share of such new common stock for each three 
shares of old common stock so held, and (b) the right to subscribe on or 
before Aug. 30, 1937, for such new 15-year 5% first mortgage sinking fund 
convertible bonds at par and accrued interest at the rate of one new $1,000 
bond for each 25 shares of old common stock, or fraction thereof, so held. 

Upon consummation of the plan, holders of old preferred stock will 
be entitled to receive shares of such new common stock in exchange for their 
old preferred stock at the rate of 2% shares of new stock for share of 
old stock, and holders of old common stock will be entitled to receive shares 
of such new common stock in exchange for their old common stock at the 
rate of 2% shares of new stock for 0 shares of old stock. 


It is expected that warrants evidencing the rights to subscribe for new 
and new bonds above referred to will be mailed 


Modifications of comaneeS 
1937 and recently approved by 

It is pro 
1936, as amended A 


to stock- 


tion proposed May 17, 
e court provide as follows: 
that the company’s p 


lan of pope dated Aug. 13, 
. 27 and Sept. 8, 1936 modified Feb. 23. 1937. 
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be further modified so as to (1) reduce the principal amount of the pro 

new 15-year 5% first mortgage. convertible bonds of Follansbee Stee: Corp. 
(the reorganized company) from $4,500,000 to $4,000,000, and (2) change 
the proposed modernization program so as to reduce the estimated cost 
thereof from $4,700,000 (later estimated at $4,820,000) to approximately 
$4,000,000 by changing the size of the proposed hot strip mill from 48 
inches to 43 inches, providing for such additional a as May be 
necessary to enable such hot mill to cold roll steel strip thereon, and eliminat- 
ing one single stand four high cold reducing mill previously contemplated 
with certain complementary finishing equipment. 

Not less than $4,890,000 of new money, after deducting underwriting 
wommissions, will be raised by the sale of new securities, and approximately 
$4,000,000 of said sum will be used to pay the cost of the above moderniza- 
tion program. The remainder will be used to pay expenses of reorganiza- 
tion, allowances for compensation in the reorganization proceeding and 
obligations of the trustees and of the company to be assumed and paid 
by the reorganized company, and to provide additional working capital. 

eé new securities to be sold as aforesaid will be 70,000 shares of new 
common stock and $4,000,000 of new bonds, which will be sold so as to net 
the reorganized company not less than $1,050,000 and $3,840,000, respec- 
tively, after deducting underwriting commissions. 

New common stock up to a total of 50,000 shares over and above the 
70,000 shares above provided may also be sold at the same price per share 
as that received for the 70,000 shares; so much of the net proceeds there- 
from as shall be required to meet the demands of unsecured creditors (who 
shall elect to exercise choices No. 3 or 4 provided in Section III (B) shall be 
so applied), and the amount of new bonds to be issued shall be reduced by 
an amount equal to the remainder of the net proceeds from the sale of the 
additional 50,000 shares of new common stock. 

In the event that the reorganized company shall deem it ex ient, 
advantageous or desirable so to do, $1,300,000 or a portion thereof, out of 
the $4,000,000 of new bonds, may be used as collateral security for a 
like amount of notes with a shorter term than that of the new bonds, and 
such notes may be issued in pers payment of the cost of the modernization 
program or other expenses of the reorganized company, with the provision 
that such pledged new bonds may be subsequently sold and the proceeds 
thereof used to retire such short term notes. 


Estimated Probable Results of = ree After Reorganization and Plant 
0 








dernization 

Operating rate__.._._- 80% 60% 40% 30% 
Net tons of product--_-- 207 ,966 155,974 103 ,983 77.987 
Od eee $3,306,746 $2,455,059 $1,603,373 $1,177,529 
Admin. & sell. expense. 875,000 675,000 475,000 375,000 
Gross profits. _...--- $2,431,746 $1,780,059 $1,128,373 $802,529 

Depreciation, 5% of $9,- 
Pst adearsdenn< 453,000 453,000 453,000 453 ,000 
$1,978,746 $1,327,059 $675,373 $349,529 


Earnings Applicable to Bond Interest, Preferred Stock and Common Stocy 
Operations Operations Operations Operations 











at 80% at 60% at 40% at 30% 
Earnings after deprec..*$1,978.746 *$1.327,059  *$675,373 49,529 
Interest on $4, A 
3, Piette 200,000 200,000 200,000 200,000 
Amort. of bond discount 15,000 15,000 15,000 15,000 
Net profit before Fed- 
eral tax.......... $1,763,746 $1,112,059 $460,373 $134,529 
Normal Federal tax-_-_-- 263,401 165,648 67,895 19,019 
Profit applic. to stocks $1,500,345 $946,411 $392,478 $115,510 
Divs. on 5% pref. stock 152,500 152,500 152,500 
Profit applic. to com. 
PE icitidncekause $1,347,845 $793,911 $209,978 
Indicated earnings on 
met .379 shs. common $5.58 $3.28 $0.99 
EE i atl it ‘ : ; 
Pui r ~y od aco th espe 9.89 6.63 3.37 1.75 
uate cami a : . x d 
Pref. stock div. earned 
CE cae ena 9.8 6.2 2.58 -76 
* The comparable figure from consolidated earnings statement (incl. 
subsidiaries) for 1928 was $1,916,397; for 1929 it was $1,840,996 
No This calculation is upon the assumption that a]] unsecured creditors 


will exercise Choice No. 1 under subdivision B o1 Section III of the plan. 
Balance Sheet as of March 31, 1937 








Old Co. New Corp. Old Co. New Corp. 
(Per Books) (Pro-Forma) (Per Books) (Pro-Forma) 
Assets— $ $ TAabilities— $ $ 
Total cash_.__._. 80,690 970,690 | Trustees’ obligs.: 
Accounts receivable 630,084 630,084 Accounts pay... 729,305 729,305 
Notes receivable. 25,702 25,702 Trustees certfs. 
Miscell. receivables 13,567 13,567 andinterest_.. 401,471 401,471 
Inventories ...._- 2,428,423 2,428,423 Liabilities prior to 
Assets available for trusteeship— 
liquidation ____- 108 ,144 600,201 Pf. claims (div.) 30 30 
Interest inasso.cos 478,000 588,850 Proven bk. claims 305,618 ....-- 
Present fixed assets 7,518,585 8,877,696 Proven merchan- 
Deferred charges... 126,537 194,001 diseclaims... 219,668 287 
Bond interest, &c 63,587 -..--. 
Reserves for fur- 
nace rebuilding, 
“Se eee ee 124,210 124.210 
5% 1st mtge. bonds 
TA CRG’ eeccee 
5% list mtge. and 
coll. trust conv. 
eee 4,000,000 
Detroit Wholesale 
mortgage____.. 67,943 67,943 
6% pret. stock.__. 3,000,000 -.---.-. 
Common stock... 4,321,300 --.--.- 
Earned surplus- -_- (OD ° . besese 
5% conv. pref.stk. -...... 3,050,000 
241,379.7 shs. com. 
NN ia. ctind* *  wedene 2,413,797 
Capital surplus... -..---- 3,542,171 
na neper 12,209,736 14,329,217] Total....._--- 12,209,736 14,329,217 





—V,. 145, p. 278. 
Fonda Johnstown & Gloversville RR.—Zarnings— 


Period End, June 30— 1937—Month—1936 1937—6 Mos.—1936 
6 $46,5 $298, 














Operating revenues___-- $56,538 14 985 $302,923 
Operating expenses---_-_- 40,960 41,507 250,855 266,536 
Net revs, from oper__ $15,579 $5,007 $48,130 $36,387 
@x accruals.......... 3,047 2,65 20,354 15,994 
Operating income- --- $12,332 $2,356 $27,776 $20,393 
Other income__.....--- Dr494 Dr1,136 527 671 

Gross income_-_-__.-.-- 11,838 1,22 28,302 22. 
Deduc'ns from gross inc, . ’ sanevee awe 

(inel, int. accruals on 

outst’g funded debt) _ 14,162 13,680 85,210 85,191 
eho ete St $2,324 $12,460 $56,908 $63,127 


Food Machinery Corp.—Preferred Stock Offered—The first 
step in the financial program of the corporation to provide 
such additional working capital as the company may require 
for both present and prospective increased business, author- 


ized at a special stockholders’ meeting held June 28, was 
taken July 22 with the public offering of 40,000 shares of 
44% cum. conv. pret. stock at $103 per share by Kidder, 
Peabody & Co. and Mitchum, Tully & Co. 


’ $44,791; operating pro 
$4,775,717, interest charges 
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Part of the proceeds of the present offering will be used to repay bank 
loans incurred to provide for the redemption of outstanding 444% con- 
vertible preferred stock, for current notes payable and for ordinary co- 

rate purposes, incl. possible future expansion by the purchase of other 

usinesses. 

The amount of outstanding convertible preferred stock to be redeemed 
will depend upon the extent to which present holders exercise their privilege 
of converting into common shares prior to the redemption date. he total 
authorized amount of the new issue is $6,000,000 (60,000 shares) as com- 
pared with $3,000,000 in the case of the present preferred stock, and 
accordingly provides the company with greater latitude to meet any 
enlarged working capital requirements. 

Gross sales and gross revenues from leased machinery and processes of 
the corporation have risen from $7,528,340 for the year ended Sept. 30, 
1935 to $8,890,119 for the year ended Sept. 30, 1936, the prospectus states. 
Gross income for the six months ended March 31, 1937 was $4,933,135. 
Net income after income taxes was $1,016,137 for the year ended Sept. 30, 
1935; $1,359,964 for the year ended Sept. 30, 1936, and $729,265 for the 
six months ended March 31, 1937. 

Upon completion of the financing and the application of the proceeds, 
the company will have outstanding 40,000 shares of new 444% cumulative 
convertible preferred stock ($100 par) and 384.546 shares of common stock 
($10 par), plus the number of common shares which may be issued for con- 
version of the old preferred stock. If the entire issue of old preferred stock 
is converted, there will be outstanding 429,444 shares of common stock, 
including fractional share scrip certificates, and 2,248 shares of treasury 
stock. Additional common shares will be reserved for conversion of the 
new preferred stock. 

Corporation manufactures an extensive line of machinery used in the 
fruit, fish, milk and meat canning industries, equipment for fruit packing, 
a general line of automobile service station equipment and turbine pumps. 
In addition to sales of its own and other products, it receives substantial 
income from lease rentals and royalties from equipment and processes used 
in the packing industries. Principal] plants are located in San Jose, Santa 
Ana, Riverside, Los Angeles and Fresno, Calif.; Lansing, Mich.; Hoopeston, 
Ill.; Dunedin, Fla., and Portland, Ore. 

Earnings for Period Ended June 30 
1937—3 Mos.—1936 1937—9 Mos.—1936 
Net income after pref. 
divs. & taxes but bef 


undistrib profitstax.. $575,210 $339,595 $1,261,771 $687,107 
Shs. com. stock outst’g_ 387,138 384 396 387,138 384,396 
Earnings per share----~- $1.49 $0.88 ‘ $1.79 


—V. 145, p. 112. 


Ford Motor Co. of France—Interim Dividend— 

The directors have declared an interim dividend of four cents per share on 
the American depository receipts payable Aug. 4 to holders of record July 28. 
—V. 139, p. 442. 

Freeport Sulphur Co.—Earnings— 

6 Months Ended June 30— 

Net income after prov. for pref. divs. & all charges, 
incl. deprec., deple. & Fed. taxes, but before 
I nn een ben es. ae 

Earns. per share on 796,380 shs. common stock-- 


Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payabie Sept. 1 to holders of record Aug. 13. 
This compares with dividends of 25 cents per share previously distributed 
each chree months.—V. 144, p. 4007. 


Furniture Shops of America, Inc.—To Register New 


Stock— 

A registration statement covering 50,000 shares of common stock will 
be filed shortly with the Securities and Exchange Commission in Washing- 
ton, it Was announced July 21 by Martin J. Dregge, President and director. 

The stock to be registered is from authorized but unissued shares and 
represents new financing by the company. Proceeds of the issue wiil be 
used, according to Mr. Dregge, to repay a Reconstruction Finance Cor- 
poration loan incurred in 1936, to liquidate other indebtedness, for working 
capital to carry additional inventories, and for other corporate purposes. 

Company was organized to acquire the assets and business of Luce 
Furniture Corp., which was a consolidation of Luce Furniture Co., founded 
in 1879, the Michigan Chair Co., founded in 1883, the Stone-Hoult Furni- 
ture Co., founded in 1919, and two others. As of July 15, 1937, the com- 
pany had on hand unfilled orders totaling $250,000, which represent 
spremenny 2% months’ business at the current operating rate. Mr. 

regge said. 

Eugene J. Hynes & Co., Inc. will be the principal underwriter. 


(George A.) Fuller & Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1937 1936 1935 
Net profit after int., depreciation, &c_ 11,854 $8 ,264 lossx$ 107946 
x After giving effect to depreciation adjustment made at the end of the 


year. 
Note—No provision has been made for surtax on undistributed profits. 
—V. 144, p. 2866. 


Gabriel Co.—New Product— 

The company recently announced a new, volume production, light- 
weight, direct-acting shock absorber in which matallic valves have been 
entirely eliminated, making it completely silent in operation. Some of 
the volume production automobile manufacturers are reported to have 
already adopted it, others to be now testing it.—V. 144, p. 3672. 


Gardner-Denver Co.—Larnings— 


1937 1936 


$1,279,841 $1,014,872 
$1.56 $1.22 





6 Months Ended June 30— 1937 1936 1935 
Net profit after prov. for Fed. taxes x $699,873 $510,681 $316,191 
Preferred stock requirements-------- 59,776 52,863 69,062 

Net profit for common stock----.-. $640,097 $457,818 $247,129 
Shares common stock__......------ 557 ,522 179,666 179,666 
Earnings per share__......---. ---- $1.15 $2.55 $1.38 


x Includes syn for surtax on undistributed profits for 1936, and, as 


estimated, fot “1 a" 
Net profit f-r 3 months ended June 30, 1937, after provision for Federal 


taxes, $385,9..6 (or 64 cents per share after pref. divs. of $29,776).— 
V. 145, p- 279. 


General Cable Corp.—Earnings— 














3 Months i» 1 June 30— 1937 z1936 1935 
Gross profit Ot. wseles views $2,190,596 $1,267,542 $993 ,237 
Selling, admi ive & gen. exps-- 424,378 352,34 419,281 
Desoemateen = .cdcsesna teu cens 207 ,340 202 ,997 276,708 
Other operat. . charges, net_..----- 17,069 15,292 50,806 

Operating profit... ............<<- $1,541,809 $696 ,904 $246,442 
EOE! DOOKIE. ..6o- cc edscucetuaguaue " aabeee 19,522 43 ,362 

Teed WOR sé nk cccncndsuewee $1,541,809 $716,426 $289,804 
BE OT I PP EN a RE” geiidegtee | guia 
* Interest charges, net_.....-..---- 157,190 161,870 167 ,260 
5 oe OE SRE RES SERS ae 52,374 67 ,667 322 

ax and contingency reserves------- a263 ,321 10 i(Ciwwche 

WIG io a5 5k cans dletgueesacees: $1,053 ,283 $409,528 $26,222 
Metal loss charged to inventory res’ve OS eee een 

OG WOON. boc nas co Sakeeees $1,068 ,924 $409,528 $26 ,222 


_ x After deducting interest and dividends received and other non-recurring 
income. y Includes depreciation on excess land and buildings held for 
sale, depreciation on machinery and equipment not needed in production 
and suvject to liquidation, &c. z Revised. a Includes Federal income 
taxes and surtax on undistributed profits. 
The income account for the 12 months ended June 30, 1937, follows: 
Gross profit on sales, $7,075,435; ooling administrative and general ex- 
nses, $1,681,932; depreciation, $822,672: other operating charges (net), 
it, $4,526,040; metal profit, $249,677; total income, 
(net), $622,922; other charges, $253,422; 
provision for Federal income taxes, surtax on undistributed profits and 
contingencies, $734,998; profit, $3,164,375; metal profit credited to inven- 
tory reserve, $174,590; net income, $2,989,785 (equal er pref. and class A 


divs. to 84 cents per share on common) .—V. 144, p. 282 
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General Candy Corp. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Consol. net profits for yr b$274,795 b$177,431 b$132,179 $74,159 
Previous earned surplus. a147,176 c73 ,858 11,510 193 ,625 

Total surplus_______. $421,972 251,289 $343 ,689 $267,785 
Class A divs. paid (net). d239,606 ’ 90,886 80,194 53 463 
Sundry adj.,prior years. ...... ‘..-... Cr2,929 2,812 

Earned surpl. Dec. 31 $182,366 $160,403 $266 ,423 $211,510 


a After deducting $13,227 for additional taxes paid for prior years. 
b After Federal and New York State taxes. oc After deducting prior years 
additional taxes paid of $13,841, sundry adjustments of $1,336, and transfer 
to capital surplus of $177,387. d incieding 10% dividend paid in class A 
stock to class A stockholders on 107,075 shares outstanding March 14, 1936, 
amounting to $27,596. 
Consolidated Balance Sheet Dec. 31 








Assets— $303,466 $409,813 Liabilities— 1936 1935 
Marketable invest. 94,690 113,054| Accounts payable. $112,325 $21,067 
Accts. receivable... 181,814 150,222 | Tax reserve____.- 74,0 40,976 
Miscell. rec. & adv 7,156 4,134} Sundry payables 
Inventories _____. 549,213 234,776| deposits._....-- 16,167 6,429 
Prepaid expenses _ 22,133 23,610] Accruals. _......- 18,380 13,643 
z Mach'y, equip., Sundry reserves. - 15,508 86s cddde 

furniture, &c__-. 123,241 141,918] x Class A stock. .- 732,500 732,500 

y Class B stock. .- 25,000 25,000 
Capital surplus... 179,183 179,183 
Profit & loss sur- 
> "Dipset, 366 160 ,403 
Treas. stk. at cost. Dr73,690 Drl101,675 
WO cs seasuu $1,281,716 $1,077,527 BOs ctiadddil $1,281,716 $1,077,527 





x Represented by 146,500 shares, par $5 (of which 28,567 in 1936, 39,425 
in 1935in treasury). y Represented by 5,000 shares, par $5 (of which 4,175 
in treasury). z After depreciation of $623,766 in 1936 and $602,360 in 
1935 —V. 144, p. 3672. 


General Electric Co.—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net sales billed $171,076,645 $119273,388 $94,546,274 $80,983 ,094 











Less—Cost of sales billed, 

incl. oper., maint. & 

depr., char, , res. & 
prov. for all taxes____149,656,948 107,025,555 87,206,901 74,818,535 
Net inc. from sales ___$21,419,697 $12,247,833 $7,339,373 $6,164,558 

Other inc., less int. paid 
and sundry charges... 4,873,907 4,344,491 4,202,056 3,298,534 
Profit avail. for divs. $26,293,604 $16,592,324 $11,541,429 $9,463,092 
Co ec ee aes WS Ls “Hadokans)  ~ wanton «> Reeaed 1,287,535 

Profit avail. for divs. 
on common stock __ $26,293,604 $16,592,324 $11,541,429 $8,175,557 


No. of shares of common 

stock outstanding.__. 28,845,927 28,845,927 28,845,927 
Earned eo $0.91 $0.58 $0.40 
—V. 145, p. 279. 


General Finance Corp.—Earnings— 


28 845,927 
$0.28 





Period End. June30— 1937—Month—1936 1937—7 Mos.—1936 
Net profit after ali chges. 

except surtax on undis- 

tributed profits. ____- $76,159 $49,945 $423 ,253 $232 ,492 
Shares common stock --__ 831,800 641,800 831,800 641,800 
Pere a | oeeceas Lear $0.48 $0.33 


—V. 145, p. 435 


General Foods Corp. (& Subs.)—Zarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net prof. after all charges 


EE ER a $2,778,935 $2,776,778 $6,868,923 $6,843,928 
Shares common stock... 5,251,440 5,251,440 5,251,440 5,251,440 
Earni per share_____ $0.53 $0.52 $1.31 $1.30 

Ear for the 12 months ended June 30, 1937, were $14,265,952 or 


$2.72 a share, compared with $12,711,974 or $2.42 a share for the same 
period ended June 30, 1936. 

‘Sales have continuously risen each 12 months iod for four years,”’ 
said C. M. Chester, Chairman. ‘‘In planning for future growth, General 
Foods is starting work immediately on construction of a new cern mill at 
Kankakee, Ill.. conveniently located for raw material and for distribution, 
to supplement facilities at Battle Creek, Mich., which also have been 
enlarged. Three modern trawlers are being built for our seafoods opera- 
tions, and an extensive construction program is under way for the ex- 
pansion of Birds Eye Frosted Foods. 

“General Foods, during the past week, has acquired the business of 
Snow King Baking Powder Co., of Cincinnati, manufacturers of Snow King 
and Dairy Maid brands of baking powder.’’—V. 144, p. 2828. 


General Refractories Co.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
x Net income___.-._.-- $366,394 $312,785 $1,067,293 $543,368 
Shares capital stock. __. 469,902 454,281 469,902 454,281 
Earnings per share- ---- $0.78 $0.69 $2.27 $1.20 


x After deprec., deple., int. amort. & Fed. and State income taxes. 

Net income for the 12 months ended June 30, 1937, was $2,100,180, 

ual to $4.47 a share, comparing with revised net income of $762,773 or 
$1.68 a share in the 12 months ended June 30, 1936. 

Floyd L. Greene, President, said: ‘‘Under recent optional dividend, 
shareholders representing 400,061 shares requested stock and stockholders 
representing 54,220 shares requested cash, or slightly over 88% of the shares 
outstanding as of June 1, 1937, selected stock under the optional dividend. 
Due to this, the company was able to retain over ,000*in cash, which 
will be used to further reduce the outstanding bonds fron; $2,250,000 to 
$1,450,000 before Jan. 1, 1938. ce 

“Inasmuch as some stockholders were entitled to scrip 6nly and other 
full shares, the outstanding full shares have been incr from 434,281 
to 469,902 as of June 30, 1937. The scrip outstanding is equivalent to 
381 11-25 full shares when and as converted into stock. es aah 

‘‘Based upon the closing price of General Refractories ' “imon stock at 
$58 per share on June 30, 1937, the credit for undistrr : | profits tax is 
equivalent to $1,036,582. This is nearly equal to the e "s for the first 
six months, so that in arriving at the net earnings no rest: .. has been ac- 
crued for Federal undistributed profits tax.”—V. 144, p. 3833. ’ 


Genera! Time Instruments Corp.—Earnings—_ 
Quarter Ended— June 19 '37 June 13 '36 











pO RE ae ee ce Sl ee $2,750,858 $2,400,712 
Expenses, deprec., Fed. income taxes, &c______.- 2,348,223 2,044,310 
Ce ON... cn cncasabbbioccecse ee $402,635 $356,402 
Other income, net of expenses__._........------ Dr20,250 11,772 

RE Se RIE ey Sp a eae Pa ha, APR 82,385 * 
Oe I Bs oo aca tmceehhbsensesineeen $387 os bat 0h 

Consolidated net income___........--.------- 30,482 
Common shares outstanding. _............----- xe raO Ort ee 
ngs per share on common stock (no par) - ---- $.082 $0.79 


x Exclusive . perviten for Federal surtax on undistributed income. 
Note—No provision made for surtax on undistributed income. 
Consolidated net income for the six months ended June 19, 1937, totaled 

$828,523, equal to $2.16 a share on the common, comparing with $653,170, 

4 $1.55 a common share, for the six months ended June 13, 1936.—V. 144, 

Georgia & Florida RR.—£arnings— 
Second Week of July— “a 1 to July 14— 


1936 7 6 
$25,050 $20,050 $689,907 $571,407 


Period— 
Gross earni 
—VvV. 145, p 


ngs 
- 436. 
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General Tire & Rubber Co.—Registrar— 
The National City Bank of New York has been ongenest reer 
for 532,197 shares of the $5 par value common stock.—V. 145, p. 436. 
Giant Portland Cement Co.—£arnings— 
Income Account for the Year Ended Dec. 31, 1936 











Profit from operations before depreciation..........--------- $107,295 
Bi LG LGR, IA SLRS RP Te: Np Ig OS RE 36,951 
Profit before Federal and State income taxes._....-------- $70,344 
Vederal and State income tances. .... <<... cnccccccenteocece 7,467 
Federal undistributed profits tax..............-----.-..-.-- 7,120 
Te CR. 6.88 ok oc Se ea ee ae $55,757 
Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdilities— 1936 1935 
x Real est., bidgs., z Preferred stock $1,627,400 $1,627,400 
machinery, &c_. $951,883 $980,132|z Commonstock.. 1,103,458 1,103,729 
GOs cttcncicie tS 444,503 278,063 | Accts. payable. -- 16,352 15,363 

y Accts. receivable 20,432 19,389] Customers’ credit 

Advances to sales- SE ee 272 
men & employees 1,005 a RE 2,591 
Accr. rents receiv. 375 375 | Accrued taxes - - _. 7,565 9,410 
Inventories _____- 274,898 343,750 | Accrued chgs. pay. G2ee |. abeebe 
Deferred charges __ 4,293 3,006 | Res. for Fed. taxes cp) foe 
x Meade tine 1,177,895 1,177,895] Capital surplus... 154,074 153 ,857 
ii, o«.aseneel ,347 109,105 
0 eee: $2,875,285 $2,803,517 Tuk ccnaen $2,875,285 $2,803,517 


x After reserve for depreciation of $1,636,158 in 1936 and $1,605,082 in 
1935. y After reserve for bad debts of $2,319 in 1936 and $2,474 in 1935. 
z Represented by shares of $50 par. 

Note—Preferred dividends in arrears amount to 42%.—V. 144, p. 936. 


(A. C.) Gilbert Co.—Zarnings— 
Income Account for the Year Ended Dec. 31, 1936 








a a ee $658,694 
Gres GONee Gens WENO. | ocd cence edecansches 398,431 

Net profit from sales (after charging depreciation) -_.......-- $260,263 
Income charges, less income credits. ..........-------------- 53, 
Amortization of patents, copyrights, and trade-marks- ------- 11,799 
Provision for Federal and State income taxes.........-.----- x39,742 

Wat THONIR Ss 6's oud adn bbe seeekedkcbaenbiavbied $155,721 
Dividends on preference stock—$7 a share----------- ~ 122,157 
Dividend on common stock—$.62% a share 62,039 
Earnings per share on 99,262 shares of common stock._--....-- 


x No surtax on undistributed profits was incurred. 
Balance Sheet Dec. 31, 1936 





Assets— Liabdtlities— 
Cash in banks and on hand__. $107,184] Accounts payable_......-..-. $83,258 
a Notes & accts. receivable... 208,985] Accrued accounts. ......-.--- 87,652 
Due from subsidiary _...... 16,519 | Instalment on real estate mort- 
Merchandise inventories - _ _ .- 349,157] gage, due April 16, 1937_--- 10,000 
Cash surrender value of life Real estate mortgage 5%----.. 20,000 
insurance policies... --- 30,072 | e $3.50 cum. pref. stock..__. 558 432 
b Capital stock of subsidiary_ 1} f Common stock. -...-.-..-.- 25, 
c Company's common stock. - PE xc asian nic ceaswoenaks 642,114 
d Plant property............ 699,544 
Deferred charges_.........-- 7 AA7 
Goodwill, patents & trade-mks 1 
TW oc. Nabiieed. 8 C2 ARG A068) Dek cn cidicticcnedind $1,426,456 


a After reserves for doubtful accounts and allowances of $21,227. b After 
reserve of $99,999. c Represented by 730 shares at cost. d After reserve 
for depreciation of $956,310. e Represented by 17,451 no par shares. 
f Represented by 99,992 no par shares.—V. 145, p. 280. 


Gilchrist Co.—Earnings— 








Income Account for Year Ended Jan. 31, 1937 

Gross sales (incl. sales by leased departments).........----- $8,229,890 
Returns, allowances and discounts................---.---- 1,028,135 

pI, an eS RED, Se ee $7,201,755 
Merchandise and operating costs and expenses_.......-...-- 6,964,159 

Ss Te RII ooo esccacés ckeeciscessanuban $237 596 
CR TE, I whic bo is eo eee ten cetsmennnoesasedas 17,415 

Net income before provision for Federal normal income tax... $255,011 
Provision for Federal normal income tax_.--..-.-..--------- 37,7 

Wins Senet Dae GS DOE. b vkice dbus atweensstdensdiducoes $217,281 
GS RR ie. site ih POE RTO EET IE EN 57, 
Earnings per share on 115,581 shares of capital stock. ......-. $1 

Balance Sheet Jan. 31, 1937 
Assets— Tiabilities— 
BU A isk pin eaa wipe abieraiabe $187,907 | Notes payable to banks_._._... $625,000 

a Customers’ acc’ts receivable. 1,661,544] Accts. pay. & accrued liabil___ 90 
I cn aekscekbuade<e 630,746] Accr’d Fed. normal income, 
Cash surr. value of life ins’ce.. 115,250 Fed. capital stock, social se- 
Miscell. accts. receivable - -- -- 8,199] curity, &c., taxes____..._-. 109,337 
Note receivable from empl--- 1,891}; Due to sub. financing co-_.-- 2,451 
Inv. in & advs. to sub. financ- ce Common stock....-...---- 555,145 

ing company (at cost) ___--- 15,500| Surplus (earned) _.........-. 1,382,670 
Miscell. invest. (at cost)... 19,733 | d Treasury stock.........-.. 28,525 
b Equip. & impts. to leased 

eR a 345,491 
Prepaid exps. & def’d charges_ 50,078 

DOE, ccntsasedctinnwneaed $3,036,341 IEE Se $3 ,036 ,341 


b Less reserves of 


a After reserve of $35,000 for doubtful accounts. 
d Represented by 


$628,583. c¢ Represented by 117,696 no par shares. 
2,115 shares at cost.—V. 145, p. 436. 


Gladding, McBean & Co.—Earnings— 
Income Account for Year Ended Dec. 31, 1936 


Gross profit from sales before depletion and depreciation -- - -- $1,582,082 
Expense of conducting business (admin., selling & other exp.) -- 7, 
Net profit from sales before depletion and depreciation-----.- $724,199 
Miscell. income & surplus charges (net), incl. shut-down exp., 
prov. for obsol., Fed. income taxes for 1936, &c.........--- 109,044 
Depletion and depreciation..............--..-----.------ 271,005 
TS RIN oo vciikc cebcinnn dh nddnccenaektosnemenhenanas $344,149 
Earnings per share on 220,765 shares of capital stock. .......--. $1. 
Balance Sheet Dec. 31, 1936 
Assets— Tiabilities— 
Cash (incl. replacement funds, Accounts payable___.....--.- $190,643 
eR 6 ou cd catiadcvendud $373,426 | Accr’d salaries, wages, com- 
aAccts., notes & contractsrec. 445,121 pensation insurance, &c_--_- 70,362 
PUOOTE . .nitnictutecie nada 1,724,861 | Accr’d taxes (incl. Federal in- 
Replacement fund cash (re- come taxes for 1936) _...--- 143,371 
PND nnn amen hvanvanse 145,000 | Replacement fund bank obliga- 
Cash sur. val. life ins. policies tions (contra) .........-.-- 145,000 
and other investments-_-~-_. 41,773 | Notes payable to banks__-_.-_- 500,000 
TG own cccnsiawesecbe ,555,775 | Reserve for add’l Federal inc. 
Deferred charges__.......--- 118,230; taxes for prior years_....-- 15,847 
Deferred credits...........-- 37,261 
c Capital stock.........-.-- 6,365,735 
POET + seddscddccaccusdee 935,965 
TOA oincicsdndeowncnbenl $8,404,185; Total...................- $8,404,185 





a After reserve for losses. b After reserves for depletion and deprecia~ 
tion. c Represented by 220,765 no par shares.—V. 139, p. 1869. 
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Globe Knitting Works, Grand Rapids, Mich.—Regis- 
ters with SEC— 
See list given on first page of this department .—V. 143, p. 3841. 


Goodall Worsted Co.—To Pay $4 Dividend— 
The directors have declared a dividend of $4 per share on the common 


stock, payable July 29 to holders of record July 23. This compares with 
$2 paid on Nov. 2 and on Aug. 15, 1936 and a dividend of $1 per share 
paid on Nov. 1, 1935, this latter being the first payment made since 1931, 


when 75 cents per share was distributed. In 1930 the company paid $3 


per share on the stock.—V. 143, p. 2679. 
Gorham Mfg. Co. (& Subs.)—Earnings— 


Years End. Jan. 31— 1937 1936 1935 1934 
Gross profit from sales.. $1,829,180 $1,625,643 $1,637,332 $1,633,935 
ig .&gen.exps 1,000,093 1,162,938 1,116,948 980,994 





Profit from operation, 


























before depreciation. $829,087 $462,704 $520,384 $652,941 
Other income___..____- 44,138 98,716 127,403 116,930 
Gross income__.____- $873 ,225 $561,420 $647,786 $769,870 
Deductions from income 230,178 170,684 205,656 281,431 
Depreciation. _....___- 142,321 176,625 196,190 192,664 
Federal taxes........_. 80,620 53,684 31,648 752 
Net income__._..._. $420,105 $160,428 $214,292 $238,024 
Cash distrib. of surplus_ 341,003 243 ,574 243,574 292,289 
Sb iee evacaune sur$79,102 $83,146 $29,282 $54,265 
Consolidated Balance Sheet Jan. 31 
Assets— 1937 1936 TAabilities— 1937 1936 
ESS $1,445,467 $1,444,920] Accounts payable. $45,256 $28,552 
U.8. Govt. securs. 1,001,622 592,235 | Dividend payable. 543 49,554 
Notes & accts. rec., Accrued taxes, sal- 
less reserve... 836,515 698,386} aries, wages, &c. 187,430 115,322 
Inventories. ____. 1,350,249 1,681,195|Surplus reserves... 397,602 569,518 
Invest. in Gorham, x Capital stock... 2,006,550 2,006,550 
Inc., after res.. 500,000 500,000 | Surplus.......... 3,895,847 3,789,327 
Misc. investments 35,876 28,617 
Plant property (de- 
prec. book val.). 1,254,626 1,513,880 
charges... 108,872 99,592 
ES. $6,533,228 $6,558,825 Weiinsensances $6,533,228 $6,558,825 
x Represented by 200,655 no-par shares.—V. 144, p. 3838. 
Graton & Knight Co. (& Subs.)—Zarnings— 
Exclusive of Graton & Knight, Ltd. 
Yea d. Year End 
P Jan. 2°37 Dec. 28 '35 
x Net profit from operations_______...._..____- ’ 752 
eous income less deductions__.........- 796 
Net profit before interest charges and provision 
for Federal income tax____......_........- $400,647 $337,548 
Interest on bank loans, &c__._______...__-.-_-- 1,367 2,823 
Interest on ist mtge. sinking fund bonds and 
, amortization of bond discount and expense-.-_--_ 69,908 y66,668 
vision for Federal income tax-_-_-_.~ cdeneddeeu 33,235 40,320 
Net profit for the year.................-....- $296,137 $227,737 
x Including net protis of Graton & Knight. Ltd., London, of $18,434 
in 1936 and $4,544 in 1935, reflected'on books of parent company. After 
Cadocting excess of par value over cost of bonds purchased and held in 
treasury in anticipation of sinking fund requirements of $5,640. 


y 
 Note—The provision for depreciation of plant and ipment charged 
to costs and expenses for the year_1935,amounted to $64 ,169 and for the 
year 1936,amounted to $64,395. 
Consolidated Balance Sheet 











Assets— Jan.2'37 Dec.28'°35! LAabdilities—~ Jan.2'37 Dec. 28 '35 
alae tee dais $513,797 $212,233| Bank loan....... -..... 000 
a Accts.&notesrec 510,218 432,001 | Accts. pay., accr. 
Inventories... _. 2,788,983 2,949,187| wages, interest, 
Prepd. ins., int.,&c 35,762 32,515} commissions, &c $265,021 222,793 
Other assets__.__. 126,236 135,021 | Provision for Fed. 
b Land, buildings, income tax_.._- 48,655 40,320 
mach'y, equip., Ist M. 8. f. 54% 
icntiinshsataann' 1,423,593 1,467,363} gold bonds.....  — ...- 1,148,500 
Bad. disct. & exp. in lst M.s.f.4%{s... 1,250,000 ...... 
proc. of amort.. 79,173 63,840 | Prior pref. stock.. 205,010 -.-..-.. 
7% cum. pref. stk. 
($100 par)_.... 2,056,560 2,056,560 
c Common stock... 1,037,875 1,037,222 
d Com. stock res. 
for exchange...  —..--- 652 
Capital surplus... 281.134 281,134 
Earned surplus... 333,507 429,977 
Re Ea eS $5,477,763 $5,292,161 Total........_- $5,477,763 $5,292,161 


a After reserves for cash discounts and doubtful accounts and notes of 
$61,004 in 1936 and $60,673 in 1935. b After reserve for depreciation of 

1,588,627 in :1936 and $1,532,000 in 1935. ec Represen 83,030 
(82,978 in 1935) mo-par shares after deducting 199 shares held in treasury, 
at an assigned value of $12.50 per share. d Represented by 52 shares, 
assigned value $12.50.,each.—V. 144, p. 2999. 


Great Western Electro-Chemical Co.—$1 Dividend— 
F The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Aug. 14 to holders of record Aug. 4. This 
compares with 80 cents paid on May 15 and Feb. 15 last; $1.60 paid on 
Dec. 24, 1936, and 80 cents per share paid on Nov. 14, 1936, and each three 
months previously.—V. 144, p. 614. 


Greene Cananea Copper Co.— Special Dividend— 

The directors have declared a special dividend of $1.25 per share in ad- 
dition to the regular quar. div. of 75 cents share on the common stock, 
both payable Sept. 13 to holders of record Sept. 3.—V. 144, p. 2482. 


Guilford Realty Co. (& Subs.)—Earnings— 
Earnings for the Year Ended Dec. 31, 1936 





I ee we ee $349,922 
PIE SIND gs vs cn ccekaccccecuescbandeinoeon 62 
Ne tcbwiwudes even alewone $350,547 
annem 4 EEL AT IETS Sais OLE MEE SCS 262,574 
ortgage interest and commission. ...._....._._.-.------- - 57,062 
Normal tax_.._....- Nal Sih ah a ses sn ts ds ot gs Sach Be Be Mine Sk A 3,768 
Surtax on undistributed profits..........._-...-___.-__-__ 2,616 
PO Soke daccsnkis isan e wondiadie dais i ainied cua aaa eel: $24,527 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAabdilities— 
Cash on hand & in bank___.__ $29,325] Accts.pay. &sund.accrd.exps. $13,684 
Accts. & notes receiv.—trade x8,522 | Accrued interest. ........... 18,365 
Inventories—mdse. & supplies 3,347 | Federal inc. taxes—1936___.. 6,383 
Sundry receivables_......... 5,943 | Rentals collected in advance... 8 
Due from closed banks..._... 1,024 | Mortgages payable_._._..__. 1,026,100 
Investments (at cost) ........ 6,262 | First 7% pref. stock......... 3,000 
Property & equipment.______ y1,737,241| First 6% pref. stock.__...... 672,440 
Prepd.insur.,mtge. commis.,éc 10,019} Common stock_......._.__. 28,624 
Purchased goodwill. ......... ,128| Capital surplus............_ 43,968 
Earned surplus (earned since 
2: Oc Seca skawcadaken 14,446 
Gtie bah ke deceesunet $1,830,811 Ws 64 ddd iad ede $1,830,811 
reserve for bad debts of $460. y After reserve for depreciation of 


x After 
$575,056.—V. 


141, p. 751. 





July 24, 1937 


Hamilton Watch Co.—Larger Common Dividend— 

The directors have declared a dividend of 60 cents per share on the com- 
mon stock, no par, payable Sept. 15 to holders of record Sept 3. This 
compares with 40 cents pele on June 15, last and 25 cents paid on March 15 
last, this latter being the first dividend paid since Sept. 1, 1931, when 15 
cents per share was distributed.—V. 144, p. 3503. 


Handley-Page, Ltd.—Dividend— 

The company announced a final common dividend of 50% less tax in 
respect of the year 1936. For the previous year the common shareholders 
received a dividend equivalent to about 265% and a capital bonus of 730%, 
absorbing 218,930 5s shares. In June, last, £116,965 of reserves were 
ee Ne a shares were issued to common and preference holders. 
—V,. »P. > 


Harmony Mills—Fourth Liquidating Dividend— 

The directors have declared a partial liquidating dividend of $10 per share 
on the 7% pref. stock, payable July 22 to holders of record July 15. This 
will be the fourth distribution, made, a dividend of $5 having been paid on 
Feb. 8, last, and on Dec. 14, 1933, and one of $25 per share on Aug. 15, 
1933.—V. 144, p. 937. 


Harrisburg Steel Corp.—Common Stock Offered—For the 
first time since the busimess was founded in 1853, capital 
stock of the corporation was publicly offered with the 
marketing July 22 of 49,790 shares by a group headed by 
D. M. S. Hegarty & Co., Inc. The stock is priced at 


$13.75 per share. 

The stock being offered today is exempt from registration under the 
Securities Act of 1933, as amended. It was acquired from stockholders 
and does not represent new financing on the part of the corporation. 

Company is the world's largest producer of seamless plate-made steel 
cylinders. The 43 buildings constituting the plants and properties of the 
company occupy about 60 acres not far m the Capitol buildings in Har- 
risburg, Pa., and are located on the main line of the Pennsylvania RR. 
The company has about 1,250 employees and sells its products direct to 
its customers through its own salesmen and through commission sales offices 
in Philadelphia, New York, Chicago, San Francisco, Tulsa, Fort Worth 
and Houston. 

The company’s two most important products are forged seamless steel 
couplings and seamless plate-made steel cylinders. Other products which 
are sold vo the petroleum, refrigeration, chemical, automotive, railroad and 
other industries, include flanges, tractor shoes, alioy steei billets, blooms 
and slabs and a wide variety of other products. Oustomers of the com- 
pany include Air Reduction Sales Co., American Rolling Mills, Bethlehem 
Steel Corp., Dry Ice, Inc., Pennsylvania RR., Republic Steel, Sun Oil, 
Texas Corp., York Ice Machinery and the Westinghouse Electric & Mfg. Co . 

Audited figures reveal a net income available for common stock of 
$100,794 for the year ended Dec. 31, 1935, and $159,864 for the year ended 

ec. 31, 1936. he 1936 net income is after charges against operations of 
$40,430 for flood damage and $55,588 for oquipees retired. Unaudited 
See ad earnings for the first five months of 1937 reveal net income of 

1 


9, ‘ 
The stockholders recently approved a 10-for-1 split-up of the capital 
stock. Capitalization now will consist of 230,000 authorized shares ($5 

r) common stock, of which 182,900 shares, exclusive of 400 shares held 
fe the treasury, will be outstanding. ‘The company has no bonds or pre- 


ferred stock. 
Registrar—The Central Hanover Bank & Trust Co. has been appointed 


registrar for 230,000 shares common capital stock par value $5 of this 
corporation. 


(L.) Hart & Son Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Havana Electric & Utilities Co.—Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Aug. 13 
to holders of record Aug. 2. Sim payments were made on May 15 and 
Feb. 15, last; Nov. 16 and Aug. 15, 1936; Aug. 15 and May 15, 1935; 
Aug. 15, May 15 and Feb. 15, 1933, and on Nov. 15, 1932. The last 
regples quattaay payment of $1.50 per share was made on May 16, 1932. 
—V. 144, p. 3838. 


Chronicle 





Haverhill Gas te re — _ 
Period End. June 30— 1 —Month—1 a 08.— 
Net incomolatter charges $3,057 $6,713 $59,887 $57,457 
oY. » dD. . 


(Walter E.) Heller & Co.—Earnings— 





1935 ~ 1934 


™ 6 Ages. End. gene 30— 1937 1936 

et income after exps. 

and other charges__.. x$236,549 $162,347 $124,176 | $65,824 
Earns. per sh.on p met stk $0.73 $0.45 $0.96 “""' $0.43 


x Before provision for undistributed profits tax —V. 144, p. 4009 


Hollinger Consolidated Gold Mines, Ltd.— Fztra Div.— 

The directors have declared an extra dividend of five cents pe share in 
addition to the regular montbly dividend of five cents per share on the 
capital stock, both payable mE 12 to holders of record July 29. An extra 
of five cents was paid on June 17, April 22 and on Feb. 25 last, and an extra 
of 10 cents was paid on Dec. 31, 1936. Extra dividends of five cents per 
share were paid on Dec. 1, Nov. 3. Sept. 7, July 14, May 19, March 24 and 
Jan. 28, 1936, and on Dec. 2, Oct. 7, and July 15, 1935. See also V. 140, 
p. 973 for further dividend record.—V. 145, p. 438. 


Holly Development Co.—Larnings— 











6 Mos. End. June30— 1937 mi 1936 gE 1935 1934 
= ~~ bw oe 

ng depreciation, de- 

pletion & income tax-- $31,655 $28,800 $29,224 $26,417 
Dividends paid._-..--- 18,000 18,000 18,000 27,000 

Ee $13,655 $10,800 $11,224 def$583 
mates. oe sh, on wee 

shs, of capital stock 

outstanding ($1 par) -_- $0.04 $0.03 $0.03 $0.03 

Balance Sheet June 30 

Assets— 1937 1936 Ltabdilities— 1937 1936 
Oil leases, wells, Capital stock. _... $900,000 $900, 

equipment, &c_$1,389,357 $1,351,823 | Accounts payable. 17,732 5,398 
Investments & ad- ‘Faxes accrued -.-- 4,254 3,465 

vances at cost.. 276,250 276,750 | Res've for divs... 9,000 F 
Inventory .....--. 3,960 ,065 | Res. Fed. inc. tax. Stk. ...9aekedm 
Accts. receivable. _ 38,423 22,506 | Res. for deprec. & 
COR. wanedanwied 101,544 86,541 depletion ...... 788,524 780,326 
Marketable secur. 2,500 48,825 | Surplus_.......-. 100 ,462 101,498 
Prepaid insurance. 209 178 

TOO ccnausoms $1,822,243 $1,799,688} Total ......... $1,822,243 $1,799,688 





—V. 144, p. 2829, 


Home Insurance Co.—E£zira Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, both payable Aug. 2 to holders,of record July 19. Similar 
distributions were made on May 1, last. 

A stock dividend of 1-29 of a share of common stock for each share held 
was paid to stockholders of record March 25, last. See V. 144, p. 454 for 


detailed record of previous cash distributions.—V. 144, p. 3335, 2655. 
Hygrade Sylvania Corp.—Earnings— 
6 Months Ended June 30— 1937 1936 1935 
Wet snoome after all charges. _....--- $590,315 $410,734 $327,489 
rnin mmon s 
“(after preferred dividen $2.55 $1.76 $1.34 


a) reas dividends) _.....-.. 
—vV. 145, p. 115. 
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Howe Sound Co.—£Earnings— 
e results of the operations of the properties for the quarter ending 
June 30, 1937, based on metals sold follows: ” ’ 

Ounces Ounces Pounds Pounds Pounds 











Metals Solda— Gold Silver Copper Lead Zinc 
2nd quar., 1937....- 3,842 1,109,799 7.694.305 30,609,416 23,799,079 
lst quar, 1937_..... 3,332 1,103,424 15,810,994 30,680,324 23,792,996 

Per. End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Value of metals sold.... $4,563,175 $2,974,155 $6,141,386 $5,925,300 
Operating costs. ....__- 3,336,277 2,521,006 4,202,652 5,968 

Operating income... $1,226,899 $453,149 $1,938,734 $879,332 

aneous income... 36,583 184,214 27,949 360,768 

Total income. ._____- $1,263,481 637,363 $1,966,683 $1,240,100 
Depreciation. ......___ 89,110 . 75,957 . 84,583 $ 149,676 

Net income... ______- $1,174,371 $561,405 $1,882,100 $1,090,423 
Shs. of stock outst'd’g__ 473,791 473,791 ° 473,791 473,791 
Earnings per share... __ $1.18 $3.97 $2.30 


Note—No provision has been mad: teeta 
V. 144, p. 4010. - made for surtax on undistributed earnings 


Hudson & Manhattan RR.—Votes Instalment on 5% 


Bonds— 

The company has declared out of surplus income for the six months ended 
June 30, 1937, a semi-annual installement of 1% % on its 5% adjustment 
income bonds, payable Oct. 1, 1937. A similar amount was paid on April 1. 


Earnings for 6 Months Ended June 30— 1937 1936 
Gross operating revenues ___..._...... —-------- $3 980,187 945,447 
Operating expenses & taxes ___..---------.-.... 2,543,142 2,398,896 




















ee TE EER es Rae 437,045 $1,546,551 
Non-operating income........ ...----......... . 33080 ° 142,705 

ERI ere neg a | Sey $1,510,325 $1,689,256 
Income charges, inc. int. on adj. inc. bonds @5% 1.743.865 1,881,975 

NEL kh A cdca cnbwelin ete Je eh oot ee ‘ 6 
—V. 144, p. 4347. — — 

Incorporated Investors—Zarnings— 

3 Mos. End. June30— 1937 1936 1935 1934 
Inc. from cash divs.._._ y$589,.773 y$474.561 y$370,826 $271,120 
Management fee_______ 88,6. 80,218 52,517 43 ,609 
A iia 22,667 27.700 10,920 8,908 
Transf. agent's fees and 
SY gianni 4,150 4,669 3,786 4,175 

Miodcussdce 38 347 973 2,814 
* Net income________- j 
Part ae een po -zonen $474,265 $361,628 $302,629 $211,614 
of cap. stock constitu- 

tuting paym. for 

Sones in undivided 1.412 

ei ea x1,41 x20,755 x14,587 
Undivided earnings... _ 610,218 374,806 386,520 378,787 

Total income_....... $1,084,483 $737 .846 $709,905 $604,989 
eT ee 696,000 603,819 507 ,642 
Undivided earns. June30 $1,084,483 $41,846 $106,086 $97 347 


x Representing amount included in price of new shares for Participation 
Balance in tndivided etralngy scowunt. 'y Includes int of 918/008 tn 1067, 
account. udes int, ‘ ° 

$2,494 in 1936, and $40,601 ip 1935. sete ened 


Condensed Statement of Net Resources June 30, 1937 


On June 30, 1937, the company had cash.._--..._..-..__-._- +554 
Investments at market quotations: x & ane 
ca ts ie eae lil a 4,153,250 
i ee cn RRR tm at 2:535.405 
Common and pref: SIs nn iss, ateiaesi dndavaadbipharendnnaniidceh piibinsas 60,654,438 
Interest and dividends receivable. ...................-----.. 216,570 
Making total resources of...........<ccccccccccccccccocces $71,114,024 
Against which the company had liabilities of ne Be 
Caparabie duly (iGor any vad ables ot: crercremeiotes * 
timated State and Federal taxes.................__-___- 98,450 
SP IIIS b Gin paitttnsaeidcenaseandoogaceiaieiols 4,000 
This leaves net resources of............-......-.-.....--- $70,922,920 


The net resources after deduction of above liabiliti 
$23.65 for each of 3,000,000 shares. wougatignita emis ee 
x These investments are carried at their cost of $51,567,074 on the books 
of the company.—V. 145, p. 116. 


Industrial Brownhoist Corp.—Earnings— 





Period End, June 30, 1937— 3 Months onths 
Profit from operations before providing for depre- are 
we, ee ee $112,980 $319,741 
Provision for deprec'n & idle plant expense__._____ 29,355 115,081 
POGNNTIINS COR wenn cicupndicdubéweddabdats) Sadabe 2,923 
Profit available for bond interest..........._. d . 
—V. 144, p. 2656. wenn wees 
j Industries Capital Corp. of N. Y.—Registration With- 
rawn— 


See list given on first page of this department.—V. 144, p. 3504. 


Inland Steel Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 4010. 


Interborough Rapid Transit Co.—Tenders— 

Tbe Guaranty Trust Co. of N. Y. will, until 3 o’clock p. m. Oct. 1 next, 
receive bids for the sale to it of sufficient first & refun mortgage 5% 

ld bonds due Jan. 1, 1966, at prices not exceeding 110 and accrued 

terest.—V. 145, p. 116. 


Interlake Iron Corp.—Agenit— 
Manufacturers Trust Co. is paying agent, exchange agent, conversion 
t, registrar, and Ss ted for the receipt of notices and demands for the 
$ 10,060 {900 30-year sinking fund 4% convertible debentures dated April 15, 
—vV. mS a" 


Interstate Bond Co.—Balance Sheet March 31, 1937— 


Assets— Tiabdilities— 
Cash in banks & on hand___-. $40,830) Accounts payable........._ $816 
Cash on deposit with trustees. 178,932|Notes payable..........___ 249,500 
Time certificates. ........... 2,645 | Interest accrued__.._....____ .208 
Custrs. settlements in transit __ 53,410] Bonded indebtedness________ 1,951,000 
U.S. Govt. & munic, bonds__-_ 14,743 | Res. for collection of tax liens 
Tax liens & tax deeds, incl. of and contingencies. ___.____ 28,196 

accrued interest._......._- 2,445,319/ Cl AA pref. stk.—cum. 7%... 708,000 
Capital stock, advances, less Cl. A pref. stk.—non-cum., 

amount due subs____....__. 150,341} participating. __.._...___. 96,100 
Rent contracts receivable... 1,697] Cl. B com. stk.—no par value. 54,587 
Sales contracts receivable. -_-__. 5 are ON os <ntsitiniibececoms cud 44,912 
Advs., misc. notes & accts. rec. 3,943 
Cash in suspended bank_._.__ 104 
Due from E. H, Gorham—con- 

RE ee 9,557 
Miscell. invests. at cost.....- 15,148 
Furn. & fixtures, equip., de- 

preciated value_.......... 8,475 
Deferred charges & prepd.exps 248,500 

WORK os eniSssiescodoud $3,175,319! Total..........2..-...-.. $3,175,319 





—V. 144, p. 1282. 
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(Byron) Jackson Co. (& Subs.)—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after taxes, 


deprec., int., &c__._- x$399,748 $312,803 x$703,494 $525,928 
Shares cap. stk. outst’g_ 378,680 353 ,980 278,680 353 ,9: 
Earnings per share_ ed yes ® $1.05 $0.88 $1.85 gias 


x Before surtax on undistributed profits. 

Current assets as of June 30, 1937, inctudiog $528,883 cash, amounted to 
$2,755,184 and current liabilities were $736,542. This compares with 
cash of $470.284, current assets of $1,955,502 and current liabilities of 
$350,794 on June 30, 1936. 


Dividend Doubled— 

The directors on July 21 declared a dividend of 50 cents per share on 
the common stock, no par value, payable Aug. 14 to holders of record July 
31. This compares with dividends of 25 cents per share paid each three 
months from May 15, 1936 to and including May 15, last, and dividends 
of 20 cents per share distributed each three months previously. In addition, 
a special dividend of $1 per share was paid on Dec. 19, 1936, and extra 
dividends of 25 cents per share were paid on Nov. 16, and Aug. 15, 1936 
and on Nov. 15, 1935.—V. 144, p. 3506. 


Jardine Mining Co.—Earnings— 
Earnings for Siz Months Ended June 30, 1937 


Giese alles of beth: G6 23. ea scckeddtacesens 
Net profit before depreciation and depletion._........------ 48, 


Johns-Manville Corp. (& Subs.)—EHarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Sales, net of returns and 
allowances... ceed $16,789,811 $12,193,900 $29,791,476 $20,604,766 


Manuf. cost, selling and 
Adminis. mses... 13,842,252 10,076,685 24,989,702 17,757,966 
a “ f . 616,812 511,744 1,202,934 990 ,543 


Depreciation & de let'n 
541,332 307 ,333 787 ,507 381,355 


Prov. for income ex- 
cess profit taxes...... 
MR after inc. tax. $1,789,415 $1,298,137 $2,811,333 $1,474,902 
t common share 
850-00 $1.95 $1.38 $3.00 1.43 
Note—No provision has been made for surtax on undistribu net 
income, which may be payable under the Revenue Act of 1936, as any 
liability for such tax cannot be determined until the end of the year. 
Johns-Manville Credit Corp., a wholly-owned subsidiary, the earnings 
of which are not consolidated with those of the parent company, re 
net earnings for the first half year of $98,805, an increase of $20,905, or 
26.8%, as compared with first half earnings of $77,900 in 1936. Earnings of 
this subsidiary for the second quarter amounted to $36,180 as com 
with $40,406 in the second quarter of 1936. This decrease in the it 
Corporation earnings in the second quarter of 19.7 as compared to the 
same quarter in 1936, Lewis H. Brown, President lained, was due 
rimarily to the expiration on March 31, 1937 of Title 1 of the National 
ovsing Act and of the insurance coverage therein provided.—V. 144, 
Pp. ; 

Cane’s, Inc., Boston—<Stock Offered—Public offering of 
20,000 shares of convertible preferred stock, $1.25 cumulative 
dividend (par $15) was made July 19 by means of a prospectus 
through Rawls & Co., Inc., and Watson & White. The 
initial offering price was $20.25 per share, plus accrued 
dividends from May 1, 1937. Of the stock being offered, 
16,305 shares represent new financing on the part of the 
company, the balance being offered on the part of certain 


stockholders. ‘ ; 

Proceeds to the company from the sale of its stock will be used to finance 
the openi f additional branch stores, to enlarge inventories for an in- 
quneld vo Lame of business and to reduce bank loans incurred for such 


” The convertible preferred stock 1s convertible, at the option of the 
holder, at the rate of two shares of common for each share of convertible 
pref . The company may at any time or from time to time, on 30 days 
notice, redeem the whole or any part of the convertible preferred stock at 
$23 per share, together with any unpaid cumulative dividends. 

Company, formerly named Kane Furniture Co. (which was formed in 
1923), carried on in Boston and in neighboring communities, the business of 
selling powsere a. roa ey ot equipment and electrical goods at 
retail, for cash and on instalment leases. 

Total assets of company and subsidiary companies as of Dec. 31, 1936 
were $2,039,653, of which total current assets were $1,767,547. 

Gross sales for the year 1936, less returns, allowances and r ions, 
amounted to $1,977,101, and net Fs ad after depreciation ee 
for Federal income taxes and for Federal surtax on undistribu profits, 


to $169,793.—V. 144, p. 3003. 
Kansas City Public Service Co.—Earnings— 
Period End. June 30— 1937—Month—1936 A Tie Mos.—1936 

















 -- $548,145 763,985 $6,556,616 
aa. an soeias — *210'014_°5'266:931 5,067 803 
___.” $105,987 $132,669 $1,497,054 $1,488,813 
ont ee. ree..-- See 28'217 ~ ‘349,681 — 301.606 
perating Chee 73,670 $104,452 $1,147,373 $1,187,206 
viatabeiian tacoma... valde 117 10°728 23/041 
ross at $73,834 $104,570 $1,158,101 $1,210,247 
oa nn 41,333 31974 “434.777 "385.308 
See: ee 71127  856:851 859211 
Net deficit. ......--- $45,526 $3,861 $211,589 $123,269 
—V. 145, p. 283. 


Kansas City Southern Ry.—E£arnings— ; 
Period End. June 30— _1937—Month—1936 1937—6 Mos.—1936 
Reinet Bnd: Jovenues. $1,124,801 $1,174,999 $6,821,197 $6,356,861 
Railway oper. expenses_ 726,654 709,537 4,455,084 4,011,570 


Net revenue from rail- 





<1 











perations.... $398,148 $465,462 $2,366,113 $2,345,291 

Railway tex accruals... 88,000 88/000 ~ 616000 ~ 502,000 
‘income. $310,148 $377,462 $1,750,113 $1,843,291 

Ba ne ene. BLAS 64'704 ~ ‘297/828 ~ ‘324/854 
Tt facil. rents (net)—Dr. 9.076 6.468 41.732 48.402 
Netry.oper.income.. $249,407 $306,290 $1,410,553 $1,470,035 
tax on un- 


Note—‘‘Railway tax accruals’’ includes charge for Federal 
distributed surplus.—V. 144, p. 4182. 


Kansas Gas & Electric Co.—Zarnings— 
Period End. June 30—  1937—Month—1936 


1937—12 Mos.—1936 
Net income after charges $89,213 $81,334 $1,319,180 


$1,084,060 


—V. 145, p. 117. 


Kennecott Copper Corp.—Special Dividend— 

The directors on July 20 declared a special distribution of 25 cents per 
share in addition to a dividend of 50 cents per share on the common stock, 
no par value, both payable Sept. 30 to holders of record Sept. 3. Similar 
payments were e on June 30, last, and compares with 50 cents paid 
on March 31, last; 85 cents paid on Dec. 22, 1936; 30 cents paid on Sept. 30 
and on June 30, 1936; 25 cents paid on March 31, 1936; 20 cents on Dec. 26, 


mts share paid each quarter from June 30, 1934 to 
a 40.1935 inclusive. The June 30, 1934 dividend was the first paid 


on the common stock since Jan. 2, 1932, when a dividend of 1244 cents 


per share was distributed. 3 
Consolidated Coppermines Suit Ended— 
See Consolidated Coppermines Corp., above.—V. 144, p. 3506. 
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Kennedy’s, Inc.—Earnings— 
Balance Sheet June 30, 1937 


Assets— Liabilittes— 
Cash—demand deposits and Accounts payable........--- $137,012 

Shi «dtelianéheee+eke $486,827 | Accrued liabilities........... 201,909 
Accounts receivable... ------ x833,568|Payments on mortgages due 
GS alates cinta ip inted Oe 643,283} within one year.......---- 25,000 
Ds. ati hacceuse 2,290,361 | Long-term debt.........--.--. 1,060,000 
ili A I a 142,196 | $1.25 cum. pref. stock (no par) 1,250,000 
Organization expenses ------- 65,882 | Common stock (par $5)-.-.-.-.-. 750,000 
Prepaid exps. & deferred chgs-_ 69,593 | Paid-in surplus 50 
Other assets... Saaaaeddiis 20 | Capital surplus 

Earned surplus 
Diente enensccesess Fk, Oe ee 








x After reserve for doubtful accounts of $68,436. 
Note—In the above balance sheet provision has not been made for Federal 


undistributed profits tax. 
The income statement for the five months ended Feb. 1, 1937, was pub- 


lished in V. 145, p. 439. 


anne = —— 
Kentucky Utilities Co.—Preferred Dividend— 
The directors have declared a dividend of 87% cents per share on account 
of accumulations on the 7% cum. junior pref. stock, par $50, yable 
Aug. 20 to holders of record Aug. 2. Like payment was made on May 20 
last; dividends of $1.25 share were paid on Feb. 20 last, Nov. 20, 
Aug. 20, May 20 and Feb. 27, 1936; 8734 cents paid on Nov. 20 and on 
Aug. 20, 1935; 50 cents paid on May 29, 1935, and 25 cents on May 29, 
1934.—V. 144, p. 3676. 


Keyes Fibre Co.— Ea nings— 
Earnings for Six Months Ended June 30, 1937 











i i a ata lide a oe Naieoed $188,775 
(nterest depreciation reserves, &c...........--cccccnncccecuse 128,865 
Net profit before provision for Federal income taxes... .....-- $59,909 


—V 142, p. 1123 


Kimberly-Clark Corp.—Farnings— 
Period End. June 30— 1937—3 Mos.—1936 
Net inc. after pref. divs. 

and prov. for Federal 
taxes, incl. undistrib. 
profits tax.......... 
Earns. per share on com. 


— eee ee ee ee wee we 


1937—6 Mos.—1936 


$923,544 $410,094 
$1.90 $0.84 


$205,811 
$0.42 


$471,983 
$0.97 


Lambert Co. (& Subs.)—Larnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Net profit after charges 
and taxes_._....-_-- $204,682 $185,613 $652,061 $566,498 
Shs. cap. stk. (no par) --. 746,371 746,371 746,371 746 371 
Earnings per share--_-_- $0.27 $0. 8 -76 
Note—No provision has been made for Federal surtax on undistributed 


profits.—V. 144, p. 2831. 


Lamson & Sessions Co.—Larnings— 


6 Months Ended June 30— 1937 1936 1935 
Profit after exps., taxes, deprec., &c. y$434,783 x$101,051 loss$104,340 


Earns. per share on 274,269 shares 
1.46 Nil Nil 


common st 
x Before Federal income taxes and before Federal surtax on undistributed 


profits. y Before surtax on undistributed profits.—V. 144, p. 1284. 
Langendorf United Bakeries, Inc.—Bonds Called— 
Company is calling for redemption on Sept. 1 at 102, $50,000 principal 


amount of Ist meee. bonds. This will leave $534,000 many aed amount 
outstanding in public hands in addition to which the company $93 ,000 


principal amount in its treasury to be retired to meet fund require- 
ments. Sinking fund terms require that a minimum of $50,000 principal 
amount be retired yearly.—V. 144, p. 4012. 
Lehn & Fink Products Co.—Earnings— 
6 Mos. End. June 30— 1937 1936 1935 1934 
Net profits after charges $238,130 $286,616 $94,496 $296,884 
00 ,000 400 ,000 


Shs. com. stk. outst’g__ 400, M 400,000 400 ,000 
Earnings per share__-___ $0.59 $0.71 $0.23 $0.74 
For the quarter ended June 30, 1937, net profit was $109,244 after charges, 


provision for Federal income taxes, &c., equal to 27 cents a share, com ng 
Mg L350 088. or 24 cents a share, in the June quarter of 1936.—V 144, 
Dp. ' 

Leland Electric Co.—Earnings— 

6 Months Ended June 30— 1937 1936 1935 
(SR Ray Sea AES: 5: Eee ee ae OTe OR $1,018,225 $595,492 
Net profit after int., deprec., Fed’l 

income taxes & other charges----- $65,626 31,239 loss$18,829 
Earnings per share on 43,614 shares 

capital stock (no par)__._....---- $1.51 $0.71 Nil 


Note—No provision was made for Federal surtax on undistributed earn- 
ings.—V. 143, p. 1082. 


(R. G.) Le Tourneau, Inc.—E£arnings— 


























Calendar Years— 1936 1935 1934 
Sales, less returns, allowances & disc. $4,392,402 $2,004,595 $929,860 
Cost of goods sold___......----_--- 2,327,505 1,114,912 479,906 

Gross profit on sales___._..._._-- $2,004,897 $889,683 $449,954 
Revenue from rental of equipment _-_-- 88,5 129,719 126,549 

cking revenue. --_-.-.-.-.-.-.-- 4,021 5,144 915 

WS CeCLEeLoe nc ethwcecekned $92,599 $134,864 $136,464 
Rental and trucking expenses-_---_-_-_-_ 53,292 53,337 64,951 

DRG cn cece esebaanentenanded $39,307 $81,527 $71,512 

EE eet eae EP pt ea $2,104,204 $971,210 $521,467 
Selling, admin, & general expenses- 488,669 273,497 146,781 

CE cit ctmacesee noob anbine $1,615,534 $697,713 $374,686 
OGier imoome. .o. 2... 2... -........ 28,674 16,644 10,667 

ET $1,644,208 $714,358 $385,353 
Other charges..................... »215 16.198 12,453 
Normal and excess-profits taxes -___-_-_ 270,800 111,8 48,013 
Surtax on undistributed profits_-_--_-_- See. .—. tebeeke << \pietbetino 

a ee $1,364,393 $586,377 $324,887 
DUVAGOGS: COM wg 6. cn ecw ncnccncces 1,346,135 44, 13,200 

SEAS c ied e eiKnyerbacancnaces Ch lames Stee ...=senee 

Balance Sheet of Dec. 31, 1936 
Assets— TAabdilities— 

Stott etiam cage le i ta ah ws at $335,968 | LeTourneau Foundation (par- 
Notes and accts. receivable... 373,934| ent company)_____.______- $207,030 
Uncoll. subscrips. to cap. stk_ 653 | Accounts payable, trade_____- 195,675 
Accts. rec. (officers & emplys.) 1,465 | Accrued wages and bonus..-_-_ 58,934 
MINOR. gn gc cccucnennee 1,263,421 | Customers’ deposits. _.....-- 5,500 
Investments__......._._____. 18,660 | Miscellaneous taxes accrued _ - 11,765 
Used Equipment, at cost_._.- 130,227 | Federal cap. stock tax accrued 13,325 

Capital assets___............ 806,399 | Fed. income & excess-profits 
Deferred charges_......__... 22,610| taxes accrued__._...__...- 288,160 
Capital stock ($1 par) _...-.-- 450,000 
Capital surplus..........--. 835,867 
ed surplus..........--. 887,079 
Mb tirdisadénedsecucne $2,953,336 Total. ................-..$2,953,336 


—V. 144, p. 4349. 


Lexington Foundation, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2376. 
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Lionel Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3841. 


Loew’s Boston Theatres Co.—E£zira Dividend— 

The directors have declared an extra dividend of $1.25 per share in ad- 
dition to the r ar quarterly dividend of 15 cents per share on the com- 
mon stock, par $25, both payable Aug. 2 to holders of record July 27. An 
extra dividend of 50 cents was paid on Dec. 23, 1936.—V. 144, p. 283. 


Lone Star Cement Corp.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Sales. . ..-<0<-s--0---- $5,993,524 $4,769,883 $10,276,363 $8,406,706 


es 
Mfg. & shippi costs 











(excl. depr. & deplet.) 2,964,070 2,306,955 5,089,414 4,137,605 
Selling & a . exps- 633,491 543,719 1,197,247 1,019,670 

Operating profit. ---- $2,395,963 $1,919,209 $3,989,702 $3,249,432 
Miscellaneous income- - - 54,141 37,452 94,971 73,096 

Total income---.-..-.- $2,450,104 $1,956,661 $4,084,674 $3,322,527 
Int. on fund. debt (incl. 

taxes on int. payments) 

& amort. of deb. disc’t 

eS 577 117,161 2,159 248,273 
Income taxes, cap. stk. 

& franchise taxes, &c- 257,405 181,054 431,459 327,113 
Prov. for deprec. & depl. 800,898 789,160 1,375,994 1,290,384 
Miscell. chgs. _. prov. 

for doubtful accts. & 

contingencies) - .....- 202,490 122,305 350,625 241,471 

ee $1,188,733 $746,981 $1,924,437 $1,215,286 
Shs. com. stk. (no par) - - 967 ,09. 791 967,095 678,791 
Earnings per share- - --- 1.23 


we provision has been made for Federal surtax on undistributed 
profits. 

New Direcior— 

Irving M. Felt, Vice-President of Adams Express Co., has been elected 
a director of this corporation to fill the vacancy created by the death of 
Parmely W. Herrick.—V. 144, p. 3507. 


Lynch Corp.—Earnings— 


6 fos. End. June 30— 1937 1936 1935 1934 
Net profit after deprec., 

re ee eee $456,449 $222,149 $167,410 $153,479 
Earns. per sh. 0n 134,977 

shares of capital stock $3.38 $1.64 $1.24 $1.13 


—V. 145, p. 441. 


McIntyre Porcupine Mines, Ltd.—Co-Transfer Agent— 

The company has advised the Montreal Curb Market that the Bankers 
Trust Co. has been papers co-transfer agent in the City of New York 
to take the place of the -Equitable Trust Co. of New York, now in the 
process of dissolution.—V. 144, p. 4350. 


(R. H.) Macy & Co., Inc.— Registers with SEC— 

The company has filed with the Securities and Exchange Commission a 
registration statement (No. 2-3305, Form A-2) under the Securities Act of 
1933, covering 150,383 shares (no par) common stock. These shares are 
to be offered to holders of the common stock of record on or about the fourth 
day after the registration statement becomes effective for subscription at 
the rate of one new share for each 10 shares held as of that date. he sub- 
scription price is to be — by amendment to the registration statement. 
Subscription warrants evidencing the right to subscribe for these shares 
are to be mailed to holders of the common stock, will be exercisable upon 
issue and will expire at 3 p. m. (Eastern Daylight Saving Time) on the 20th 
day after the record date. 

According to the registration statement, the net proceeds from the sale 
of the issue will be added to the working capital of the corporation. The 
registration statement stated that: 

“The corporation believes that it is prudent to raise additional capital 
at this time to provide against contingencies calling for greater wor. 
capital and to provide inst reduction of its cash funds, which, assuming 
a reasonable dividend policy, it expects would otherwise take placd over the 
next year due to increased working capital requirements resulting from a 
general expansion of the corporation's volume of business.”’ 

The underwriters are not named in the registration statement, but will 
be supplied by amendment. The istration statement states that it is 
expected that Lehman Brothers will one of the principal underwriters. 
The underwriting discounts will also be supplied by amendment to the 
registration statement. 

Manufacturing Unit Merged 


—! a certificate of merger filed on July 10, Mabrand Products, Inc., a 
wholly owned subsidiary of the corporation, which has been euegnges in 
manufacturing or packaging various private brands of merchandise which it 
sold to Macy’s and its affiliated stores and to some extent to others, was 
merged with the Macy corporation, which now does such manufacturing 
or poctagins directly. 

he corporation recently has caused to be organized a wholly owned sub- 
sidiary, Supremacy Products, Inc., nee for the purpose of buying 
from the corporation and selling at who e products bearing various 
brand names of the corporation.—V. 144, p. 2487. 


Manchester Gas Co.—LEarnings— 




















Calendar Years— 1936 1935 1934 
Operating revenue___.....--------- $457,856 $469,075 $479,710 
Ordinary expenses______.._..------- 278,308 255,965 240,567 
ce See eee 42,518 45,735 45,295 
Prov, for renewals and replacements- 54.9 56,289 57,56 
Provision for Federal income taxes._. -_--_-- 4,917 8,607 
Provision for other Federal taxes - ---_ 737 924 1 147 
Provision for other taxes._......--- 72,716 57,834 55,237 

Operating income_-_____.-.------ $8.634 $47 411 $71,290 
Non-operating income. _-_-._.---.-- 2.159 Dr4,007 +54 

Goons IMOgmNs.. .... .nsncaceccncccne $6,475 $43,403 $72,837 
Interest on funded debt__...------- 7,500 10,000 12,500 
Interest on unfunded debt__..------ 1,571 1,109 251 
Miscellaneous interest. .......-.--- 479 581 426 
Amort, of debt discount and expense 311 420 531 

EG SONNE 6 ok os See dae loss$3 ,387 $31,292 $59,129 
Preferred dividends-__.........-..--- 7,875 33,750 63 ,000 

Balance Sheet Dec, 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Property, plant & Capital stock. ..-.-. $1,800,000 $1,800,000 

equipment - - --- $2,443,135 $2,486 523 | Funded debt_----. 100,000 150,000 
Special deposits _ - - 56,198 55,000 | Notes & loans pay. 55,000 50,000 

ean 13,350 6,312 | Customers exten- 
Acc’ts receivable - - 71,198 86,971 sion deposits... 10,331 10,961 
Mat’ls & supplies. 82,612 ,963 | Accounts payable. 66,881 63,785 
Deferred charges - - 5,473 8,290 | Accrued accounts. 10,072 13,590 
Reserves........- 453,926 458,609 
Earned surplus... 175,757 187,114 

TOO. .ctcneed $2,671,966 $2,734,060 Re $2,671,966 $2,734,060 
—V. 143, p. 593. 

Manhattan Shirt Co.—Earnings— 

6 Mos. End. May 31— 1937 1936 1935 1934 
Net earnings after taxes, 

depreciation, &c____- $199,519 $158,190 $70,486 76,896 
Shs. com. stk. outst’g__ 218,800 218,800 222,722 24 522 
Earnings per share__-_-.- $0.72 $0.34 
—V. 144, p. 780. 


Manning, Bowman & Co.—Reduces Offering— 

The company has filed an amendment with the Securities and Ex 
Commission reducing the amount of common stock (par $10) being 
tered under the Securities Act from 30,432 shares to 27,932 shares. he 








Financial 


reduction was accounted for by a decrease from 5,000 shares to 2,500 
shares being reserved under an option contract to sell to the President of the 
company.—V. 145, p. 119. 


(Glenn L.) Martin Co.—EZarnings— 


Volume 145 





: 3 Mos. End. 3 Mos. End. Total 
Period— June 30 '37 Mar. 31'37 6 Months 
Net sales, incl. royalties & license fees $847,531 $1,691,866 $2,539,398 
Cee ee a 549,840 1,217,8 1,767 ,699 
Administration and sales expenses___ 58,265 48,271 106,536 

Net profit from operations_-_-_-___-_- $239,427 $425,736 $665,163 
ee ees 18,265 12,102 30,367 








I Cn $257 ,692 $437 ,838 $695,530 
te re 15,384 18,501 33 885 
Amort. of note discount & expense__ 1,807 1,484 3,290 
Prov. for norma] Federal income taxes 35,600 60,000 95,600 
I ne ,06 18,384 36,447 

CR ii iancantobbiise $186,838 $339,469 $526,307 
Earnings per share________________ $0.21 $0.40 $0.61 


x After all appropriate anges for depreciation, experimental and 
development, and taxes, but without provision for possible excess profits 
and undistributed earnings taxes. 

A statement ere Se the report says: 

As of June 30, 1937, the company had a back-log of undelivered orders 
totaling $11,406,663. The company has scheduled substantially increased 
deliveries of aircraft for the last half of 1937 as compared with the deliver- 
ies in the first half-year. 

The company’s plant expansion program, which will practically double 
the manufacturing facilities of the company, is proceeding on schedule, 
but will not be in operation before November of this year. The types to 
be delivered during the second half of the year are bombing planes and the 
first of a new series of 63,000-Ib. clipper type flying boat which will be de- 
livered to a foreign customer for commercial purposes. The new clipper 
ship has superior performance and weight-carrying capacity over the China 
Clipper type now in service in the Pacific. 

Comparative Balance Sheet 








June 30 '37 Dec. 31 '36 June 30 '37 Dec. 31 '36 

Assets— $ $ Liabilities— $ $ 
RR ee 3,577,813 3,677,527| Accounts payable. 500,811 155,258 
Accts. receivable... 236,574 48,906 | Deposits on contr’s 2,559,390 553,737 
Inventories ...__- 4,554,309 2,092,722 | accrued liabilities. 302,266 155,345 
Investments __... 354,508 44,070| Notes pay. (non- 
a Property, plant current) ....... 185,000 185,000 

and equipment. 2,427,648 2,265,798/6% conv. notes... 825,000 1,155,500 
Pats., trade-marks Cap stock ($1 par) 869,625 842 ,083 

and copyrights. 13,287 13,881 | Capital surplus... 6,984,338 6,685,827 
Other assets -___-._- 132,912 217,532 | Deficit. ......... 721,693 1,273,868 
Deferred charges... 207,684 98 448 

NO oe 11,504,737 8,458,884] Total .......-- 11,504,737 8,458,884 





a After reserve for depreciation.—V. 144, p. 3181. 


Massachusetts Investors Trust—wNet Assets— 

The company reports net assets, based on market prices of securities held, 
equal to $26.44 a share on June 30. On Dec. 31, 1936, the corresponding 
—_—s $28.87. Unrealized appreciation amounted to $19.232,148 on 

une 30. 

New purchases during the second quarter comprised 10,000 Anaconda 
and 20,000 Barnsdall Oil. Increases were made in holdings of Allied Chemi- 
cal & Dye, American Can, American Steel Foundries, Deere & Co., Inter- 
national Harvester, New York Central, Servel, Socony-Vacuum, Southern 
Ry., Union Pacific and U. 8. Rubber. 

Holdings of Brooklyn-Manhattan Transit were eliminated and reductions 
were made in the trust's investments in Chrysler Corp., General Motors, 
Island Creek Coal, Liggett & Myers and Philip Morris.—V. 145, p. 285. 


Mead Corp:—Listing— 

The New York Stock Exchange has authorized the listing of 50,000 
shares of $5.50 cum. pref. stock, series B (no par) with and without warrants 
for the purchase of common stock (series of 1937) attached (the 50,000 
shares of preferred stock are now issued and outstanding with the warrants 
attached); with authority to add to the list 150,000 shares of common stock 
(no par), on official notice of issuance thereof, from time to time, in satis- 
faction of the 50,000 warrants for the pews of common s (series of 
1937) attached to the certificates for the 50,000 shares of $5.50 cum. pref. 
stock, series B; and with further authority to add to the :ist 10,671 addi- 
tional shares of common stock on official notice of issuance thereof, from 
time to time, in satisfaction of the stock purchase warrants, issued as of 
May 1, 1930. the 10,671 shares being in addition to the 129,150 shares of 
common stock previously reserved for such purpose making the total 
number of shares applied for 50,000 shares of $5.50 cum. pref. stock, series B 
with and without warrants for the purchase of common stock (series of 1937) 
attached and 915,014 shares of common stock. 

Consolidated Income Account 20 Weeks Ended May 15, 1937 
POR, Ce ea Wastes cSnkws der uOueadwds Leeeacieucks onset $11,064,989 


1322 ,230 
721,019 

Re: 8 in bc cues acdiedbedenaiedeaaanabeuh $2,021,740 
Other wore Dy inc te in Aida as cha te ts cn that taining gait 91,115 


ee ee aes ae 16, 
Federal income taxes 





ST SE isin wisn ok bE acienccdntaidbeenemiebnbiness 25,497 
Pe ING iia miiccnnk cyund dbase ednenht sth winks sae $931,374 
Earnings per share on common stock_-_--...--------------- $1.36 


Note—The Federal income tax computed for the period includes no 
provision for possible surtax on undistributed earnings. 








Consolidated Balance Sheet 
May 15'37 Dec. 26'36 May 15’37 Dec, 26°36 
Assets— $ $ Liabilities— s $ 
OR dsa cenccnen 4,704,941 669,314] Trade accept. and 
Customers’ notes & notes payable... 163,986 224,886 
accounts receiv. 2,911,273 2,166,272| Accounts payable. 1,588,215 1,217,436 
Miscell. receiv - " 35,547| Current instalm’ts 
Lifeinsurance.... 219,424 208,001 on purch. contr. 53,373 94,740 
Inventories - - - - - - 3,754,764 3,719,957] Dividends payable 
Deferred notes and SE TEE 60. keel >. |. -itimmooe 
accts. receiv.,éc 488,266 493,252/Sinking fund Ist 
Investments ---.-- 1,442,177 934,276 mtge. bonds.... 460,020 363,120 
Plants & prop._..32,797,035 31,790,617| Accrued items.... 201,593 347,700 
Contr., processes, Fed. income taxes. 332,282 207 ,337 
process rights,&c 687,500 687,500 | State inc, taxes__- 24,872 18,305 
Deferred harges.. 168,137 173,326 | Funded debt- ---- 7,010,401 7,240,151 
Reserves _ _--.--- 12,055,121 11,498,145 
Minority interests 1,038,225 1,022,989 
$6 pf. stk. ser. A__ 3,284,500 3,314,500 
$5.50 pf. stk. ser. B 5,000,000 = _____- 
Com. stk. (no par)13,423,144 13,423,143 
Capital surplus... 1,254,856 1,523,144 
Earned surplus... 1,188,406 382,465 
.,. or 47,197,015 40,878,068! Total_....---- 47,197,015 40,878,068 





—V. 145, p. 120. 


Mercantile Acceptance Corp. of Calif.—Accum. Div.— 

The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $1.60 cum. conv. pref. stock, no par value, payable 
July 15 to holders of record July 10. Accumulations after the current 
payment amount to $5.65 per share.—V. 144, p. 2661. 


Mesta Machine Co.— Unfilled Orders— 

Unfilled orders as of June 30 reached a new high record in the company’s 
history of more than $24,000,000 compared with about $18,000,000 at the 
beginning of 1937 and $10,500,000 in mid-summer of 1936. Contributin 
to the increase in new orders was a contract from Carnegie-Illinois Stee) 
Corp., a subsidiary of United States Steel Corp., for a hot mill at the new 
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Irvin Works. This contract is the largest individual piece of business ever 
booked by Mesta. ‘ ‘ 

Other important orders this year have included a $5,000,000 contract 
from Japanese steel interests and a large mill installation for John Sum- 
mers & Sons Co. of England. 

The company is now operating three shifts, working night and day, and 
reports that approximately 15 months will be required to complete the 
business now on its books.—V. 144, p. 3508. 


Miami Bridge Co.—Balance Sheet June 30— 








Assets— 1937 1936 Liabilities— 1937 1936 
Fixed capital. -_- $1,326,621 $1,517,370|x Capital stock... $14,830 $14,830 
Mtge. receivable__ en.  araeuee Income deben. due 
peat 124,186 97,066} Mar. 1, 1952_-- 1,274,500 1,441,500 
Accts. receivable... 143 192 | Int. pay. on bonds 
Securities owned... —_____ 5,000} when issued-_--- 300 187 
Special deposits - __ 652 538 | Accrued taxes---- 2,894 4,626 
Accr’d int. receiv_ we ae Deb. bd. int. accr. See” | aaa 
Deferred assets _-__ 9,658 14,488 | Unspent fds. from 
Proceeds from sale storm damage... .--.--- 753 

of properties ___ 109 5,508 | Reserves_.....--- 110,498 86,316 
Reacquiring voting NS SE 110,395 91,954 

trust certificates 

representing 280 

shares of stock__ 12 6 

WO Siecee $1,551,652 $1,640,168] Total -....-.-- $1,551,652 $1,640,168 





x Represented by 14,830 shares no par. 
‘ By earnings for the 12 months ended June 30 was published in V. 145, 


Michigan Gas & Electric Co.—Farnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net inc. after int., depr. 

and Fed. taxes, &c_-- $24,541 $16,960 $31,362 $10,946 

7 tas. nee has been made for Federal undistributed profits tax. 
—v. » Be ‘ 


~ Minneapolis-Honeywell Regulator Co. (& Subs.)— 


Earnings— 
Period End. June 30— _1937—3 Mos.—1936 1937—6 Mos.—1936 
NRE. inwimenhnd $4,865,644 $2,684,715 $7,743,859 $4,618,805 


Cost of goods sold and 











operating expenses... 3,427,365 2,026,311 5,689,867 3,647,699 
Depreciation. __.______ 96,210 66,295 188,170 131,740 
Net profit from oper’ns $1,342,070 $592,109 $1,865,822 $839 366 
Int. and divs. earned _-_-_ 1,746 765 2,249 1,908 
Miscellaneous income. _ 2,373 3,291 4,293 6,630 
Gross income_______-_ $1,346,189 $596,165 $1,872,364 $847 ,904 

x Prov. for income an 
capital stock taxes_ 286,294 104,266 392,051 150,733 
Other deductions__-___-_ 25,278 12,374 39,228 22,370 
Net inc. for the period $1,034,617 $479,524 $1,441,085 $674,801 


x Includes provision for normal Federal income taxes; no provision has 
been made for the liability of the company, if any, for surtaxes on undis- 
tributed net income im by the Federal Revenue Act of 1936 as the 
ae | + ee liability is not determinable until the end of the year. 
—vVv. 5 * ‘ 


Minnesota Power & Light Co.—Earnings— 
Period End. June30—  1937—Month—1936 1937—12 Mos.—1936 
= . . — Charges $157,118 $145,297 $1,299,272 $1,241,740 
omy « » Dd. ° 


Mission Corp.—By-Laws Amended— 

Directors have adopted an amendment to the compete ® by-laws pro- 
viding that —— meeting of stockholders may be called upon the written 
request of s olders having a totai of 25% of the capital stock, it was 
announced on July 20. Formerly, it required holders of 66 2-3% of the 
stock to call a special meeting.—V. 144, p. 3508. 


Missouri Pacific RR.—Jnierest Fight Delayed— 

Spee the request of counsel for the road and for the first & refunding 
bonds of the road, a two weeks’ adjournment was granted by the Circuit 
Court of Appeals at St. Paul, Minn., July 20, on application for the right to 
apngel the order of a lower court directing payment of interest on bonds 
of the Missouri Pacific and on first mortgage and income bonds of the 
New Orleans Texas & Mexico, a subsidiary. 

The lower court had ordered Guy A. Thompson, trustee of the road, to 
pay interest totaling $6,601,012 on the first & refunding bonds. Interest 
on the N. O. T. & M. obligations comes to $1,141,675. 

It is understood that the road, acting for the stockholders, will chall 
the lower court’s order to pay interest on the ground that Section 77 of the 
Bankruptcy Act does not empower a railroad to pay interest on securities 
pending reorganization.—V. 145, p. 122. 


Mock, Judson, Voehringer Co., Inc. (& Subs.)—Larns. 








Calendar Years— 1936 1935 1934 1933 
Net eer after deprec. ; 
& | Ss eusnan $293 443 $303 ,927 $200,466 $305,754 
Shs, comm, stock outstg. 200,000 100,000 100,000 100,000 
Earns, per share (no par) $1.24 $2.58 $1.55 $2.60 
Consolidated Balance Sheet Dec, 31 
Assets— 1936 1935 Liabilities— 1936 1935 
‘Qa $268,481 $182,829} Notes pay. (bank) $200, aS 
Accts. receivable... 659,153 526,441 | Accounts payable_ 37,007 $6,195 
Inventories -_ _ ...- 481,559 517,773| Accrued _ salaries 
Cash surr. val. of wages & comm. 34,400 32,158 
life ins. policies. 14,717 11,428 | Accrued exps. and 
Cash dep. for pay. miscell. items_- 49,246 17,463 
Cees. 50 shtawe 11,375! Prov. for Fed. and 
Employees accts-_-_ 10,946 11,691 State taxes_____ 135,842 94,123 
z Fixed assets.__. 1,446,254 1,444,438| Res. for dividend. -..... 11,375 
Investment _ ___-- 82,800 123,189 | Res. for unrealized 
Due from affil. co OS a profits......-- 19,332 11,642 
Deferred charges - 21,691 19,766 | Mortgage payable --.--.-.-. 40,000 
Preferred stock in 7% cu. pref.stk.. 650,000 650,000 
treasury ....... 7,867 7,867|x Common stock... 500,000 x500,000 
DPR 6. Jkdedun 1,637,483 1,493,841 
Tadic cndeu $3,263,311 $2,856,797! Total......-.-- $3,263,311 $2,856,797 





x Represented by 100,000 shares of no par value. y Represented by 
shares of $2.50 par. z After depreciation of $1,263,450 in 1936 and $1,- 
297,570 in 1935.—V. 143, p. 3005. 


Monarch Machine Tool Co.—Larnings— 


Period Ended June 30, 1937— 3 Months 6 Months 
Net profit after deprec. and prov. for est. Federal 

WT ous oo ne eae see +c eens aoe e $86 437 $183 ,901 
‘Earnings per share on 150,079 shares com. stock-- $0.57 $1.22 


—V. 145, p. 122. 


Monsanto Chemical Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
capital stock, par $10, payable Sept. 15 to holders of record Aug. 25. Similar 
payment was made on June 15, last and previously regular quarterly divi- 
dends of 25 cents per share were distributed. In addition an extra dividend 
of 25 cents was paid on March 15, last; a special dividend of $1.25 was paid 
on Dec. 15, 1936; extra dividends of 25 cents paid in each of the five pre- 
ceding quarters and on Dec. 15, 1934, and an extra of 75 cents was distributed 
on Dec. 29, 1933. 


New Vice-President— 
R. J. Hawn has been elected a Vice-President of this company. 


Transfer Agent— 
The Guaranty Trust Co. of N. Y. has been appointed transfer agent for 
50,000 shares cumulative preferred stock, series A, without par value. 


—V. 145, p. 443. 
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Montana Power Co.—LZarnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues----- $1,326,246 $1,007,633 $14,592,703 $11,894,408 
Oper. exps., incl. taxes _ 597 ,290 494,774 6,976,926 5,896,990 
Property retire. & deple- 











tion reserve approp...*°* 114,884 59,167 1,107,163 719,170 

Net oper. revenues... %614,072 $483,692 $6,508.614 $5,278,248 
Other income (net)_.--- Dri54 3,117 23,605 21,488 

Gross income... -.--.. $61.,918 $486,809 $6,532,219 $5,299,736 
Int. on mtge. bonds---- 162,104 131,769 1.755.227 1,581,318 
Interest on debentures--. 44,125 52,083 621,372 625,000 
Other int. & deductions- 33,106 23,698 48,785 284,508 
Int. chgd to construction Cri8.997 ------ OCVIGS.S.0::'\\ wubace 

Net income. -_-._..---. $393 ,580 $279,259 $3,972,755 $2,808,910 
a Dividends applicable to preferred stock for the 

period, whether paid or unpaid_--.......---.- 957 ,050 956,461 





SN i tirla lt tconhin-a naka teehee ani aeed meinte aie $3,015,705 $1,852,449 
a Regular dividend on $6 preferred stock was paid on May 1, 1937. 
After the payment of this dividend there were no accumulated unpaid 
dividends at that date. Regular dividend on this stock was declared for 
payment on Aug. 1, 1937. 
ote—No provision was made for Federal! surtax on undistributed profits 
for 1936, inasmuch as the companies reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 145, p. 123. 


Montour RR.—Earnings— 





June— 1937 1936 1935 1934 
Gross from railway -.-.-- $254,514 $195,240 $199,183 $152,239 
Net from railway____-- 133,71 71,461 105,252 53 ,672 
Net after rents._._._.. 24,041 73,828 101,091 54,193 

From Jan. 1— 

Gross from railway__.-- 1,201,657 1,009,537 920,385 888,855 
Net from railway_...-- 525,648 379,006 391,476 281,563 
Net after rents._..._ - 506,639 381,107 410,780 324,475 
—V. 144, p. 4188. 

Mount Hope Bridge Corp.—Larnings— 

Year Ended May 31— 1937 1936 1935 934 
Gross operating revenue $161,164 $138,668 $159,760 $130,946 
Operating expenses__-__-_ 41,111 42,797 47,424 43 ,492 

Net operaintg revenue $120,053 $95,871 $112,336 $87,454 
Non-operating income-- 1,366 1,351 116 























Gross income_-_-_-_-_--- $121,418 $97,222 $112,452 $87,541 
Counsel fees, clerical, &c Sets eae « . - weed’ 6, 
Interest on first mtge,. 

ES ot ddd bine om 71,250 71,250 71,250 71,250 
Federal taxes____..___- 1,400 1,250 1,452 972 
Refunds to bondholders 

of State taxes paid on 

| a 466 282 166 94 

Net income (before 

depreciation) - _ __-- $34,457 $24,439 $39,584 $15,224 
Previous surplus (before 

depreciation) - _______ 29,022 22,268 25,506 29,772 
Adjustment of 1932 pro- 

vision for Fed, taxes on 

Rn nt eee eee 510 
Surplus credit......--- —  ~«“sh.  oubonesl  Shteanhn 

RE eee $63 ,642 $46,707 $65,090 $45,506 
Prov. for int, reserve___ 11,250 15,000 25,000 20,000 
Provision for repairs and 

revew, of equipment__ 545 2,685 ae. «> 56) aoeaeas 
PeOy TOP Tepe RIGO ctl wee wee See. het 
Transfer to sinking fund 

Ds os Huduadiass 2) ee eS ee 

Earned surplus (before 

deprec, May 31)--- $36,847 $29,022 $22,268 $25,506 
Balance Sheet May 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Bridge & equipm t$3,710,510 $3,710,510! y Class Acommon $53,800 $57,000 
GCeekébetnacese 50,745 ,997|z Class Bcommon 701,000 701,000 
Accts. receivable-- 2,782 2,488 | Capital surplus... 100,800 100,800 
Investments _..-. 38,738 30,813} Bonded debt----- 2,770,000 2,850,000 
lst mtge. int. re- Accounts payable. 453 397 

serve fund_--_-_- 71,250 60,000| Int. accr’d on Ist 
Sinking fund (cash) ae ae mtge. bonds---- 31,625 32,192 

paid insurance. ,921 1,265] Accrued taxes-_--_- 3,174 12 
Organiz. expenses. 12,358 12,358 | Deferred credit _-- 5,705 5,085 
Def.cap.stk.taxes_ 52 71] Reserves.......- 137,019 100,887 
Surplus arising from 
purch. & retire. 
of corp.s bonds. es 
x Earned surplus -. 36,847 29,022 

BE detnnnce $3,908,358 $3,879,504! Total_.....--- $3,908,358 $3,879,504 

x Before depreciation. y Represented by (voting stock) 2,850 no par 
hares as at May 31, 1936 and 2,690 no par shares as as May 31, 1937. 


zRepresented by 35,050 no par shares,—V, 143, p. 2217. 


Mullins Mfg. Corp.—Earnings— 


Period End. June30— a1937—3 Mos.—1936 al937—12 Mos.—1936 
99 $525,81 














Operating profit._____- $344,399 $197,992 818 $351,731 
Other income___._____- 10,824 5,279 20,204 11,064 

Total income----__-- $355,223 $203,271 $546,022 $362,795 
Other exps., inventory 

adjustment, &c______ 2,972 4,667 3,416 9,444 
Deprec’n & amortiza’n__ 49,856 21,339 77,968 42,748 
Federal income taxes_-- 40,858 16,430 9,53 36,430 

Net profit........<.. $261,537 $160,835 $405,102 $274,173 

Earnings 12 Months Ended June 30 
al937 1936 

I ONE a ik. nn ccceckaitsnedcke ct $833,134 $614,120 
i 80,567 »256 

IN a ee ose sa oun mwcans an ethane $913,701 $636 ,376 
Other expenses, inventory adjustments, &c__.__- 21,42: 61,959 
Depreciation and amortization._______.________ 125,818 80,569 
Pe WIND, oi. on occ cc cacuscécicatand 95,809 50,417 

I Ms te ictal ed, iti ake on nee este ee $670,651 $443 431 


a Includes operations of Youngstown Pressed Steel Co. from date of 
acquisition, May 1, 1937.—V. 145, p. 123. 


Nash-Kelvinator Corp.—Zarnings— 

Period Ended May 31, 1937— 3 Months 6 Months 
Net earnings after all charges___.._...________- $1,990,880 $2,700,443 
While consolidation was not effected until Jan. 4, 1937, combined earnings 
of the companies for similar periods of the preceding year would have shown 
2,010,534 for the iod to May 31, 1936, and for the quarter ended 

ay 31, 1936, would have shown $1,944,803. 
In view of the change in the fiscal year to Sept. 30, and the consequent 
saporsing of subsequent profits on the basis of quarters ending on Dec. 31, 
arch 31 and June 30, the company also reports profits for the seven 
months to June 30, 1937 of $2,810,973, te 


as compared with the 
profits of the separate companies for the same period of the receding year 
of $2,305,023.—V. 145, D443. . ony 


eshue Mfg. Co.—Frefercoe Dividends— i 
irectors on July eclared a dividend of $5.50 share on the t 
preferred stock, in accordance with intention expressed in the recapitaliza 
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tion plan, and an initial quarterly dividend of $1.25 per share on the same 


issue, both dividends payable Aug. 9 to holders of record Aug. 2. These 
will be the first dividends on any issue paid by Nashua since a quarterly 
dividend of $1.75 per share was paid on the old 7% pref. on Oct. 1, 1930. 
Holders of common stock last received dividends in N arch, 1921. 

Holders of over 75% of the old preferred stock (now class C) have ex- 
changed their stock for the new first preferred and a substantial number of 
additional shares is known to be in process of exchange. Holders of the old 
preferred (now class C) who have not yet sent in their stock for transfer 
may still do so up to the record date, Aug. 2, and receive the above dividends 

Stockholders whe cannot take advantage of the offer to exchange before 
Aug. 2 can exchange thereafter up until Sept. 30, but will not receive the 
dividends until the directors meet again and declare them.—V. 145, p. 123. 


National Bond & Share Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 180,000 
shares of outstanding capital stock .no par).—V. 145, p. 444. 

National Cash Register Co. (& Subs.)—EZarninas— 


Period End. June30— | 1937—3 Mos.—1936 1937—6 Mos.—1936 
W66 (RGM. . winnienses $14,419,896 $11,117,807 $24,875,808 $19,494,672 
Net profit after deprec., 


income taxes, &c__--- 1,185,838 817,262 2,003,722 1,159,012 
Earns. per sh. on 1,628,- 
000 shs. of cap. stock- $0.73 $0.50 $1.23 $0.71 


Note—No deduction made for surtax on undistributed profits. 

For the 12 months ended June 30, 1937, net poetts amounted to $3,710,051 
after deducting $4,373 for surtax on undistributed income, equal to $2.28 
a share, as compared with $1,981,509, or $1.22 a share, for the 12 months 
ended June 30, 1936. 

Sales for the 12 months ended June 30 totaled $48,358,474, compared with 
$38,554,471 in the preceding year. 

Current assets on June 30, 1937, amounted to $26,935,803 and current 
liabilities were $9,268,343 compared with $21,622,511 and $5,206,503, 
respectively, on June 30, 1936.—V. 145, p. 286. 


National Container Corp.— Definitive Bonds Ready— 

The Manufacturers Trust Co,, trustee for the 15-year 54% debentures 
with non-detachable common stock purchase warrants attached, an- 
nounced that the definitive bonds are now ready for delivery at its corporate 
trust department, 45 Beaver Street, N. Y. City.—V. 145. p. 286. 


National Investors Corp.—To Offer Stock Through Dis- 
tributing Organization—Stockholders’ Priviiege to Expire 


Aug. 16— 

Fred Y. Presley, President in a letter to stockholders announces that 
company contemplates increasing the assets of the corporation by offerin 
to the investing pe: through a distributing organization, common st 
at a premium of approximately 6% above asset value. This premium is 
socenee to defray certain selling costs and other expenses connected with 
this program. 

Since the commencement of business by this corporation on April 1, 1937, 
stockholders have had the opportunity of subscribing to stock at asset 
value, without payment of any premium or other costs. ‘This offer will 
expire at the close of business on Aug. 16, 1937, in view of arrangements 
for public distribution of stock.—V. 145, p. 286. 


National Malleable & Steel Castings Co.—Earnings— 
Earnings for Quarter Ended June 30, 1937 
Net profit from oper. (after deducting prov. for deprec of 


SIGE AED «4. + cece ce SSdR ee ERNE CRed eee qenh esse coke i 
Interest, dividends, rents and miscellaneous. -........--...--- 19,312 
Prodid G0 Gabe OF GOGUPINERS osc cn ce ccnenddcontecmdccenssite 6,565 

Net profit........ eee Catcwidedehienidas caviiasiind $885 ,967 
Obes GORROOOS.. 2g suk bb awh bdkbs Nes BO ed sneesosusisce 12,688 
Provision for Federal normal income taxes.........--..-.---- 127,000 

$746,279 


Wet DUONG co oom sicld SRE Seem Kaper seme er socescaqide 
Note The company reports for Federal income tax purposes on a calendar- 
ear basis and no provision has been made in the above statement for 
ederal surtax on undistributed earnings.—V. 145, p. 123; V. 144, p. 2837 | 


National Rys. of Mexico—Zarnings— 


Period End. April30— 1937—Month—1936 1937—4 Mos.—1936 
Railway oper. revenues_.$11,628,596 $10,209,065 $46,650,386 $40,752,231 
Railway oper. expenses. 9,288,910 8,296,826 36,721,215 33,782,352 


Net oper. revenue___- $2,339,686 $1,912,240 $9,929,171 $6,969,878 
Tax accruals & uncoll. 








WOVOMUE ck occck <ctile et ee 1 30,263 
Meenas... Ssacdu $2,339,685 $1,912,240 $9,929,170 $6,939,615 
Other income. -.....--.- 212,392 103 ,529 777 445 483 ,454 





Total income -.------ $2,552,077 $2,015,769 $10,706,615 $7,423,069 
933,065 44 





Deductions........-..- 7,547 3,057,727 1,795,601 
Net operating income. $1,619,012 $1,568,222 $7,648,888 $5,627,468 
—V. 145, p. 124, 


Nevada-California Electric Corp. (& Subs.)—Farnings 
Period End. May 31— 1937—Month—1936 19a 7 13 Mos.—1936 














Operating revenues. .--- $453,239 $530,451 $5,585,801 ,639 337 
aintenance_-__-.----- 19,91 14,356 204,994 158,343 
Other oper. expenses - - - 172,113 158,291 2,214,124 2,022,642 
TL. « acvaherahucknwbe . 52,519 526,06 76,230 
Depreciation. ....----- 47 ,242 52,998 591,071 614,419 

Net oper. revenues... $172,580 $252,287 $2,049,544 $2 367 708 
Other income-_-_....---- 19,970 1,103 100,597 54,636 

Gross income. -.-.-.-.-.-- $192,550 $253,389 $2,150,141 $2,422,340 
plaice ae ROE 110,892 112,148 1,336,857 1,381,915 
Amortization of debt dis- 

count and expenses- - - 7,056 8,040 86,257 98,857 
Miscellaneous_....---- 1,094 1,117 13,687 13,371 

Net income-_-_-___---- $73,507 $132,084 $713,339 $928,197 
Profits on ref. of bonds 

ane depeneeees......° sussne a309 25,472 146,140 
Other misc. debits and 

credits to surplus (net) Dr1,418 Dr1,069 Cr7 ,588 Dr11,885 

b Earned surplus- - -- $72,089 $130,706 $746,399 $1,062,451 


a Loss. b Available for redemption of bonds, dividends, &c. 

Note—This statement properly omits extraordinary credits and debits to 
surplus arising from sale of property, amortization of pension fund, &c. 

he slight change in presentation of this statement results from adoption 
of Federal Power Commission uniform system of accounts, Jan. 1, 1937. 
Compzrisons with earlier periods will approximately accurate.—V. 
145, p. 124. 

National Tool Co., Cleveland, Ohio—‘Securities Offered 
—F.J. Young & Co., Inc., New York, are offering by means 
of a prospectus $200,000 of conv. 6% sinking fund debentures 
with warrants attached and a block of $1 par value common 
stock. These securities are to be issued pursuant to the 
pl n of reorganization of the company, confirmed by the 

. 8. District Court for the Northern District of Ohio, 
Eastern Division, on June 19, 1937. The debentures are 
priced at 101 and interest and the common stock at $3 
per share. 


The debentures are dated Aug. 1, 1937 and mature Aug. 1, 1942, and 
cosey nen-detachalse warrants entitling the holder to purchase as a unit 
50 s of common stock at $5 share at any time prior to redemption 
or maturity. They are convertible at their principal amount, at the option 
of the holder, into common stock at the rate of $2.50 per share, or 400 
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shares of common for each $1,000 principal amount of debentures. The 
debentures are redeemable at the option of the company or through the 
sinking fund, in whole or in part, upon 45 days’ notice, at 102}4% to and 
including Aug. 1, 1938, the redemption price decreasing 4% each year 
thereafter to maturity. Ey 

Upon completion of the present financing the outstanding capitalization 
will consist of $200,000 of convertible 6% sinking fund debentures, due 
Aug. 1, 1942, the total authorized, and 260,440 shares of $1 par value 
common stock of a total of 600,000 shares authorized. : 

The new company under the plan of reorganization will carry on the 
business of its predecessor established in 1905. The management of the 
reorganized company is headed by A. J. Brandt.—V. 108, p. 2027. 


New England Fuel Oil Corp.—Zarnings— 





Calendar Years— 1936 1935 1934 1933 
Total income. ___....-.- $17,997 $21,069 $38 ,227 $18,341 
Expenses and taxes__ -___ 12,717 11,250 y13,736 y16,576 

Net income- -.--- - -- $5,280 $9,820 $24,491 $1,765 
Earnings r share on a 

50,000 shares_....._- $0.11 $0.20 $0.49 $0.03 


y Includes loss from sale of securities of $2,101 in 1934 and $7,673 in 1933. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilittes— 1936 1935 
Cash -....-.--.-- $1,903 $733 |x Capital stock... $25,000 $25,000 
Investment securs. 74,750 63,200 | Capital surplus. -- 33,450 27,465 
Accts. receivable - . a”. distal Earned surplus --- 15,100 9,820 
Accrued int. purch. nee Liability for un- 

claimed dividend 100 100 
Accrued accounts. 3,974 1,548 
RE ey $77,624 OSS,SERF Teel. ..nsceae $77,624 $63,933 


x Represented by shares of $0.50 par.—V. 143, p. 2528. 


New England Telephone & Telegraph Co.—-Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Operating revenues. -_-_-_-_ $96.910 345 $35,009,244 $33,401,597 $38 210.650 








Operating expenses - - - . - > 24,926,999 24,175,128 ,620,107 
Net oper. revenue----$10,735,775 $10,082,245 $9,226,469 $9,590,372 
Net income after charges 4,235,457 4,104,514 3,718,847 4,107,527 
pS ES TE 4,333,739 4,000,374 4,000,374 4,000,374 
Bal. after dividends __ def$98,282 $104,140 def$281,526 $107,153 
Earns. per sh. on 1,343 ,- 
458 shs. cap. stk. (par 
RE Rs Oe $3.18 $3.08 $2.79 $3.08 


The income statement for six months ended June 30, 1937 (in detail) 
follows: Operating revenues, $36,910,345; Operating . . ” 
569; Operating taxes, $4,083,793; Net operating income, $6,651,981; Other 
income, $115,786; Less miscellaneous deductions, $100,061; Income avail- 
able for fixed charges, $6,667,706; Bond _ interest, $1,775,000; Discount 
on funded debt, $83,153; Other interest , $574,097; Dividend appropriations, 
$4,333,738; Income deficit, $98,282. Net income for six months of 1937 





amounted to $3.18 per share. Dividends paid amounted to $3.25 per share. 

During the second quarter of the current year the compan ad a net 
gain of 30,976 stations as compared with a net gain of 26,889 stations in 
the second quarter of 1936.—V. 144, p. 4016. 

New York Athletic Club—£Larnings— 

6 Months Ended June 30— 1937 1936 1935 
Net income before interest. _-_-..--- $101,178 $46,054 $67,138 
SR SN skk conibesucneon ak’ 46,0: 46,020 None 

CE ee ea er ee $55,158 Cl 
—V. 144, p. 782. 

New York Chicago & St. Louis RR.—Earnings— 

June— ‘ 1937 1936 1935 1934 
Gross from railway ----- $3,391,788 $3,337,425 $2,729,576 $2,869,137 
Net from railway... __- 1,045,085 1,192,714 863 ,627 889 ,457 
Net after rents_____._- 07 ,560 657 ,484 505,568 458 ,631 

From Jan. 1— 

Gross from railway -- - -- 21,885,050 19,600,644 16,569,361 17,231,793 
Net from railway ----- 7,544,596 6,903,754 5,221,034 5,944,665 
Net after rents._..._-- 4,359,044 4,157,446 3,023,871 3,372,447 


—V. 144, D. 4354. 


New York Dock Co.—Change in Plan Sought— 

In a letter to holders of 5% serial gold notes, due april 1, 1938, the note- 
holders’ committee (David é. Patterson, Chairman) summarizes the fol- 
lowing provisions as being essential in its judgment to a fair, equitable and 
constructive plan of recapitalization, not only for noteholders but for all 
classes of security holders: 

(1) It is recognized that any voluntary plan of recapitalization must be 
accepted by substantiaily all of the noteholders. he company’s pian 
places a premium upon the withholding of deposit because the new security 
to be received by the depositor does not a present or probable future 
market value equal to the face value of the notes deposited. It is abso- 
lutely necessary, in the opinion of this committee, that unanimous accept- 
ance of the plan of recapitalization be sought by placing a premium upon 
acceptance rather than abstention. 

(2) In the opinion of this committee, the necessary incentive can best be 
eee by increasing the conversion ratio to the end that more may be 
gained by accepting than by withholding. Under the company’s plan each 
$1,000 note is to be convertible into 20 shares of preferred stock and 14 shares 
of common stock. In the opinion of the committee the minimum conver- 
sion per $1,000 note should be 30 shares of preferred stock and 21 shares of 
common stock. 

(3) Instead of an annual sinking fund of $250,000 of bonds as provided in 
the company’s plan, the committee believes that the sinking fund should be 
based on the available cash earnings of the company, with minimum annual 
cash payments. In other words, the extended notes should be retired from 
ane as speedily as possible consistent with peesens management. 

(4) aximum current working capital requirements of the company 
should be pre-determined. Whenever net working capital this 
maximum, such excess should be made available to the trustee for the re- 
tirement of the extended notes. 

(5) The plan should 2d poy that the so-called non-permanent assets may 
in no event be pledged to secure any borrowings or undertakings of the 
company. 

(6) Net proceeds from the liquidation of so-called non-permanent assets 
should be used: (a) To finance the revenue-producing renovation or altera- 
tion of the properties of the company; or (b) To retire notes should there be 
no opportunity to employ these funds more profitably in the business of 
the company. The proceeds of such liquidation must in no event be de- 
voted to so-called ‘‘general corporate purposes.”’ 

(7) No cash dividends should be paid on any class of stock while any of the 
extended notes are outstanding. Should the provisions of the #ederal 
revenue laws render it advisable to declare dividends while any of the ex- 
tended notes are be perenne yy such dividends should be paid in scrip. 

(8) The preferred stock of the company should be made convertible into 
common in a ratio calculated eventually to result in conversion into one 
class of stock. The present capital structure of the company is the result 
of an earlier reorganization. In the opinion of the committee the pending 
adjustment affords an unusual opportunity to simplify the capital structure 
of the company in accordance with the present-day trend. 

(9) So long as any of the extended notes are outstanding, the note- 
holders should have representation upon the board of directors. 

(10) Definite limitat-ons should be placed upon the aqpreasse executive 
salary roll. This provemse. is designed to prevent possible dissipation of 
earnings through the payment of excessive salaries in the future. 

The committee, which states in its letter that it already represents holders 
of more than $800,000 of the notes, is for the first time inviting powers of 
attorney from other noteholders who wish to be represented by the com- 
mittee. The power of attorney ah that the committee cannot com- 
mit any noteholder to any plan of recapitalization or reorganization without 
the express direction of the noteholder. The power of attorney also provides 
that the noteholder will incur no expense and that it may revoiked at 


any time. 

in addition to Mr. Patterson, other members of the committee are C. B. 
Hibbard and Albert G. Walker. 8S. L. Birmingham, 55 Cedar St., New 
York, is Secretary.—V. 144, p. 4016. 
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New York Fire Insurance Co.—E£xzira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of 20 cents per share on the common stock, 
par $5, both payable July 30 to holders of record July 20. 

Similar payments were made on April 30 and on Jan. 30, last, and pre- 
viously regular quarterly dividends of 15 cents per share were distributed. 

In addition, an extra dividend of 10 cents was paid on Oct. 30, 1936; 
extra dividends of 5 cents were paid on July 30 and April 30, 1936, and a 
apectel dividend of 15 cents per share was paid on Uct. 31, 1935.—V. 144, 
Pp. 2838. 


New York New Haven & Hartford_RR.—Hearing on 
Reorganization Adjourned Until Sept. 8— 


_ The Interstate Commerce Commission on July 20 adjourned public hear- 
a in the road’s reorganization case until Sept. 8. The adjournment 
followed a one-day session at which four witnesses appeared for the New 
Haven to make a compiete presentation of evidence in spuport of the 
Management's proposal for recapitalization. 

Those appearing in defense of the plan were E. G. Buckland, Chairman 
of the Board; Frank J. Wall, Vice-President in Charge of Traffic; H. W. 
FS. SASounve Assistant to the Trustees, and G. I. Carmichael, 

Jomptroller. 


Committee Formed to Fight Proposal for Reorganization— 

A protective committee representi holders of bonds of the company 
was organized July 19 and announced ediately afterward that it would 
wage a ‘‘determined — against the proposed plan of reorganization when 
it came before the ICC. 

Representing several institutional and individual bondholders, the mem- 
bers of the committee are James Jay Kann, President of the Amera Se- 
curities Corp.; Arthur F. Shettie of Francis I. du Pont & Co.; C. Kenneth 
Baxter of Philadelphia, and Edgar D. Gould of New York. Samuel 
Untermyer and Arthur Garfield Hays of New York and Satterthwaite & 
Foulk of Wilmington have been retained as counsel. 

The committee announced that it represented the Wilmington (Del.) 
Trust Co., the International Cancer Research Foundation of Philadelphia, 
the Union Trust Co. of Pittsburgh, the Louisville Trust Co. of Louisville, 
Ky., the Fidelity Union Trust Co. of Newark, N. J., Francis I. du Pont & 
Co., the Amera Securities Corp. and other bondholders. 

Mr. Kann, Chairman of the committee, made the following statement: 

“Our committee has been formed for the p of representi ~ 
dependent bondholders of the New York New Haven & Hartford RR., 
both for the pu of cqpetas the ‘management’ plan and in order to 
present a protective plan of reorganization of its own. 

“The committee is of the opinion that the ‘management’ plan offers 
little advantage to any class of security holders other than the preferred 
and common stockholders, and is entirely inequitable and unfair in its 
treatment of many classes of bondholders. According to the ‘management 
plan, the bondholders whom we represent receive securities bearing non- 
cumulative interest, whereas all of the common stock equity of the cor- 
poration is given to the present preferred and common st holders. It 
would certainty appear that bondhoiders are entitled to full satisfaction 
before equities are distributed to stockholders."’ 


Pennsylvania RR. and Others to Intervene in Reorganization— 

The Pennsylvania RR. has been authorized to intervene in the New 
Haven reorganization case. The Pennsylvania owns 319,925 shares of 
New Haven common s a 

The Commission also allowed the following interventions in the pro- 


ceeding: 

Old Colony Trust Co., trustee under the first mortgage and deed of 
trust of Old Colony RR.; Bank of New York & Trust Co., successor trustee 
of the New England RR. consolidated mort; , and Edward B. Aldrich, 
Abbey Aldrich Rockefeller and Winthrop W. Aldrich, trustees under a trust 
indenture between Abbey Pearce Aldrich, Edward B. Aldrich, Abbey 
Aldrich Rockefeller and Winthrop W. Aldrich. These trustees hold $1,- 
000,000 of New Haven 4% debentures.—V. 145, p. 125. 


New York Stocks, Inc.—Report— 


A repere on the operations of corporation for the period from July 14, 
1936, the inception of business, to May 31, 1937, the close of the corpora- 
tion’s fiscal year has just been issued. 

The report shown that as of May 31, 1937, the net assets of the corpo- 
ration had wn to a total of $9,171,857. Total income amounted to 
$203 563, of which $164,850 was derived from dividends, interest, &c. 
and $38,712 from profits realized on the sale of portfolio securities. General 
operating expenses including provision for taxes were $70,461. Net income 
after expenses and taxes amounted to $133,101. 

Income Account from Inception of Business, July 14, 1936 to May 31, 1937 


Divs. and int. earned and redemption and conversion charges 


ERAT LEE LAL LALLA ALLE CNA IL LOLI LEP $164,850 
Net profit on sales of securities_~.......-..--.-------------- 38,712 
I ical a alates eciarnellnian ine abies wi anareh a $203 ,562 
Expenses from July 14 to Dec. 31, 1936-..-..----..--------- 13,257 
Expenses from Jan. 1 to May 31, 1937...--...-------------- 57,204 
™ sive < oparesing profit for the period..................---s-«s $133,101 
aid-in s us: 
eantved &rnas stockholders upon issuance of special stk. (net) $8,604,661 
Deduct—Dividends declared and paid-........--....------ 77,197 
DE. DERE. Bl, AOE ecccccounewenematanmenianas~ ae .--- $8,527,463 
- -Y Mend ay a fit for th riod $133,101 
operating pro ee She BONO sii ~ catudben dbs dob stee A 
Net cnaments in connection with special stock redeemed 8,141 
Dividends declared and paid.-.............-------------- 124,959 
Balances baer Bi, 1987.6 onccacenssunnsnnnndcennenetane Nil 
—V. 144, p. 783. 


New York Telephone Co.—Listing— 
The New York Stock Excha has authorized the listing of $25,000,000 














ef 3 bonds, series B, dated July 1, 1937 and due 
July 1 Pe: 7 wh Anes outstanding in the hands of the public.—V. 145: 
p. 288. 
Northern Indiana Public Service Co.—Larnings— 
Months Ended May 31— 1937 1936 
onmuen revenue—mectric ht btnececentnawebe $4,506,420 $3,416,575 
Operating sevenne—gns.... 2.4m _ 3.283 oo) 
ting revenue—wa ’ ’ 
Miscellateous revenues and other income-.-----_-~ 91,859 70,231 
he) GPOND GRTIBO 6 x. 0.040 dintewntonnnear $7,033,066 $5,779,073 
Oo he. ype mo sedation ail nh Ik Math clita sate os Gul neice 3,256,006 2,501,683 
PE 66a hebndeh des anbtbingadden eves a 367 355 312,404 
Provision for retirements----.........-..--.-..---- 133 583 ,333 
State, local and miscellaneous Federal taxes- - - - - - 601,972 583,288 
Goclal SOCUEY WTR noe 6 ctcnes coescsann<oncss 38,795 6,639 
ross operating income--.-..-..-.-.----------- $2,185,605 $1,791,725 
Boul re other interest._......-.-.--.---.---- 1,125,039 1,126,462 
Provision for Federal income taxes-_-_-_-.-.....---- 165,000 75, 
Wes. INORG 60 94 60 ccscs cows sé ccensonsccupeee $895,567 $589,764 
Preferred dividend. ...............------------ $573,971 $273:072 


te—The figures for the five months ended May 31, 1936, have been 
BS in the above statement to reflect oo made in Decem ber, 
1936, applicable to that year.—V. 145, p. 126. 


North American Rayon Corp.—Inierim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the class A and B common stocks payee Aug. 10 to holders of record 
Aug. 2. Similar amounts were on June 21 and on April 1, last. 

“Fhe company paid an extra dividend of $1.25 per share in addition to 
a quarterly dividend of 37% cents per share on Dec. 15, 1936. A 25-cent 
dividend was paid on Oct. 1 and July 1, 1936, and compares with 1244 cents 
distributed on April 1, 1936, and 50 cents share paid on Jan. 1, 1936, 
this latter being the initial dividend of the issue, 

In addition extra dividends of 25 cents per share were paid on Oct. 1 


1936. 
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Directors have determined to pay a total of five dividends on the com- 
mon stocks of the corporation during the calendar year of 1937, provided 
no unforeseen eventualities arise. It is therefore contemplated that two 
additional dividends will be declared before the end of the year, but the 
amounts of this cannot as yet be determined.—V. 145, p. 288. 


Northern States Power Co. (Del.) (& Subs.)—EZarnings 
Period End. May 31— _ 1937—5 Mos.—1936 1937—12 Mos.—1936 
Operating revenues - - - - - $15,151,032 $14, 580,284 $35,418,551 $33,661,519 


Oper. expenses, mainte- 
nance and taxes.....- 8,704,403 8,235,556 20,692,125 19,100,264 





Net oper. rev. (before 
approp.for retir.res) $6, 446, 629 $6,344, 738 $14, 13. 28 $14,561 ,255 
Other income. ......-.-- 39'206 2 3 408 51,962 





Net oper. rev. & other 
inc. (before appro 
for retirement res. p: $6 485,835 








$6,373,821 $14,807,834 $14,613,216 
Approp.forretirem’tres. 1,126,667 1,126,667 2,900,000 2,900,000 
Gross income....--..- $5,359,168 $5,247,154 $11,907,834 $11,713,216 
Interest charges (net)... 1,854,648 2,471,750 5,303,599 ,928 ,955 
Amort. of debt discount 
and expense._....--- 257 ,020 235,076 587,514 563 ,538 
Other income deduc’ns- 24,475 21,750 55,490 50,297 
Divs. on pref. stock of 
sub. held by public- - - wen —t«C“CLne wh | EE Pe 
Minority int. in net in- 
come of subsidiary --- 28 ,236 28 ,236 65,968 62,536 
Net income.......-- $2,805,206 $2,490,341 $5,505,681 $5,107,890 
—V. 145, p. 446. 


Northern States Power Co. (Minn.) (& Subs.)—Earns. 


12 Months Ended May 31— 1937 1936 
ES SE ee peer nr ee Oey ape $30,624,509 $29,257,845 
Operating expenses, Maintenance and taxes__---- 18.498, "750 17.552, "169 


Net oper. rev. (before approp. for retirem't res. )-$13.1%8 125 159 $11,705,677 














GUREE Ti is Shae Kee ib bwdReeseune 157 1,128, ‘612 
Net oper. rev. & other income (before approptia- 
tion for ret rement reserve)....--......---- $13. ih 916 $12,834,288 
Appropriation for retirement reserve.........--- 442°609 2,436 133 
CD cen debino 4h chk dnebden ood $10. 725, B08 $10. 398, 256 
Interest charges (net) .........---e<<-n-ceeneee 4'447 7939 077, ‘816 
Amortization of debt discount and expense- ----- 555,397 ao 993 
Other income deductions..........-...-.-.-.-- 45,792 39.750 
CUI a ed nnn ckd etedan dnabeeoewie $5,676,178 $4,747,596 


Would Make Preferred Stock Convertible— 

The company has asked the Securities and Exchange Commission for 
authority to grant conversion Ape to the $5 preferred stock offered 
publicly on Feb. 11, 1937. Proposed that the holders of this issue be 
given the privilege of Sealvasehen their present holding at the rate of four 
shares of common stock for each share of preferred. he company offered 
275,000 shares of preferred stock and $75,000,000 of 34% bonds in Feb- 
ruary. 


Weekly Out put— 

Electric . ut of the Northern States Power Co. system for the week 
ended Jul . 1937, totaled 26,666,618 kilowatt-hours, an increase of 
5.7% coon with the corresponding week last year.—V. 145, p. 447. 


Northwest Air Lines, Inc.—New President— 

At a recent special directors’ meeting Croil Hunter was elected President 
of the company. Mr. Hunter for the past four years has been Vice-Presi- 
dent and General Manager, He succeeds L. M. Leaiiswell; recently 
resigned, Mr, Leffingwell continues as a director.—V. 141, 122. 


Northwestern Electric Co.—Larnings— 




















Period Ended June 30— 1937—-Month—1936 1937—12 Mos.—1936 
tage A revenues_._.. $334,763 $316,468 $4,466,323 $4,012,590 
Oper. , incl. taxes_ 220,824 202,478 2,827,153 2,520,345 
kines = ‘limited-term 

investments. —_.-__-- 48 48 600 600 
Property retire. reserve 

appropriations __ --_-_-- 21,667 21,667 260,000 260,000 

Net operating revenues $92 ,224 $92,275 $1,378,570 $1,231,645 
Rent for lease of plant_-_ 17 ,484 17,194 208 ,612 205,370 

Operating income_ --. $74,740 $75,081 $1,169,958 $1,026,275 
Other income (net) _ - Dr52 Dr973 Dr8,898 Dr2 ,888 

Gross income__-_-__.__- $74,688 $74,108 $1,161,060 $1 038 387 
Interest on mtge. bonds 29,570 31,248 371,199 389,890 
Other int. and deduct’s 16,208 15,221 196,045 191,350 
Interest charged to con- 

struction. ..........-. eek Ce ea Cr185 Cr72 

Net income_ -_------. $28 ,973 $27 639 $594,001 $442,219 
a Divs. applic. to pref. stocks for the period, 

whetner paid or unpaid__________---_-_-- Le 334,178 334,179 

EE oe a Ne Oe Ray a eee $259 ,823 $108 ,040 


a Dividends accumulated and unpaid to June 30, 1937 amounted to 
$1,050,642, after giving effect to dividend of $1.75 a share on 7% pref. 
stock, ‘declared for payment Juiy ye 1937. Latest dividend on 6% pref. 
stock wae $1.50 a share paid Oct. 1, 1932. Dividends on these stocks are 
cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
ay) income ie unet year. Nosuch provision has been made to date for 1937. 
=e Pp 


Ohio Finance Co.— Earnings— 


6 Months Ended June 30— 1937 1936 
Net income after int., amort. of bond discount and 

expense and after provision for Federal income 

taxes, including undistributed profits tax__-___- $305,689 $192,442 
Earnings per share on 140,432 shs. common stock __ $1.63 $0.83 


The balance sheet as of June 30, 1937 shows the net investment in ac- 
counts and notes receivable to be $8,727,078 as compared with $6,399,675 
on the same date of 1936.—V. 144, p. 3684. 


Ohio Valley Gas Corp. (& Subs.)— Farnings— 


Income Account Year Ended Dec. 31, 1936 

ee ad ot utnw chi adccdecaweeecmabdee $688 ,804 
eas MI MED GRIND coc ok ccvcaccnncccckaoouueebnan 433,199 
CE add wae cans ceuawsedcuskhoawende +48 

Taxes other than Federal_-_...._-_..-.-.---_-------_----_- 25,53 
Net revenues from operation. --_........-------------.--- $221,319 
Non-operating revenues---........-.-_---------------.--- 9,295 
a a os hb add ha Bie ee $230,615 
I OU I nn onc nae we mocdcmesnccunnsonto 92 ,57F 
Interest on unfunded debt -_-..-.........--------- eee 25,239 
Amortization of debt discount and expense_--_-_..---.------ 4,667 
Ds Saati ett ee OSs iL cauiie dee dade te $108,134 

Amortization of organization expense_._-._...........__----- 3594 
Depreciation and depletion. ..............------ ~~ eee ee 89,078 
Provision for Federal income taxes and surtax...._____._---- 15,487 


Amortization of excess of appraisal over book value of invest- 
SE Ok PIN os oie bs Sida bs dk cdew dics coudiien eka we 66,000 





July 24, 1937 


Consolidated Balance Sheet at Dec. 31, 1936 


Chronicle 








Assels— Liabilities— 
a Fined capital............ $862,947 ; Common capital stock. -- --- $174,430 
b Excess of appraisal over book SE a ee. 1,315,000 
value of investment in subs. 914,082] Deferred purchase obligation... 136,185 
CR ae Ee  nctetecene eden 12,583 | Notes payable...-.-...--.----- 39,000 
Cash deposited for int. paym’ts 44,072| Accounts payable. ---------- 46,438 
Accounts receivable. .-..--.-... 86,933 | Interest payable Jan. 1, 1937. 44,072 
Materials and supplies.-.-.-..-. 11,171 | Indebtedness to affiliated cos.. 363,534 
Miscellaneous assets - -.- ~~ --- 43,480] Taxes accrued-_....--------- 8,429 
Organization expense in process Federal income tax and surtax- 16,200 
or amortization. ...-..-.-- 33,000 | Management fees_-.-------- 26,079 
Unamort. debt disct. & exp. -. 7,602 | Sundry labilities..........-- 1,021 
Prepaid and deferred items - - . 14,744] Capital surplus_.......----- 27,720 
Se ae 267,495 
Wo ccclindsnddaesawie OO Sa $2,030,614 
b After 


a After reserve of $865,920 for de epreciation 9 end depletion. 
reserve of $154,000 for amortization.—V. 139, p 


O’Connor, Moffatt & as lean Withdrawn— 
See list given on first page of this department.—V. 144, p. 3849. 


Oklahoma Gas & Electric Co.—Listing— 
The New York Stock Exchange has authorized the listing of $35,000,000 
} nay imorwonee bonds, 3% % series due 1966, and $9,500,000 4% debentures 
ue ‘. 
Comparative Balance Sheet 


40. "37 Dec. ts 36 “Fr "37 Dec, 31°36 


Assets— Ltabilities— $ 
Ci. .cucmaanen 1,816,863 1,989, 253 | Accounts payable. 334,889 335,713 
Accts. & notesrec. 754,974 "786, 491! Accr’d liabilities— 

Res. for doubtful_. Crl108,374 Cr91,515 Is. & wages... 93,389 83,930 
Mat’ls & supplies. 1,340,036 1,137,938 TE. £36 bakivnin 1,271,157 1,512,041 
Other curr. assets. 636,498 31,621 Interest -...--. 7,149 260,272 
Invest.—at cost.. 1,197,497 1,197,519 Divs. on pf.stk. 193,208 96, 

Prop., plant & eq.69,402,207 68,755,278} Divs.oncom.stk. 36,987 358,431 
Intangibles ...---. 7,120,490 7,120,359} Other... ----- 1,416 10,011 
Other assets -_ -- --- 823 7,189 | Indebt. to affil.cos. 11,600 9,455 


Ist M. bonds, 334s 35,000,000 35,000,000 
4% debentures... 9,500,000 9,500 
Total def’d liabil. 806,869 


6, , 
Deferred charges._ 8,496,657 8,626,303 


Reserves—Retire’t 3,721,492 3,324,751 
Contrib. for ext. 152,631 149,197 
Special reserves. 669,967 670,807 
Other reserves 70,244 8,727 


7% cum. pref. stk.14,647,800 14,647,800 
6% cum. pref. stk. 2,231,700 
Common stock.._19,1 90,000 19,190,000 











Capital surplus... 1,603,833 1,603,833 
Earned surplus... 299,336 299,336 
TE viceos ote 90,663,674 90,160,441 WH dctudesea 90,663,674 90,160,441 


—V. 145, p. 447. 


Oklahoma Natural Gas Co. (& Subs.)—Earnings— 
12 Months Ended June 30— 1937 1936 
| +985 344 $7 484 ,037 


Ce ok ete os cctinuseneeee 

Gross income after depreciation. _.._..........-- 2,912,867 2,593,968 

DH IR tice tuk wis bose ee nb euchen cane eee 1,348,1 888,515 
Note—No = made for a Federal tax on undistributed profits .— 


——V. 146, D. 


165 Broadway (and 99 Liberty Street) Bldgs.— Earnings 
Income Available for Int. and Sinking Funds on Mortgages Secured by Buildings 


Years Ended April 30— 1937 1936 
Gee CS Sg ticks cg hd CE Vda entwobictad $1 05. 098 $1.314.823 
Expenses, including real estate taxes_.._..._..-- 373 723,690 





Net income, available for int. and sinbins funds 








on mtgs. secured by 165 Bway & 99 Libert St. 591,725 $591,133 
Requirements lst mtge. "ink. funds 5% % , due 1951: 
pe REE = PRE OE... ie a are d$480,040 a$480,040 
ST No oe ct eh e b 
Balance net income available for ms. and sinking 
unds on general mortgage bonds $111,685 $111,093 
Resesements gen'l mtge. sink. fund 7%, due 1941: 
pO Ea ie GEES LA. AGL SEEM d$83 ,090 c$83 ,090 
sinking erie ett ok ag ae e b 
Balance available for depreciation, administra- 
tion expenses, franchise and income taxes- -_- $28,595 $28,003 


a Interest due 1 1, 1906 of $240,020 paid on June 15, 1937. b Sink- 
ing funds due Aug. , 1935 of $62,000 on lst mtge. bonds and $70,000 on 
general mtge. baeae ‘and sinking ‘funds due Fe 1, 1936 of $64,000 on 
ist mtge bonds and $72, O00 on general mtge. bonds’ not paid and not in- 
cluded in above statem 

c Interest eee Feb. 1, om'536 of $42, os not paid. d Interest due Aug. 1, 
1936 and Feb. 1, 1937 not pale, e Sinking funds due Aug. 1, 1936 o 

66.000 on Ist a e. bond s and $74,000 on general mtge. bonds and -- As 
unds due Feb. 1. 1937 of $67,000 on Ist mtge. bonds and $77,000 on general 
mortgage bonds not paid and not included in above statement. 


Bonds Outstandi 1937 1936 
First mortgage sin ng funds 54s, due 1951-_-_---- $8,728,000 $8,728,000 
General —s ? - ing fund 7%, due 1941__-- 1,187,000 1,187,000 
—V.143 p. 31 

Ontario <s Products Co., Ltd.—Preferred Arrearages 
Cleared Up— 


The directors have declared a dividend of $17.75 per share on account of 
accumulations and the regular quarterly dividend of $1.75 per share ordi- 
narily due at this time on the 7% cumulative preferred stock, par $100, both 
payable Aug. 14 to holders of record July 31. This peyment will clear up 
all back dividends on the preferred stock.—V. 144, p. 3013. 


Oslo Light Works—Bonds Called— 
White, Weld & Co., fiscal agent for 7 Light t Works, ,foemerty Oslo 
Gas & Electricity Works, : eae s. f. gold bonds due M 1, 





has drawn for redemption ¢ ough operation of the sinki fund $87, 006 
of this issue, The drawn bonds will become due and payable on Sept. 
next at par and accrued interest.—V. 144, p. 784. 
Overseas Securities Co., Inc. /ngs— 
Earnings for the 6 Months Ended June 30, 1937 
Income from operations—Dividends_............-.-.-.----- $35,287 
PEE. ovina sd chvatwndasa tik aan «id pitied athe oc 3,53 
PE no ki ance cndcauen es bckss bbe wa eds 
TRE sda th aortic nine wite wae bik hb ohccebba tn anaaeiinas cia $41. 891 
I oo rtkn aictninis urticd audite ba duu denonncid eee ia ingsnueas 10,164 
Interest ¢ CR: CN. 6 nuisance v6dn cenawnnsndssamennicd 26.025 
Net profit from operations_.............---.-------.---- $5,702 
Net profit from sales of securities. ........_.....-..-------- 311,239 
Provision for Federal income, excess profits and surtaxes. ___-- 87,500 
Net profit for the period__..........-.-.---------.------ $229,441 
Distribution paid to stockholders._......._....-.---------- 44,152 
RiAIOD OT BEG WOON i is oa) oC cdine smnbinadkucs oecieuee $185,289 


Notes—During the period as shown in the statement of ere and loss 
account, oo occurred a net unrealized t Dee Ble i of $672,275 on securi- 
ties owned, based on market quotations at 936 and Jane 3 30, 1937. 
Of this amount, $333,303 was applied nst the net unrealized apprecia- 
tion of securities owned as at Dec, 31, 936" and $38. .972 was charged to 
profit and loss for the six months ended June 30,1 

Profits and losses from sales of securities have toee —_—_- — 


by the company since its inception on the first-in-first-out cost 
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Balance Sheet June 30, 1937 
Assets— Liabdilities— 
Cash (incl. $2,625 on deposit Due for securities bought but 
for matured deb. int.) ____- $15,674] not received__._....._.---- $114,950 
Due for securities sold but not Sundry accts. pay., accr. Fed. 
I cs acca aval cxaiet adnate «50 98 483 & other taxes & exps. (incl. 
Accr’d int. & divs. receivable- 9,498] $2,625 matured debs. int.)- 5,933 
Securities owned (cost, $3,287,- Acer. int. on 5% debentures _- 11,113 
915); val. based on market Res. for est. Fed. taxes on inc. 
quotations June 30 1937__. 2,948,943 (incl. $42,678 accr. surtax on 
Prepaid taxes & other expenses 4,150] undistributed profits) _...--. 87,500 
5% gold debs. due Nov.1°47. 456,000 
5% gold debs. due Apr. 1,'48. 585,000 
Casa etes®......<.<..---- x750,000 
Paid-in surplus (Jan. 1 and 
June 30, 1937) ..........-- 2,149,687 
Profit and loss deficit......-.- 1,083 ,435 
This. Beek ek ts 2 CROTETUES. WO oo. bcd cease $3,076,748 





x Represented by 147,172 no par shares, 
Note—No reserve has been set up for the share of profits which may accrue 
to managers and directors at the end of the year.—V. 145, p. 447. 


Owens-Illinois Glass Co.—$15,000,000 Debentures Placed 
Privately—To finance capital expenditures in part, and to 
provide money for other corporate purposes, arrangements 
are being made for the private placement at par of $15,000,- 
000 15-year 344% sinking fund debentures, dated Aug. 1, 
1937, and maturing Aug. 1, 1952. The debentures will be 
bought to be held as an investment. They are required to 
be redeemed at par and accrued interest at the rate of 
$1,000,000 each year from 1939 to 1951, and are also redeem- 
able at the company’s option, in whole or in part at any 
interest payment date, upon payment of varying rates of 
premium. 


On April 22, 1936, the company announced the offering of a common stock 
issue to shareholders, Net sales, royalties and other operating revenue 
at that time, i. e., for the 12 months ended March 31, 1936, were $60,- 
779,255. Through this offering $6,300,200 of new cash capital was pro- 
vided to finance part of the building program then under way. Expendi- 
tures during the year 1936 for additions and improvements to existing 
plants and equipment were $7,939,711. 

Since that time the company’s volume of business has increased greatly 
beyond expectations, necessitating much larger increases in manufacturing 
plants than were then contemplated to take care of the needs of customers. 
As seen from the statement below, net sales, royalties and other operating 
revenues for the 12 months’ period ended June 30, 1937, were $91,231,989. 


an increase of 50% over the March 31, 1936, comparative figures. The 
company's budget forecast now indicates that the corresponding expendi- 
tures during the year 1937 will aggregate approximately $20. .000, and 


that a considerable part of the construction work will be carried over into 
the year 1938. 
Consolidated Income Statement—12 Months Ended June 30 


1937 1936 
Net sales, royalties and other operating revenues__$91,231,989 $66,035,271 
z Cost of sales royalties paid, patent, development 
and other operating expenses___._.._________- 70,073,690 50,555,219 
Manufacturing profit and net oper. revenues__$21,158,299 $15,480,052 
Selling, general and administrative expenses ___- ___ 6 900 5.665,233 
Provision for management bonus____.__.______- 





"526,958 348.910 





Discts. on sales and provision for bad debts__-_-___ 853,578 692,540 
Sundry expenses and losses____......_.._-.-_-. 86,667 221,370 

ns idk eae Waldin abinnmtauilhd Wansia ate be eaieteneke ai $12,744,196 $8,551,998 
Mt GN ie caw inadvénes 6ekss Ccceccn= 1,358,704 793,648 


Cash proceeds, received in year, from sale of patent 





RS ak eee 1,057,500 1,102,500 
I Ae oUnkdeanecsuclbad tiene 15,160,400 4 : 
Provision for Federal taxes_................... . 3,304,206 $10-671 808 





OF a ee ee $11,856,194 $8,776,341 
Number of shares outtstanding at end of period_._. 2,661,204 1,282,260 
SEY UE IN, hi oo oN bn ccbedcsndecobebecae x$4.4 y36.84 

(‘ee per share based upon $]2.50 par stock. y Based on shares 
ry par. 

z Includes depreciation of manufacturing poste and amortization of 
leased equipment, $2,390,931 in 1937 and $2,124,346 in 1936. 


To Pay $1 Dividend— 
The directors have declared a dividend of $1 per share on the new com- 
mon stock, par $12.50, payable Aug. 15 to holders of record July 30. This 


compares with an initial dividend of 75 cents paid on May 15, last. The 
company’s common stock was —_ two-for-one and the par changed from 
$25 to $12.50 on April 21, last. See V. 144, p. ividends 


2840, for record of 
paid on common stock before split-up.—V. 144, p. 3186. 


Pacific Telephone & Telegraph Co.—Collateral With- 
drawn— 

The company has notified the New York Stock Exchange that it with- 
drew from the Bank of California, National Association, trustee under the 
company’s refunding mortgage dated May 1, 1932, as amended and sup- 
plemented by py ape oot indentures dated April 1, 1936, and Dec. 1, 
1936, certificates for shares of stock of subsidiaries of the company as follows: 

Name of Company— Number of Shares 


Northern California Telephone Co_-__.__._.-...--.----_-L 1,935 
Pacific States Telephone & Telegraph Co____-_____._______ 170.000 
Sunset Telephone pe ee ree ee ee 150,000 


that all of the assets of the aforementioned subsidiaries were conveyed to 

the Pacific Telephone & Telegraph Co.. and as these subsidiaries were 

dissolved by approximate corporate action and the shares of stock were 

a re Se, Seeementes representing this stock have been cremated .— 
. , Pp. . 


Panhandle Producing & Refining Co.—Hearing on 


Plan—A ppraisers to Report on Common Stock Equity— 

At a hearing before Judge Nields in the U. S. District Court at Wilming- 
ton, Del., July 19, the amended wa of reorganization, aes by the 
company, had the approval of holders of more than 60% of the pref. stock. 

In view of the fact that the common stock has not paid dividends and 
that a very considerable a is in the names of brokerage firms, some 
of which are now dissolved, the company has not been able to communicate 
with many of its common shareholders. The company was, therefore, 
unable to obtain the assents of the holders of more than 50% of this class. 

In behalf of the amended plan of reorganization, representatives of the 
company stated that the common stock had little, if any, equity under the 
present capital set-up and urged that the plan be hs gatas by the court 
now. However, Judge Nields indicated that he wo appoint appraisers 
to report what equity, if any, the common enjoys. e court further 
indicated that an early conclusion of this matter was desired and in the 
interests of all concerned. 

In connection with the reorganization proceedings, M. A. Chambers 
Vice-President and Treasurer, stated that net earnings for the second 
quetcer were approximately $100,000, compared with approximately 

50,000 for the same quarter of 1936 and about $36,000 for the first quarter 
ty year. 

The company has arranged for the sale, through Hall, Cherry, Wheeler 
& Co., of an issue of ge 5% couvertiole secured notes to provide for 
elimination of debt and for additional working capital. The notes will be 
offered publicly upon consummation of the plan.—V. 145, p. 447. 


Park & Tilford, Inc.—Capital Increase Voted— 

Stockholders at a special mocting Dae July 22 authorized an increase in 
the omens capital stock by 40, shares of 6% cumulative convertible 
$50 par preferred stock and to change the present $50,000 capital shares to 
common shares and increase them to 300, shares. 
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The new preferred is convertible into common stock at the rate of 14 
share of common for each preferred share held. 
The company does not plan to issue any of this preferred stock at this 
time.—V. 145, p. 447. 


Parker Rust Proof Co. (& Subs.)—Earnings—- 





Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net income after deprec., 

Fed. tax, &c.deduc’ns $342,503 $283 ,812 $672,353 $534,205 
Earns. per sh. on 429,498 : 

com. shs. (par $2.50) - $0.80 $0.66 $1.56 $1.24 
—V. 144, p. 2668. 

Parker-Wolverine Co.—Larnings— 

Earnings for the Year Ended Dec. 31, 1936 

Web melee. .tciesc da de rdedakh reece weeks uns ccdecaccee $1,507 ,080 
I OO ae hl ne ie ae i a 1 ae ted 


Selling, general & admin. & advertising expenses_-.-......-.-- ’ 


CI BRE nn tnd enincetlddedebesesé coun $194,387 


OGRGT TROGIR GRID so wc cid cctiducmhsbesss qdeetaensaeseeur 
PO ct ccputdibidustinidiicthawtennwns<de beaks ethene $195,977 
Capitalization of items, less deprec. thereon, charged to main- : 
tenance & repairs in 1934 and 1935..-------------------- Cr34,732 
Additional income & excess profits taxes for 1934 and 1935- --- Dr6,115 


ee See Ps PINS oa dn 5c wn codeeetecbsdwdawsanes $224,594 
I i a ee kn ce ga nghanedéadescdneeut 28,879 


Surtax on undistributed profits..........--.------ wettiieae ie 1,109 
ee LY  cudep shed memh ine Al aeaeenaes $194,606 
Se UE cc cocackecsceuusdes aneenereeunneee » 
COSNIGR GIVIGENES..... win ncsssuscscscs a dims lo aaa ix eto wile tee ae 111,000 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Cash on hand & on deposit-- $55,096 | Notes payable to banks- - - - - 5,000 
Marketable securities - - _.-_-- 103,250 | Accts. pay. & accr. expenses. 126,073 
Accounts receivable—Trade. 186,938 | Federal taxes on income- - - -- 4,458 
BVGRROIUIR. 4 kc wnckstnude< 56,804 | Pref. stock called for redemp- 
ee a eee 8,041 tion—Balance.- - ----..-.-- 6,659 
Prop., pit. & equip—atcost.. %«459,671|Common stock------.------ y250,150 
Prepaid & deferred charges -- 17,876 | Paid-in surplus-----.-.----- 150,150 
Earned surplus --------.--- 265,185 
cE epee a Te SOSG AVG"): BOMB is 6d 26 6s cijewevsdss $887,675 





x After allowance for depreciation and amortization $99,700. y Respre- 
sented by 120,000 no par shares.—V. 144, p. 3187. 


Pennsylvania Electric Co. (& Subs.)—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Operating revenues- ---- $10,280,934 $9,626,577 $9,411,462 $8,857,923 
Operating expenses. - - ~~ 4,655,207 ‘ oe 3,863,915 »897 507 
agg gee 1,040,034 807 ,662 621,861 570,778 
Prov. for retirement o 

fixed ca gore 414,181 521,443 709,725 443 ,664 
Taxes, incl. provision for 

Federal iaoosne taxes _ 803 ,863 664,370 604,649 457 ,065 

Operating income__.. $3,367,647 $3,398,766 $3,611,312 $3,488,910 
Othar tncemee be Sneakers 156,928 35,157 97 ,450 297,171 

Gross income_... -. $3,524,575 $3,433,923 $3,708,762 $3,786,081 
Int. on funded yn ee 1,818,605 1,870,682 1,972,960 2,037,898 
Int. on unfunded debt to 

ER ae 166,950 131,852 173,986 180,793 
Amort. of dt. disc. & exp. 54,244 57,2 54,304 113,172 
Int. during construction Cr591 Cr7 308 Cr1,024 Cr220 

ON et ro, arr $1,485,367 . $1,381,404 $1,508,537 $1,454,438 
Divs. on common stock. 1,045,000 2, 000 =. 11,892,500 860,000 

ee $440,367 def$743,596 def$383 ,963 $594,438 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ 8 
Plant, prop’y, &c_78,400,951 79,571,435 | x Common stock - .23,500,000 23,500,000 
Investments _.--- 166,815 187,688 | Clarion River Pow. 

Notes & accts. rec. Co. partic. stock 

from affil. cos.- . S|) ere (6% non-cum.). 286,686 286 ,686 
Deps. for matured Funded debt--.-- 37,047,000 37,093,0008 

bonds and bond Note acct. payable 

int. (contra) __- 24,824 21,278| to parent co_... 3,002,047 3,507,208 
Dep. with trustee Matured bonds & 

for sinking fund 47,867 48 ,560 bd. int. (contra) 24,824 21,278 
Cash (incl. work- Advances from fi- 

ing funds) __... 252,097 160,373| mancing co..... -..... 62,000 
Notes receivable- _ 2,700 25,009| Accounts payable. y237,934 282,413 
Notes & miscell. Taxes acc ---- 710,360 544,459 

accts. receivable i) iz Interest accrued... 472,092 464,067 
Accts. receivable.. 955,848 1,011,316, Miscell. accruals- 29,100 23,943 
Mat’ls & supplies. 291,308 273,628 | Consumers’ service 
Appli'ce accts. rec. and line depos_. 303,203 277,378 

sold (contra)... 218,654 i --.---.- Reserves & miscel. 

Def'd debit items. 1,599,774 1,719,950; umadjust. credits 5,359,141 6,498,176 
Guaranty of appli. 
accts. rec. sold 

(contra) _...-.. 218,654 ...-.- 
Contrib. for exts. 

(non-refundable) 52,061 48,278 

Capital surplus... 9,595,863 9,589,138 

Corporate surplus. 1,165,593 821,211 

TOE | ncscssned 82,004,558 83,019,239} Total ....-.... 82,004,558 83,019,239 





x Represented by 850,000 no par shares. y Includes notes of $9,780.— 
V. 144, p. 4018. 
Philadelphia Co. (& Subs.)—Earnings— 
(Not incl, Beaver Valley Traction Co, (in receivership) & its subs.] 





onths Ended May 31— 1937 1936 
Onan sevenees...- ‘chotehhechemneneenel $54,445,755 $48,951,931 
Oper, expenses, maintenance and taxes. ----.--.-- 29,951,254 24,764,683 

Net operating revenue (before appropriation for 
1 reserves) .....----- $24,494,502 $24,187,247 
So Repeater: ; 108,363 223,316 


Other income (net) 


et oper. revenue and other income (before 
ig =P for retirement & depl, reserves) _ $24,602,865 $24,410,564 








Appropriation for retirement and depletion reserves 7,344,720 6,976,025 

Grate INCOME. .. 4a. vin nono chase dcceucecenecss $17,258,144 $17,434,538 
Rents for lease of properties. -_-......------------ 989,424 11 
Interest charges (net)_........----------------- 6,173,513 6,331,555 
Amortization of debt discount and expense- -- - -- - 538, 517,172 
Guar, divs, on the Consolidated G: . of the City 

of Pitts — capital stock. ....-.---- BPS. 69,192 
A ation for special reserve. -.-..----------- é v 
Other —— deductions. ......--.------------ 315,151 300,961 





Net income for divs, on pref, & com, stocks held 
by public & min, int. of subs. and divs, on 
pref, and com, stocks of Philadelphia Co- - - - - 

—V. 144, p. 4195. 
Phillips Petroleum Co.— Declares Extra Dividend— 


The directors on July 21 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on % 


$8,672,016 $8,725,548 


mmon stock, ni value, le it. 
Similar 1 suse ware made a Fane 1 t. <A dividend of 50 cents was 
paid on March 1 last; $1 on Dec. 1, 1936, and extra dividends of 25 cents 


per share in addition to regular quarterly dividends of 25 cents per share 
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were paid on Ti 1, June 1 and Feb. 29, 1936, and on Nov. 30, 1935. 
—V. 144, p. 4195. 
(Albert) Pick Co., Inc. (& Subs.)—Earnings— 


6 Months Ended June 30— 1937 1936 
a Oe el a ome $1,929,646 $1,453,345 


Net profit after deprec., pref. divs. and Federal 


income tax but before tax on undist. profits _ - 86,038 14,844 
Earnings per share on 171,307 shares common 

ES nck ow cacenednesaehences $0.50 $0.08 

Total assets as of June 30, 1937, were reported as $1,387,141. 


Current 
assets amounted to $1,245,792, against current liabilities of $253,221, 
after providing for declared dividends. 

In addition to the preference dividend Pe Aug. 20, directors recently 
(June 17) declared an interim dividend of 12% cents per share on the 
common stock, payable Sept. 1, to holders of record Aug. 1. 


Transfer Agent— 
The Manufacturers Trust Co. is transfer agent for 230,000 shares of 
company’s common stock.—V. 145, p. 290. 


Pierce Governor Co.—Earnings— 


6 Months Ended June 30— 1937 1936 
Profit after depreciation and other charges but 
PT PE Ss co coscasssavbed dhanadek $63 ,869 $48,894 


—V. 144, p. 4358. 
Pines Winterfront Co.—To Consider Employees Stock 


Purchase Plan— 


Shareholders will meet on July 28 to consider a plan under which com- 
pany’s employees will be assisted to buy up to 10,000 unissued shares of 
_— — on terms to be determined by the board of directors.—V. 

» dD. . 


Pioneer Mill Co., Ltd.—Dividend Reduced— , 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, poyetse Aug. 2 to holders of record July 25. Previously monthly 
dividends of 15 cents per share were distributed. In addition an extra divi- 
dend of 80 cents was paid on Dec. 1, 1936; extras of 20 cents were paid on 
Nov. 2 and Oct. 1, 1936, and on Dec. 2, 1935; an extra of five cents paid on 
Dec. 1, 1934, and extra dividends of 30 cents per share were distributed 
on Oct. 2, Nov. ] and Dec. 1, 1933.—V. 143, p 3645. 


Pittsburgh Brewing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulatious on the $3.50 cum. pref. stock, no par value, payable Aug. 16 
to holders of record Aug. 2. This compares with 50 cents paid on June 10, 
last; $1 paid on Nov. 20, 1936, dividends of 50 cents per share were paid on 
Aug. 18, and June 12, 1936, Oct. 19, 1935, and on Oct. 20, 1934, this latter 
being the first disbursement on the preferred stock since the third quarter 
of 1920, when a reguer quarterly dividend of 87}4 cents per share was 
paid.—V. 144, p. 3515. 


Pittsburgh Coke & Iron Co.—Listing— 

The New York Stock Exchange nas authorized the listing of $2,975,000 
first mortgage bonds, 4% % series A, dated March 1, 1937, and due March 1, 
1952, all of which are issued and outstanding, and 19,949 issued and out- 
standing shares of $5 preferred stock .no par), and 608,469 issued and out- 
standing shares of common stock (no par), and 165,278 shares of common 
stock, on official notice of issuance on conversion of series A bonds; 30,909 
shares of common stock on official notice of issuance on conversion of 10- 
year convertible debentures, and 132,993 shares of common stock on official 
notice of issuance on conversion of $5 preferred stock, making the total 
amount applied for $2.975,000 series A bonds, 19,949 shares of $5 pre- 
ferred stock and 937,649 shares of common stock. 

Consolidated Income Statement for the 3 Months Ended March 31, 1937 


Gross sales, less discounts, returns and allowances_-_-.-...-.- ,024,560 
ee eee eee ee 2,713,9 4 
i ihe niin tite eks' as ee akaidkn igeckadeniba wes $310,596 
EE OEE, SONS on ino aaa onsnneces Cianomen nn 4,734 
NS Se es Oe eee ee, ee eee ee $315,329 
Allowance for obsolescence of replacement parts._......---- 5,000 
Interest, exci. int. on Ist mtge. sink. fund bonds and debentures 185 
Interest on first mortgage sinking fund bonds and debentures, 
Game Geum Oe Greene. cau... . nc kc ccc cc cnsswcuce 68,058 
Provision for Federal and State income taxes__..........---- 39,598 
Net income before surtax on undistributed profits........-- $202,488 
Consolidated Balance Sheet March 31, 1937 
* Assets— | Liabilitiee— 
Cash on hand & demand dep. $457,154, Accounts payable—trade.... $961,644 
Accts. & notes rec. (net)_..._ 1,335,072} Accrued liabilities__......-- 5,558 
CO EE year 1,600,555 | Other current liabilities_- ~~ - 337,688 
PE EE, oon cenvannense 9,636,357 | Long-term debt-........----. 3,143,727 


Deferred charges-_-_-..--- a Be ES a ctnectertcusscace 121 


Serial preferred stock----.--- 1,875,206 
Common stock..........-. 6,026,084 
a Earned surplus-_--....---- 587,074 





ea SIS BIR Meee: AWOL. < d08 cities cesses $13,278,838 


a After transfer of deficit of $2,519,668 to paid-in surplus in accordance 
with plan of reorganization consummated Jan, 31, 1936.—V. 145, p. 447 


Pittsburgh Screw & Bolt Corp.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 











Gross profit. .--------- $906 ,949 $715,025 $1,866,777 $1,211,216 
pS ea 207 ,453 176,035 407,595 342,306 
Cs hth as ke dae $699,496 $538,990 $1,459,182 $868,910 
Other income----.-.-.- 3,0. 15,227 4,493 27,089 
Total income-------- $702,551 $554,217 $1,463,675 $895,999 
Miscell. deductions -- - - - 5,901 Cr190 ,639 1,764 
Depreciation. .__...--- 73,795 81,466 156,959 167,855 
DT < ae au wdnesoss 31,838 48,428 156 96,828 
Fed. & State income tax 118,203 88,047 247 ,584 128,030 
Net profit........--.- $472,814 $336 ,466 $990 ,337 $501 ,522 
x Earns. per sh. on no 
par shs. cap. stock - _ - $0.33 $0.23 $0.69 $0.35 


x 1,441,698 shares outstanding in 1937 and 1,434,553 shares in 1936. 

Note—No provision for surtax on undistributed a. 

Balance sheet as of June 30, 1937, shows totals assets of $9,213,424, 
comparing with $9,521,929 on June 30, 1936, and earned surplus of $1,- 
197,871, against $774,904. Paid-in surplus remained unchanged at $3,- 
858,161. ded debt amounted to $2,200,000, against $3,510,000. 
Current assets as of June 30, including $1,338,494 cash and marketable 
securities amounted to $5,024,432 and current lhabilities were $1,200,808. 
This compares with cash of $1,220,297, marketable securities of $1,096,635, 
current assets of $4,984,264 and current liabilities of $705,778. Inventories 
amounted to $2,663,626, against $1,821,772.—V. 144, p. 4195. 


Pittsburgh United Corp.—Stamped Shares Payment 
Ordered—Court Rules Holders of Preferred Get Equivalent of 


$147.91 from Trustees— 

wees Elder Marshall in Common Pleas Court Pittsburgh on July 14 
handed down a decision directing trustees of the corporation to pay to the 
holders of the stamped shares of the company’s preferred an amount equal 
to $147.9166 a share. 

Holders of the unstamped shares, the only preferred shares traded on the 
New York Stock Exchange, are not directly affected by the decision, and 
will now have to deal directly with the board of directors of Pittsburgh 


United. Interests representing common shareholders, who had brought 
the suit to prevent liquidation of the U. S. Steel common hol (united 
principal asset) indicated they probably would appeal the d on in che 


higher State courts, which might delay the final decision until at least 
October of this year. 

Under an agreement between the Pittsburgh United management and 
shareholders in 1932 the date for liquidation of the preferred stock through 
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sale or transfer to preferred holders of the U. 8. Steel common, was post- 
poned until March 1, 1937. Notice was sent preferred holders that they 
must deposit their shares on or before Feb. 10, 1937, to be eligible for suc 
liquidation. All but about 5,400 shares of preferred of the total of 58,212 
in the hands of the public were so deposited. These constitute the scampod 
shares, the 5,400 share balance constituting the unstamped shares. The 
liquidating price for the preferred was set at $110 a share a accrued 
dividends, which amounted to $37.91 a share on March 1, 1937. 

Shortly after March 1 a group of common stockholders brought suit to 
present the liquidation of the Steel holdings. The (eng comaneer 
for common holders, following the present decision, let it be known they 
would file ee to the decision, which upheld the agreement for 
redemption of the preferred. The committee’s position is that the agree- 
ment was to liquidate and to do no business during the period of liquidation, 
and that the amount decided by the court to be paid the preferred holders 
should be decreased by the amount of dividends accrued on the preferred 
during the five iat peaee 

Based on the 106,002 Steel common shares last reported as held by Pitts- 
burgh United, liquidation at $112.25 a share would provide $11,898,724. 
Payment of $147.9166 a share on the entire 58,212 preferred shares would 
entail about $8,610,521, leaving an indicated balance of $3,288,203 avail- 
able for the 389,963 common shares. 

The $111.25 value of Steel common was the closing price on Feb. 27 
just prior to the iquidation deadline March 1. 

Judge Marshall in his decision stated there was no necessity for appoint- 
ing a receiver for the company, and that no such receiver would be ap- 
pointed. Common stockholders had asked for a receiver.—V. 144, p. 3688, 


(Thomas G.) Plant Corp.—Debentures Retired— 

The company’s outstanding $128,000 debenture 6% bonds all held by 
one individual, were retired on July 15. 

This was accomplished by payment of $100,000 in cash and short term 
note for the balance. ; 

Early this year the company sold its trademarks, ‘‘Queen Quality’’ and 
‘Dorothy Dodd’”’ to the International Shoe Co. for $ P ‘ 

Capitalization consists of 23,000 shares of first preferred stock and 
10,000 shares of special stock. 

Business of the company continues good, with perhaps a 10% increase 
over last year. 

Net earnings in 1936 were close to $50,000.—V. 138, p. 2939. 


Plaza Operating Co.—Earnings— 

6 Months Ended June 30— 1937 1936 1935 
Net loss after depreciation _—....__-- $45,869 $9,665 x$185,028 

x Company and subsidiary and after giving effect to adjustment of 
interest on mortgages. 

Note—No provision has been made for surtax on undistributed profits .— 


V. 144, p. 2841, 
Plymouth Oil Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec., 


depi., Fed. taxes, &c. $722,677 $456,993 $1,362,996 $818,155 
Earn. per sh. on 1,050,- 

000 shares of capital 

stock (par $5)_------ $0.69 $0.43 $1.30 $0.78 


—V. 144, p. 3689. 
Plywood Container Corp. of Mo.—Registers with SEC 
See list given on first page of this department. 


Polaris Mining Co.—Transfer Agent— 
The Manufacturers Trust Co. is transfer agent for 3,000,000 shares of 
company’s common stock.—V. 144, p. 4358. 
Portland Gas & Coke Co.—Larnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
275,72 $252,6. 














Operating revenues ---_-_- $275,725 633 $3,388,170 $3,251,165 
Oper. exps., incl. taxes. -_ 186,332 185,459 2,363,295 2,453,038 
Prop. retire. res. approp. 22,917 20,833 262,500 250,000 
Net oper. revenues--- $66,476 $46,341 $762,375 $548,127 
Other income (net) -._-- Dr425 Dr455 Dr4,566 Dr4,224 
Gross income__._.--- $66,051 $45,886 $757,809 $543,903 
Interest on mtge. bonds-_ 40,604 40,604 487 ,250 487 ,250 
Other int. & deductions -_ 4,444 4,132 51,051 49,351 
at; Ges Ce eaeeas wanwae (' USeu Cr253 
Net income-__-_.-.-.- $21,003 $1,150 $219,508 $7 ,555 
a Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__.....--.---- 430,167 430,167 
THAAD, 6. oie ko kc d ck SE home edane b$210,659 b$422,612 


a Dividends accumulated and unpaid to June 30, 1937, amounted to 
$1,554,517. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Feb. 1, 1937. 
Dividends on these stocks are cumulative. b Deficit. ‘ 

Note—No provision was made for Federal surtax on undistributed profit 
for 1936, inasmuch as the company reported no undistributed adjusted net 
— for ~~. No such provision has been made to date for 1937. 
—V. 144, p. 4 lb 


Powdrell & Alexander, Inc.—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprec. & 
inventory mark-down. $203,197 $139,546 $61,323 loss$73,231 


—V. 144, p. 3515. 


Prudential Investors, Inc.—Zarnings— 
Income Account 6 Months Ended June 30 











1937 1936 1935 1934 
(ors $14,477 $40,043 $53,450 $35,420 
Cash dividends___.._--. 217,069 54,580 129,094 142,885 
Miscellaneous income. .- 225 1,238 3,312 3,108 
Total income_-_-_._-.- $231 470 $195,861 $185,856 $181,413 
pS ae 35,395 29,259 28,192 23,332 
Taxes paid and accrued_ 8,124 12,523 8,989 7,673 
Net income__._...-. $188,251 $154,079 $148,676 $150,408 
Preferred dividends. --- 138,888 138,888 138,888 138,888 
MG iG RE $49,363 $15,191 $9,788 $11,520 
Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ TAabdilities— x $ 
Cash in banks: NC ae 700,000 
Demand depos. 382,555 255,724 | Due frosec.bought --..... 55,760 
x Other investm’ts: Pref. stock divi- 
U.8. Govt__.-. 1,501,516 505,624 dend payable--__ 69,444 69,444 
ORs co adttve 368,576 1,129,291|Reservefortaxes._. 281,225 23,901 
Preferred stocks... 434,213 271,744 | Accrued int. pay.. ------ 190 


Common stock... 9,279,048 8,144,744] y Capital stock... 6,000,000 6,000,000 
2 Surplus 











Accts. receivable_-_ -700 113,625 | Surplus__.....--_- ,548,608 3,591,642 
Due from sec. sold 22,784 4,330 
Accrued int. rec___ 7,883 15,853 
Furniture & fixt__ 1 1 
WOR védsxavee 11,999,277 10,440,936! Total_......-. 11,999,277 10,440,936 


x Market value as of June 30, 1937 was $12,313,502 BT ed in 
1936). & Represented by 46,296 shares $6 pref. stock and 500,000 (510,- 
540 in 1936) shares common stock, all of no par.—V, 144, p. 3016. 


Public Service Corp. of New Jersey (& Subs.)—Earns. 


Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 
Gross earnings -____---- $10,395,674 $9,857,734 $125190,521 $119593,195 
Oper.exps., maint., 


es 
& depreciation. _...-- 7.525.157 6,919,662 86,571,453 82,114,405 


Net inc. from opers_.. $2,870,517 $2,938,072 $38,619,068 $37,478,790 
Ba, Sst. 5 ave 7 828,267 1,666,618 25,377,500 23,020,115 
Ts »P. ° 
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Public Service Co. of New Hampshire—LZarnings— 
Including Manchester Street Ry.] 
Period End. June 30— 1987 atone 1988 1937—12 Mos.—1936 
8 


Operating revenues _____ $481,729 $436,350 $5,840,465 $5,107,672 
Operating expenses _____ 220,050 227,753 2,820,481 2,492,392 
State & municipal taxes _ 77,305 69,916 833 375 726,784 
Federa: (incl. inc. taxes) 23,184 8,649 194,123 118,349 





Net operatingincome_. $161,190 $130,032 $1,992,486 $1,770,147 
Non-oper. income (net) - 3,230 2,425 36,159 39,673 








Gross income_______- $164,420 $132,457 $2,028,645 $1,809,820 
Bond interest_....____- 56,018 52,428 648,812 644,194 
Other interest________- 726 1,951 21,058 8,955 
Other deductions___-__ 5,450 7,964 50,145 108 ,686 
Provision for special res. —_____- 7,600 101,711 102,005 

Net income. --______. $102,226 $62,514 $1,206,919 $945,980 
Pref. div. requirements_ 52,176 46,612 596,892 550,473 


Note—The statement includes the operating results of New Hampshire 
Power Co. from March 31, 1936.—V. 144, p. 4358. 


Quebec Power Co.—Earnings— 
6 Mos. End. June 30— 
Gross revenue________-_ 
Net profit, all expenses & 
fixed charges but be- 


1937 1936 1935 1934 
$1,938,429 $1,846,435 $1,770,841 $1,868,259 











fore deprec. & inc. tax 483 ,887 479,250 393,186 486,771 
—V. 144, p. 2843. 

Railway & Light Securities Co.—Larnings— 

6 Mos, End, June 30— 1937 1936 1935 1934 
Int. on bonds & notes_- $90.760 $110,484 $118,033 $134,666 
Cash dividends. __.__-- 158,356 123,187 98 ,987 102,139 

Totalint, & cash divs. $249,116 $233 ,671 $217,020 $236,806 
Expenses and taxes__-_-_-_ 40,732 37,927 30,272 30,517 
Int, and other charges on 

funded debt___.__._- 88,000 88,000 100,954 101,852 

Net income_.....__- $120,384 $107,744 $85,793 $104,436 


Note—The above statement of income does not include realized and un- 
realized profit and loss on securities. B on book amounts at time of 
sale, realized net profit on sales of securities for six months ended June 30 
amounted to $302,495 in 1937 and to $336,836 in 1936. 


Comparative Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
Bonds and notes __$2,919,413 $3,665,230 ; Conv.coll.tr.4\%% 
Preferred stocks_. 710,820 1,245,807 bonds due Oct. 1, 
Common stocks.. 5,531,839 3,684,072 ER inn wiles ace al ,000,000 $4,000,000 
Cibthahanbanee 296,857 179,356 | Accts. payable... 16,730 30,409 
Accts. receivable _ 54,730 118,096 | Coupon int. acer_-_ 42,500 42, 
Accrued int. rec’le 51,121 58,680 | Tax liab. (see note) 38,307 21,220 
Unamort. bd. disc. 109,500 115,500 | Res. for pref. divs_ 31,704 31,646 
Pref. stk. 6% cum. 
ser. A ($100 par) 2,113,600 2,113,600 
x Common stock_. 2,146,447 2,146,447 
Investment res've. -_...-- ’ 
Special surp. (profit 
from capital 
transactions)... 984,416 348,918 
Earned surp. (since 
Jan. 1, 1932)... 300,575 272,001 
,. $9,674,279 $9,066,741 Tis cancuan $9,674,279 $9,066,741 





x Represented by 163,140 no-par shares, of which 28,160 are non-voting 
common shares, 

Note—No provision has been made for Federal surtax on undistributed 
Deis b y a eas. if any, can not be determined until the end of the year, 


Raytheon Mfg. Co. (& Subs.)—Zarnings— 





Years End. May 31— 1937 1936 1935 1934 
Gross profit. .........- $814,005 $515,051 $470,152 $321,577 
Genera! admin. and sell- 

ing expenses _______-- 346,259 363 ,367 323,501 305,698 
Depreciation. _________ 42,744 29,958 24,989 x53 ,836 
Amort. research & eng_-_ 38,076 38,076 95,865 95,266 
Other incon.e and deduc- 

eee Dr211,649 Dr164,473 Dr19,436 Dr26,515 
Prov. for tube replace- 

nee |  Leeeew | "“kweeee 16,000 
Prov. for Federal & State 

income taxes________ ae! aeekie gg ee Oe 

eet PO on es. $151,277 loss$80,823 $1,360 loss$175,738 


x Depreciation and amortization. 
Consolidated Balance Sheet May 31 








Assets— 1937 1936 Liabilities— 1937 1936 
RR eee $120,776 $181,659|6% pref.stock.... $642,266 $640,883 
Notes, accts. and a Common stock. 122,058 121,965 
, trade accept. re- Accounts payable. 329,016 150,559 
eaivabie....... 530,553 427,038 | Notes payable_ --- 31,250 31,250 
Inventories - - _ _.- 816,586 450,248 | Accrued accounts. 102,261 71,120 
Oth. advs. & loans Real estate mtge. 
to employees. -- S656 sesine pay. (current) - - 500 500 
Accts. rec.—officers Outstand. optional 
and employees- - 727 2,968 distribution war- 
Miscel!. notes and rants exchange- 
accts. receivable 3,819 14,038 able for pref. and 
b Machy. ,tools,fix- com, stocks, &c. 4,116 5,419 
tures, furn.,&c. 406,558 323,546| Notes pay. bank 
Patents, research & not current_._.. 211,875 243,125 
development... 515,149 553,224 | Elec. serv. installa- 
Deferred charges - - 73,128 20,610 tion installm’ts- S.300. . dtimene 
Real estate mtge- - 8,000 8,500 
Res. for conting.. 457,375 300,000 
Sn kiescoas 552,903 400,011 
ers $2,469,949 $1,973,333  6+¢adasre $2,469,949 $1,973,333 





a Represented by shares of 50 cents par. b After depreciation of $416,482 
in 1937 and $381,216 in 1936.—V. 144, p. 3516. " waa 


Reading Co.— Earnings— 


Period End. June30— _1937—Month—1936 1937—6 Mos.—1936 











Ry. oper. revenues__-_-_- $5,179,550 $4,657,778 $31,768,321 $29,098,960 
Ry. oper. expenses ___~__ 3,428,173 3,132,980 21,234,229 20,260,038 
Net rev. fromry. oper. $1,751,377 $1,524,798 $10,534,092 $8,838,922 
Railway tax accruals___ 391,426 459,662 2,810,601 2,393,308 
Railway oper. income. $1,359,951 $1,065,136 $7,723,491 $6,445,614 
Equipment rents (net) __ 97,079 70,479 196,732 188,770 
Joint facility rents (net) _ 3,336 Dr5,683 6,946 Dr24,272 
$1,129,932 $7,927,169 $6,610,112 


Net ry. oper. income. $1,460,366 
—V. 144, p. 4358. 


Republic Steele Corp.—Bonds Called— 

The corporation has called for redemption, by tot, of $338,000 principal 
amount of its general mortgage convertible bie PY bonds, series A. he 
drawn bonds will be payabl2 Sept. 1, 1937, at 105, but may be converted 
at the holder's option into common stock of the ss at the rate of 
45 shares for each $1,000 bonds if presented on or before Aug. 17 at the 
Chemical Bank & Trust Co.—V. 144, p. 4021. 


Revere Copper & Brass, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 129. 
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Reynolds Metals Co.—Listing— 

The New York Stock Exchange has authorized the listing of 74,020 addi- 
tional shares of common stock (no par), all or such part thereof as may be 
required, for an offering to holders of the common stock, on official notice 
of issue and payment in fuil; 35,980 additional shares of common stock, 
reserved for allotment to present and future executives of the corporation 
under a certain executives’ stock plan, on official notice of issue and pay- 
ment in full; and 5,935 additional shares of common stock on official notice 
of issue on conversion of 514% cumulative convertible preferred stock, the 
5,935 shares being in addition to the 150,000 shares of common stock now 
reserved for such conversion purpose, making the total number of shares 
of common stock applied for 1,226,627 shares. 

The corporation will offer to holders of its common stock of record at the 
close of business on July 23 the right to subscribe at $17 per share for shares 
of common stock, pro rata, on the basis of one new share for each 15 shares 
of common stock so held. Corporation intends to mail to holders of com- 
mon stock on or about July 26, 1937, the transferable subscription warrants 
evidencing the right to subscribe to such shares of common stock, exercisable 
only in amounts cailing for fuil shares. The warrants will be divisible and 
transferable and are in two forms, subscription warrants for full shares and 
fractional subscription warrants. The warrants will be exercisahe upon 
issue and will expire at 3 p.m. (Eastern Daylight Saving Tin e) on Aug. 12, 
1937. Payment for the shares of common stock to be issued upon the 
exercise of warrants will be due at the time of such exercise. 

64,020 shares are to be offered to holders of common stock, such amount 
being based on the number of shares of common stock now outstanding. Such 
additional number of shares, not now determinable, will be offered as may 
be required to be offered to holders of common stock in the event that out- 
standing shares of 544% cumulative convertible preferred stock are con- 
verted into shares of common stock prior to the record date for the offering 
to the holders of common stock, but such additional number will not ex- 
ceed 10,000 shares on the assumption that all outstanding shares of the 
preferred stock are so converted. 

A part of the shares to oe offered to holders of common stock will be 
underwritten. 

Lehman Brothers and Reynolds & Co. of New York have agreed, sever- 
ally and not jointly, to purchase from the corporation at $17 per share the 
percentages set opposite their respective names below of the shares to be 
offered to holders of common stock (exclusive of 37,159 shares for which 
United States Foil Co., Reynolds Investing Co., Inc., and Reynolds Corp. 
and their nominees will as stockholders become entitled to subscribe) 
and not subscribed for by the holders of common stock or their assigns. 
The respective percentages of the unsubscribed stock which the under- 
writers have agreed to purchase are as follows: 

Cees Tete oe Ue case ace 
EN Ge GIs eo hake sa eckantes 
Reservation Under Executives’ Stock Plan (35,980 Shs.) 

The stockholders on July 6, 1937 authorized the allotment of a total of 
35,980 shares of common stock from time to time in the discretion of the 
board of directors, to such present and future executives of the corporation 
and in such respective amounts as the board of directors may designate, 
at a price of $25 per share under an executives’ stock plan approved at 
said meeting of stockholders. 

Application of Proceeds 

No part of the net proceeds to be derived from the sale of the shares of 
common stock applied for hereunder has been specifically allocated to 
specific uses. All of such net proceeds will be added to working capital 
and used as may hereafter be determined in the light of business conditions 
and trade deve.opments.—V. 145, p. 448. 


Richardson & Boynton Co. (& Subs.)—Earnings— 
Consolidated Income Account Year Ended March 31, 1937 
Gross profit on sales (after prov. for daeprec. of $124,488) ____-- $370,530 

Selling, general and administrative expenses (incl. provision 
ge SE gp eR a eee eee 500,051 
$129,522 
Cr56,933 


Cements Wie... ok deb ad ee een eg tba chu clesiabbiese 
eT EA OS rm TS CLE es ; 





Interest on loans, real estate mtge. & pur. money obligation-- 36,48 
Discount and expenses in connection with instal. contracts_-- 67 ,807 
Ries Ben Ge .. ..n. « dks ee itlde dnc cde on eei soe ce $176,885 
Bernese Gerais BENGGE.S 1, 2GNRk who Ck i dnd dn pe eccnesce de 90,234 
Adjustment of reserve for doubtful accounts in respect of 
oS ene ees ee eee ee Cr22 ,353 
Onerating Gefiett Biarch 21, I667 ¢.n<ccnsecdr cesses senesss $64,297 
Consolidated Balance Sheet March 31, 1937 
Assets— Liabdilities— 
Cash in banks andon hand... $59,077|/6% notes pay. to F. R. Bank 
Co aiaintnn ume es 114,816 YR ak RR en $65,000 
Due from William Iselin & Co., 6% note pay. to Commercial 
eR EN I i ea 66,294 Investment Trust, Inc_--.-- 28,136 
Advances to employees. --_-.--.. 5,904 | Trade accounts payable_-_---.- 125,739 
Equity in instalment contr’ts. 28,136] Accr’d wages, taxes & int. & 
SE cn nqunhdetominetes 526 422 sundry liabilities.......... 43,437 
Other receivables __.....-.-.. 243,426 | Real estate purch, contract... 2,625 
b Land, bidgs., mach., &c__.. 1,599,222 | Other liabilities..........-.-. 993,768 
Deferred charges........-.-.-. 153,155 | Deferred income_._......--- 123,701 
Prior preferred stock, convert- 
ible (par $10) _........-... 577,321 
2d pref. stock (par $1)_..--.-- 20,020 
Common stock (par $1)_.-..-. 80,830 
Capital surplus...........-. 800,172 
Operating deficit.........-.. Dr64,297 
EE. .. cescehasiecanintine SR FUR AGES * De dank t<cnnceroune cued $2,796 453 


a After reserve for doubtful accounts of $33,687. b After reserve for 


depreciation of $2,065,275.—V. 144, p. 1614. 


Rochester Button Co.— Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable Aug. 10 to holders of record July 13. An extra, divi- 
dend of 10 cents was paid on June 1, last, and at the same time the regular 
quarteri oe was raised from 15 cents to 25 cents per share.—V. 
144, p. 3516. 


Rochester Gas & Electric Corp.—Charter Amended— 


Stock Increased— 

Stockholders voted at their adjourned annual meeting held July 21 to 
amend the company’s charter to pern it it to extend its territory of operation 
and to increase the corporation’s preferred stock to 500,000 shares from 
300,000 shares. 

Ernest C. Scobell, Vice-President, told stockholders that the corporation 
would float a $3,000,000 bond issue in the near future, pending approval 
of the Public Service Commission, to raise funds for the $4,000,000 expansion 
program the utility has adopted for this year. 

By amending the charter, stockholders authorized the company to extend 
operations into Aileghany, Cayuga, Cattaragus, Genesee and Wyoming 
counties. Previously the company was chartered to operate in onroe 
Ontario and Livingston counties, but, officers explained, it had overlapped. 
these boundaries in absorbing other companies. he amendment overcomes 
this legal technicality. 

The company is a subsidiary of NY PA NJ Utilities Co., a subsidiary 
of Associated Gas & Electric Co.—V. 144, p. 3517. 


Rolls-Royce of America, Inc.—Liquidating Dividend— 
See Springfield Manufacturing Corp., below.—V. 141, p. 1108. 


Safeway Stores, Inc.—Sales— 


Four Weeks Ended— 1936 1935 193 
Jan. 23.2.2. 2 -ncneenee $26,261,194 $23,106,110 $18,842,638 $16,486,586 
Feb. 20....---------- 27,510,237 23,470,722 20,281,505 17,508,289 
Mar. 20......-----<-= 630, 24,776,706 20,770,761 17,810,088 
Apr. 17... -cce-eeee 29,790,845 25,100,634 21,321,010 17,630,191 

ay 15......-------- 29,313,358 25,441,542 21,477,565 17,981,737 
June 12_..---.-------- :390,3 25,946,986 21,911,168 19,000,462 
July 10......---.---- 30,192,723 26,941,226 23,038,026 19,080,864 
or, 145, p. 449. 
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St. Louis-San Francisco Ry.—To Purchase Past Due 


Equipment Trust Certificates— 

J.M. Kurn and John G. Lonsdale, trustees, have heretofore made offers 
to purchase at not more than the face value thereof all past-due equipment 
trust obligations of the company matured up to and including Dec. 31, 
1936. Cash is on deposit in respect of any not yet tendered. 

The trustees will be prepared on and after Aug. 16, 1937 to purchase at 
not more than the face value thereof (without interest subsequent to their 
respective maturities) the following additional past-due and current equip- 
ment trust obligations of the company: 

Equipment trust certificates series BB, which matured Feb. 15, 1937, 
together with interest coupons (No. 22) which matured Feb. 15, 1937, and 
(No. 23) maturing Aug. 15, 1937, from all outstanding series BB ctfs. 

Equipment trust certificates series DD, which matured April 1, 1937, 

ther with interest coupon (No. 14) which matured April 1, 1937, from 
all outstanding series DD certificates. 

Equipment trust certificates series CC, which matured May 15, 1937, 
together with interest coupon (No. 18) which matured May 15, 1937, from 
all outstanding series CC certificates. 

Interest coupon No. 29, which matured March 1, 1937, from all out- 
standing equipment trust certificates series AA. 

Purchases will be made upon tender of above certificates and (or) coupons 
on and after Aug. 16, 1937, at the office of C. W. Michel, Eastern Repre- 
sentative for the trustees, Room 1949, 120 Broadway, New York, N. Y. 

Ownership certificates (Form 1000), covering interest, will be required 
from ali holders except corporations. 

The trustees have now caught up with all arrearages without resorting to 
borrowing and hope that their cash will permit the purchase, from time 
to time, of the balance of the railway company’s equipment obligations as 
they mature.—V. 155, p. 130. 


St. Louis Screw & Bolt Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 par share on account of 
accumulations on the 7% cum. pref. stock, par $ , payable Aug. 1 to 
holders of record July 26. <A dividend of $7 was paid on June 25, last, and 
dividends of $1.75 were paid on June 1, May 1, March 22 and Feb. 1, last. 
Nov. 1, Aug. 1, May 22 and Feb. 29, 1936, and on Nov. 30, 1935. Accu- 
a ag after the current payment will amount to $14 per share.—V. 144, 
p. ‘ 


St. Louis Southwestern Ry.—Refuses to Probe Control— 

The Interstate Commerce Commission has denied petitions of Walter E. 
Meyer, a minority stockholders and former director of St. Louis South- 
west¢rn for a Conimission investigation of Southern Pacific’s control of the 
road The matters alleged in the petitions, the Commission held in part, 
were not germane to the purpose of determining a plan for reorganization 
of the cotton belt and the remaining part has been sufficiently looked into 
for the purpoase of the reorganization proceedings.—V. 145, p. 449. 


St. Paul Fire & Marine Insurance Co.—E£rtra Dividend 

The directors have declared an extra dividend of $1.50 per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
par $25, both payable July 17 to holders of record Juiy 12. A similar 
extra was paid on July 27, 1936 and on July 17, 1935.—V. 143. p. 601. 


Salmar Distilleries, Inc.—Registers with SEC— 
See list given on first page of this department. 


Saxon Public Works, Inc.—Jnterest Payment in ‘“‘Blocked”’ 
Currency— 

The National City Bank of New York, trustee of the 6% guaranteed 
gold notes due July 15, 1937, has notified the N. Y. Curb Exchange that the 
principal and interest of said notes due July 15, 1937, is not being paid at 
this time but that the obligor has notified said trustee that according to the 
law of May 27 governing a of matured foreign capital the creditor 
mer demand repayment of capital to blocked account or declare that he 
wishes to leave his claim to omen in existence with the debtor against 
4% interest.—V. 144, p. 1976. 


Schenley Distillers Corp. (& Subs.)—Earnings— 
Period End. June 30— _1937—3 Mos.—1936 1937—6 Mos.—1936 


x Net income_________-_ $1,595,400 $1,326,749 $3,408,671 $3,065,948 
Shs.com.stk.out. par $5) 1,260,000 1, 000 = 1,260,000 1,050,000 
Earnings per share___-_- $1.07 $2.32 $2.52 


x After depreciation, interest, contingencies and Federal income taxes, 
but before Federal surtax on undistributed profits.—V. 144, p. 4359. 


Scotten Dillon Co.—Dividend Increased— 

The directors have declared a dividend of 40 cents per share on the 
common stock, par $10, payable Aas 14 to holders of record Aug. 6. 
This compares with 30 cents a on May 15 last; 50 cents peid on Feb. 15 
last, Nov. 14 and Aug. 15, 1936; 30 cents paid on May 15, 1936; 50 cents on 
Feb. 16, 1936; 30 cents Pe share in each of the three preceding quarters; 
50 cents on Feb. 15, 1935; 30 cents pe share paid on Nov. 15, Aug. 15 and 
May 15, 1934; 40 cents on Feb. 15, 1934, and 30 cents per share in each 
quarter of 1933. In addition, an extra dividend of 30 cents per share was 
paid on Feb. 15, 1933. 


New President, &c.— 

Walter Scotten, Vice-President, was elected President to succeed the 
late Michael W. Dillon and Irvin H. Karn, Secretary-Treasurer, was elected 
a director.—V. 145, p. 449. 


Scullin Steel Co.—Hearing Postponed— 

The hearing on the reorganization plan of the company in the Federal 
District Court at St. Louis has been postponed until Sept. 10. (There were 
not sufficient assents on all classes of securities July 15, the original date for 
the hearing.—V. 145, p. 449. 


Seagrave Corp. (& Subs.)—Farnings— 








6 Mos. End. June 30— 1937 1936 1935 1934 
oe Seer $836,636 $349,671 $477 ,153 $283 ,822 
Cost and expenses_-_-___-_ 768,076 379,006 475,093 315,103 

Operating profit_____ $68,560 loss$29,335 2,060 loss$31,281 
Int. and other charges_- 18,347 y15,280 14,295 5,249 

Oo eee $50,213 loss$44,615 loss$12,235 1oss$36,530 
Other income__......_- 8,739 ,512 9,215 10,108 





Net profit..........- $58,952 loss$38,103 loss$3,020 xloss$26 ,422 

x Loss does not include unabsorbed burden for the period amounting to 
$12,421. y Includes loss on Seagrave Fire Engine, Ltd., operation of 
which was suspended on Feb. 28, 1936. 

For quarter ended June 30, 1937, net profit was $37,618 after taxes and 
chasges. against a net loss of $11,031 on the June quarter of 1936.—V. 144, 
Pp. ‘ 

Seaboard Finance Corp. of Washington, D. C.— 
Preferred Stock Offered—Pupblic offering by means of a pros- 
pectus of 20,000 shares of $2 cum. div. conv. pref. stock 
(no par) was made July 22 by Leach Bros., Inc.; Johnston, 
Lemon & Co., Washington; H. P. Wood & Co., Boston; 
and Reynolds & Co., Providence. The stock is priced at 
$30.50 per share and the net proceeds estimated at $550,000, 
will be used for additional working capital. 

This preferred stock is convertible into $1 par value common stock at the 
rate of three common shares for one preferred until Dec. 31. 1939, and 2% 
for 1 thereafter until July 1, 1942. The preferred is redeemable, in whole or 
in part, at the option of the corporation, on any dividend date at $33 per 
share and accrued dividends. 

The common stock was placed on a regular 60 cent annual dividend basis 
with the payment on July 1, 1937 of an initial regular quarterly payment of 
15 cents per share together with an extra of 10 cents per share. 


The corporation is engaged in the personal finance business, ge hee a 
tem of offices in principal cities of Virginia, Tennessee and Georgia, 


10 of which are engaged in the small loan business and two of which finance 
the purchase of automobiles for dealers and consumers. 


Total assets at 





July 24, 1937 


Chronicle 


March 31, 1937, of $2,971,379 included $1,447,133 of small loans receivable 
and $1,524,341 of automobile finance paper, less a reserve of $130,786 for 
uncollectible accounts. 

In the first six months of the current fiscal year, the period ended March 
31, 1937 (V. 145, p. 131), net profit after operating expenses, other deduc- 
tions, Federal income tax provision and reserve for cont ncies, amounted 
to $108,592. After preferred dividends the amount applicable to common 
dividends in this period was $58,592, or 55 cents per share on the 107,060 
shares outstanding. In the last fiscal year ended Sept. 30, 1936, net a 
plicable to preferred and common stock dividends was $162,936.—V. 145, 


p. 131 
Sears, Roebuck & Co.—Sales— 


Four Weeks Ended— 1937 1936 1935 1934 
Feb. 26........----- ~-$30,725,423 $25,541,825 $18,842,638 $16,486,586 
26. . cnccccnccce 40,175,309 33,965,053 29,007,986 22,362,353 
April 23 . ....--------- 43.412.493 36.034.157 31.435.278 23,731,274 
AY 21... cccccccccne 49,935,464 41,450,978 32,171,804 27,485,073 
June 18.......------- 49,097,436 40,697,901 32,294,789 25,023,393 
FU Ts + ctnkekneoes 42,035,960 39,841,752 30,065,381 21,641,512 


—V. 144, p. 4360. 
Selby Shoe Co.—To Pay 40-Cent Dividend— 


The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value payable —- 5 to holders of record July 24. A 
similar payment was made on May 5, last, and previously dividends of 
50 dents per share were distributed each three months. For detailed record 
of dividend payments see V. 140, p. 2720.—-V. 144, p. 3851. 


Sentry Safety Control Corp. (& Subs.)—Larnings— 
Consolidated Income Account for Year Ended Dec. 31, 1936 





eas Crs CRs 6 beens cose cdesncckaseeescea $49,710 
NO oo ae es sedi detadddbatin akedbniadende 7,099 
Se Se: 5 oc bhhdee nase Ohh oconndianaawows 1,4 
Ne ne ee ee wien cark eae $108,224 
Sai Seenerenes Me GONE 8. on cna mcenegeconseasenne 40,165 
Salaries, sales and administrative. ...........-....-.------- 23,799 
A el cea ern Oe 10,426 
Amortization of deferred development expense_.........---- 2. 
I a eral se cla te ta cas tulle ah ate aetna a ee 29,242 
A WE. gcc bathe eee aed ocekeecusoene $1,792 


Consolidated Balance Sheet Dec. 31, 1936 
Including Universal Sound System, Inc., and Theatre Products Co., Inc.] 
Assets— Liabtlities— 





WIN. ov cdnccnacnareeeek edt $31,999 | Accounts payable- ---..-.--- $2,247 
Marketable securities—cost- 45,697 | Reserve for accrued taxes. ---~ 1,249 
a Accounts receivable. -.-.-.--- 14,139} Common stock ($1 par)-_-_--- 267,950 
Notes receivable- ----..---- 988] Surplus earned subsequent to 
Merchandise Inventory - - - - - ep. ie 2A ae 5,284 
b Cash in closed banks------ 2,199] Cap. deficit (prior to Jan. 1, 

Def. develop. expenses - -- --- 13,434 St castkeahsbncdbuanes Dr76,981 
Invest. in secur. of affiliates. -. 2 
PRG 4 bo ks one 1 
c Sentry Safety Controls----. 60,633 
c Plant & equipment_-....-.-.-. 13,136 
TE dan ba teidie snaeen ee $199,750 
a Less reserves. b Less reserve for estimated loss of $15,098. c After 


reserve for depreciation.—V. 143, p. 1572. 


Servel, Inc.—Exztra Dividend— 

The directors on July 20 declared an extra dividend of 60 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $1, both payable Sept. 1 to holders of record Aug. 18. 
An extra dividend of 40 cents per share was paid on Dec. 1, 1936. See V. 











143, p. 3011, for detailed record of previous dividend disbursements.— 
V. 145, p. 449. 

Seton Leather Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Gross protlt..g cccnce-ee $291,141 277 811 $137,593 $149,249 
Admin., sell. & oth. exps 152,075 141,414 i 82,3 
Interest paid.......-... _ Cieeses  ° suneae . <aemiasiew 
Prems. on life ins. (net) - | 8=6 so rhe 86) Sie” 
Depr. on bldg. & equip- 6,009 6,170 6,3 6,936 
Deductions from income =~ -..-.-- 2,968 3,21 15,776 
Miscellaneous income - - ~ Cr5,151 Cr4,663 Cr4,563 Cr11,924 
Res. for Fed. inc. tax... 30,098 20,014 3,614 8,986 

pee $104,070 $111,908 $20,759 $47,079 

Balance Sheet Dec. 31 

Assets— 1936 1935 LAabilities— 1936 1935 
Cash on hand and Accts. pay., trade. $58,065 $71,280 

in banks.....-- $119,981 $66,380] Notes pay., bank. 250,000 5,000 
a Accts. receivable Letters of credit -- 99,669 67,995 

—customers.... 297,305 255,095 | Advs. agst. mdse-. 643 1,909 
Cash surr. value of Reserve — Federal 

life ins. policies. 61,170 52,627| income tax. ---- 30,098 20,013 
Mdse. inventory-. 618,030 565,213 | Res. unempl. insur as- ° ‘aaelkes 
Consigned mdse. c Common stock.. 480,000 480,000 

inhandsofagts. 128,444 86,780} Capital surplus. -- 4,311 4,311 
Loans to officers, GCUrpes........--- 493,653 436,383 

employees... ~~. 1,985 4,330 
Prepaid taxes---- A Beets ° 
Sund. inv. at cost. 9,662 9,662 
b Land, buildings 

and equipment. 181,683 166,803 

POR. ctceicda $1,419,374 $1,206,892 oe $1,419,374 $1,206,892 





a After reserves of $15,379 as at Dec. 31, 1935 and $16,379 as at Dec. 31, 
1936. b After reserve for depreciation of $221,061 in 1936 and $206,311 
n 1935. c Represented by 96,000 no-par shares.—V. 143, p. 3857. 


Sharon Steel Corp.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 292. 


Shawinigan Water & Power Co.—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Gross revenue_______-_- $7,397,402 $6,658,489 $6,276,715 $5,942,569 
Gen. op. & maint. exp_- 1,628,370 1,452,015 1,325,121 1,128,945 
Power purchased __-_-_-_-- 876,560 876,969 788,296 760,937 
Water rentals__....-.- 17,061 203 ,702 193,893 180,990 
Taxes and insurance_--- 464,705 407 ,610 339,290 7 837 
U.8, 6n08. op fineg Chas. eet eee eee ,653 
Reserve for exchange- - - 12,000 50,000 ie = 
Fixed charges_._.....- 1,995,744 d2,020,561 2,021,654 2,068,593 





Surplus before deprec. 

& income taxes____ $2,202,962 $1,647,631 $1,558,459 $1,422,614 

d Includes $79,569 ($62,164 in 1936) amortization of bond discount and 
premium.—V. 144, p. 2845. 


Sherneth Corp.—Annual Report— 
Income Account for Period from May 20 to Dec. 31, 1936 





Tite Bates ISO. «od aa bcckdence odaouaweoccshaadtadae $522,909 
Cs ene, =)... oc wuldtddivhiad onbbededcsoaneetkwbaneas 59,582 
ine sess 5 ii 6s AR COREE ER OURS KébMS oA ddbObREee 183,789 
CPUREE “ORBOIINE. ow kc cn Sb debbeccduaakuads «bbNatseeted 176,506 
ON ee ae ae $103 ,032 
Saw See. |... vena cau satibideswuabiwee bsicdestex 8,377 
Gross operating ON EER OES BEE LR ERECT Ble Ss $111,409 
Taxes and insurance on building and contents_.....-.----.- 85,416 
TIE Ut ns ad io in cia mtadimen mance amiaaneiiraiien 281 
BE RE LORIE LAE AERA SOE DIN TREES Bes 127,531 
A Oe in seemed eb +a ee ae mee $101,819 
Organization and financial expenses......-..--------------- 8,952 
Wet idl TOF PURINES Se ses. eco co tee tkewawae $110,771 








. J 
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Condensed Balance Sheet Dec. 31, 1936 
Assets— TAabdilities— 

COM a ae ee aks $32,904] Accounts payable........-.-. $60,578 
Accounts receivable (net).... 39,908] Accrued expenses.........-- 7,557 
pe ees 1) OES 5 en OO 8 4 i aniaoce 20,000 
Prepaid expenses_..........- 9,281 | Rents received in advance... 4,819 
Investment — Sherry - Nether- Advertising due_........-..- 15,595 
land Corp. stock_.......-. 50| Payment agreements__....-.- 78,690 

Fixed assets (met)_.......... 5,427,236 | Reorganization 5%% income 
Trade advertising contracts _- 12,964] bonds due Jan. 1, 1956__--- 6,000,000 
Deferred charges_........-.. 2,700 | Capital stock (par 10c.)_...-- 6,790 
Capital deficiency (contra)... 650,985] Deficit .............------- 657,775 
Capital deficiency (contra)... 650,985 
Witehées nsebwibdcotace $6,187,241 TB cv wdtccsnvacdccunebbead $6,187,241 





Pursuant to an order of the U. 8. District Court for the Southern Dis- 
trict of New York, title to the Sherry-Netherland Hotel was transferred to 
this corporation on May 20, 1936. 


Shaler Co. (& Subs.)—Larnings— 

















Calendar Years— 1936 193 1934 1933 
iy” Gap $999 ,284 $883,571 $991,712 $700,716 
Cost of sales, sell. and 

and admin. expenses- . 816,070 775,904 836,498 597,276 
Deprec. of fixed assets__ 9,480 9,296 13,096 12,146 
Amortization of patents 

ee ee cs... + accinete «0d sxienie 50,000 50,000 

Net profitfrom oper... $173,734 $98,371 $92,118 $41,295 
Int., disct. & sund. inc. - 7,590 11,480 8,149 6,557 

Total income__..-..- $181,324 $109,851 $100 ,267 $47 ,852 
Provision for taxes... - 31,5: 17,000 , 9,500 
Fae is lle 12,473 11,926 5,380 3,817 

Net income......... $137,313 $80,925 $76,887 $34,535 
Divs. on class A stock~- 38,510 TUE” 1 seated (i, | Regcm 
Divs. on class B stock... aa. saucno  § degli) ©: weet 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Tiabilities— 1936 1935 
Cash in domestic Accts. pay., trade. $18,563 $19,093 

banks &onhand $79,918 $172,723)}Sund. accts. pay., 

For’n bank accts - - 56,752 32,240 incl. royalties _- 27,320 24,696 
Cash value of life Wages, taxes, and 

insurance. -.--.--. 13,258 8,787} sund. other accr. 10,401 10,207 
Cust s accts. rec_. 209,717 206,795 | Res. for conting-- bas |. assase 
Sund.accts.& notes fae Prov. for taxes. -- 39,458 17,000 
Inventories... ..- 70,823 68,758 | Dividend payable. 2,314 9,974 
Prepaid expenses. 8,371 12,598|b Class A stock... 415,225 423,916 
Sund.accts.& notes c Class B stock... 409,461 409,461 

(non-current) _._ SOQRS © «Cs séutbe I oo ee wine i 339,935 341,449 
Sink. fd. for the re- Earned surplus--- 96,803 72,886 

tire. ofcl. Astk., daCl.A.stock pur. Dr35,998 #$-.-.-- 

COE BE Gkes cances 10,256 
Sund. inv. & advs_ 30,418 34,980 
a Fixed assets.... 132,145 131,546 

processes - . SBQG0° «sw beese 
G'’dwill, book value 650,000 650,000 
TOO. cstacwcd $1,328,945 $1,328,686: Total_........- $1,328,945 $1,328,686 





a After reserve for depreciation of $144,201 in 1936 and $136,061 in 
1935. b Represented by 19,540 no-par shares in 1936 and 19,949 in 1935. 
c Represented by 99,949 no-par shares less 100 shares in treasury in both 
years. d For sinking fund pm’ yy and in excess of sinking fund require- 
ments, 1,410 shares at cost.—V. 144, p. 291. 


Sherritt Gordon Mines, Ltd.—Larnings— 
6 Mos. End, Year Ended 














Period— Dec. 31 '35 Dec. 31 '36 
Gross recoveries from copper sold............--- 4 140,03 
OR I 6 db ecGavsuédniescdcascasnnba 39,912 91,725 
a a ee ceunddveaieneerae’ 1,9 5,051 

Net recoveries from copper so]d...........--.-- $14,627 $43 ,261 
Maint. during shut-down, admin. exps. & exps. 

incurred preparatory to resuming operations- - - - 24,096 64,814 

Loss for period before non-operating revenue- $9,469 $21,553 
Interest earned and dividends received__.......- ¢ 13,401 
DEEEEGES WIREERG.... condadsccestceusdstasees ~~" GS  w»enanm 

i a arin ig ak as ie cain aah Ak Raa a $2,956 $8,152 
Net profit realized from sale of securities......... ------ Cr26,157 

CR DAS CF INO 5 5. wou cdi ducniiccdace. Dr9,845 Dr743 

Net. profit for period. ....ccceccccccocccsecsus loss$12,801 $17,262 


Net profit for 18 months ended Dec. 31, 1936 (without providing for 
depreciation on buildings, plant and equipment), transferred to deficit 


account, $4,461. 
Balance Sheet Dec. 31, 1936 


Assets— TAabdilities— 
Cash on hand and on deposit... $25,184} Wages payable_............ $2,137 
pL aS 274,926 | Accts. payable & accr. charges 5,115 
Accts., int. & divs. receivable. 14,514] Capital stock ($1 par)_....... 5,741,357 
Inventory of refined copper, c Capital surplus_.........-. 3,215,395 
C0 See ites tindetmeds coenso ee eee 377,717 
Mining & milling supplies (less 
oo) SE Re Sta eee 87,999 
Prepaid insurance, &c._.....-. 5,438 
a Deferred expenditure_-___.-.- 1,887,622 
Mining leases and claims _-- -- 3,360,667 
b Buildings, machinery and 
equip., &c., and investment 
in Sherridon Townsite___ 2,823,351 
Shares & interests in other min- 
ing & exploration cos., &c., 
O6 GONG GF BB sé dave cnccce 66,208 
yA a A $8,586 ,287 yO ee $8,586 ,287 





a After deducting $149,324 written off in prior years. b After deducting 
$266,174 reserve for depreciation. c Consisting of net premium on shares 
sold for cash and cash retained on shares forfeited. d After deducting 
$23,000 reserve for contingencies restored.—V. 144, p. 1801. 

Sherry-Netherland Hotel—Successor Company— 

See Sherneth Corp. above.—V. 142, p. 1657. 


Socony-Vacuum Oil Co., Inc.—Buys Polish Oil Stock— 
See Standard Oil Co. of New Jersey, below.—V. 144, p. 4200. 


Signal Mountain Portland Cement Co.—Zarnings— 
Income Account for the Year Ended Dec. 31, 1936 


INGGTORIR: » oo it titidy «no Chadd onan + dlc dela nadédpmwmemain $932,127 
IUGR Gr BOOGN NIELS 6 iis eh ho6 db wa aw Bede densadood nen hbane 459,559 
ON BOOT) GE SS. ., . dddaitdboen«adiadedecess cuance ch $472,568 
Selling, general & administrative expenses-_-_............---- 194,973 
Mill overhead applicable to non-operating periods, &c....._-- 48,576 
Duet, protic from ameratiowe.. «cs... ~ sus bdde cesses nnd cue $229,019 
COR TD Ch oo bbc db srkwbunts Centdnbederahinusene 5,527 
Net prof. before int. & spec. charges & Federal inc. taxes._... $234,546 
SPE. 2 CACC) ss a's dh nade bambnbseeghanetasehedoeeue 1,130 
gy Age reread yr CGE. 2. o> & hw emh oem Eman odsn es emai 11,678 
Prov. for Fed. normal inc. taxes (no surtax payable) -......._- 32,000 
Pe cnt hkb eee ected habia dakended datees teen $189,738 
Cash dividends on preferred stock. ......-.-------------.---- 205,611 


Note—The above income account includes charges of $81,714 for deprecia 
tion. No provision has been made for depletion of limestone and clay 
deposits, and the recoverable contents have not been ascertained. 
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Balance Sheet Dec. 31, 1936 

Assets— Liabilities— 
Cash in banks & on hand_... $408,045] Aceounts payable (trade) - --- $27,962 
@ ENN a 0 on ccatesess Ger LGU. « Uc eautncenncenee 16,134 
es... IRE BOL ee 287,219 | Federal income taxes (est.)-_. 32,000 
Investments, &c........... 14,134 | Prov. for returnable sacks- .- 8,287 
b Plant, prop. & quarry lands 1,144,145|8% cum.pref. stock($100 par) 2,283,350 
Prepd. insur. & other expens_ 6,697 | d Common stock, no par-_-.-- 1 
c Discount & commissions... 578,084 | Capital surplus_____.__.--- 131,921 
MSG GUPHINS. 6 oo osc cones 5,537 
TORR... jancmsiottcn. $2,505,193 Tee dda cnn cunsenpedonn $2,505,193 





Note—No provision has been made for depletion of limestone and clay 
deposits, and the recoverable contents have not been asecrtained. 

a After reserve for bad debts and discounts of $10,591. b After reserve 
for depreciation of $1,233,994. c¢ In connection with preferred stocks, &c. 
d Represented by 29,984 shares.—V. 125, p. 1337. 


Solar Mfg. Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, pevette i ug 3 to holders of record July 22. A similar 
amount was paid on April 20, last, and an initial dividend of 40 cents was 
paid on Dec. 24, 1936.—V. 145, p. 292. 


Somoa Products Co., Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 4023. 


Southern Canada Power Co., Ltd.—Larnings— 











_ Period End. June 30— 1937—Month—1936 1937—9 Mos.—1936 
Gross earnings _____..-- $193 ,674 $173,886 $1,721,828 $1,611,143 
Operating expenses -- _-_ 76,852 75,326 712,083 662 448 

Net earnings. .._.__- $116,822 $98,560 $1,009,745 $948,695 

Interest, depre., amort. 
and dividends____.__ 108,868 107,115 983 ,654 974,604 
$7,954 def$8,555 $26,091 def$25,909 


is 
—V. 145, p. 292. 
Southern Colorado Power Co.—Earnings— 


12 Months Ended June 30— 1937 
Gross operating revenue____....-.------------- $2 ,298 326 
Net oper. rev. & other income before appropriation 


1936 
$2,036,888 


for retirement reserve and after taxes____._.--- 1,027 ,391 875,435 
Appropriation for retirement reserve--_--------- 300,000 273,920 
Net income after deductions for int. charges and ‘ 

other income deductions. ............-..---- 289,087 170,064 
—V. 145, p. 131. 

Southern Kraft Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $13,600,000 


first leasehold & general mortgage bonds, 44 % series due 1946, ail of which 
are now issued and outstanding.—V. 145, p. 450. 
Southern Pacific Lines—Larnings— 


Period End. June30— _1937—-Month—1936 1937—6 Mos.—1936 
Ry. operating roves - oe et aan $17 566.961 a re FE 6 | $90 237-035 








Ry. operating expenses. 14,814,983 264,510 86,441, 9,077 ,846 

Net rev. fromry.oper-- 5,259,163 5,302,441 26,036,827 21,159,189 

Railway tax accruals... 1,548,067 21 8,449,768 6,811,703 

Equip. rents (net)—Dr_ 1,119,902 1,014,685 5,205,953 4,169, 

Jt. facil. rents (net)—Dr 85,441 81,398 399,393 373,553 
x Net ry. oper.income $2,505,753 $3,318,142 $11,981,713 $9,804,870 


x After depreciation.—V. 144, p. 4361. 


Southern Ry.—Earnings— 
—Second Week of July— ——Jan. 1 to July 14— 
Period— 193 


Gross earnings (est.)_.. $2,474,934 $2,420,401 $72,636,550 $64,563,355 
—V. 145 p. 455. 


Southwestern Gas & Electric Co.—Earnings— 

Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net income after int., 

deprec.& Fed.taxes,&c $463,842 $417,937 $861,268 $739,845 

og ge Oo + has been made for Federal undistributed profits tax. 
—V. 144, p. 8. 


Spang, Chalfant & Co., Inc.—Tenders— 

The Peoples-Pittsburgh Trust Co., trustee, will until 12 o’clock noon, 
July 29 receive bids for the sale to it of sufficient first mortgage 5% sinking 
fund gold bonds, due Jan. 1, 1948, to exhaust the sum of $124,774 at prices 
not exceeding 104 and interest.—V. 145, p. 132. 


Spencer Kellogg & Sons, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 10,000 
shares of capital stock (no par) on official notice of issuance as a stock 
dividend upon the presently outstanding pe ote stock, making the total 
amount of capital stock applied for 510,000 shares. 

At a meeting of the directors held June 14 a dividend was declared on 
the capital stock payable at the election of each stockholder either in cash 
or in capital st of the company on Aug. 16, 1937, to stockholders of 
record at the close of business Aug. 2, 1937, either (a) at the rate of 50 cents 

r share in cash, or (b) at the rate of one share of capital stock for each 
fi) shares of capital stock now outstanding. 

Consolidated Statement of Income—Period from Aug. 29, 1936 to Feb. 13, 1937 
(Including Subsidiaries) 


Nob Gales ik «conc ca cciesss Leas aeabn ke dae eee shee eke $19,152,350 
Steamship and elevator revenue-.-------------------------- 579,014 
Tetel. . .ccaneceduneds sccdbsdees JUdCeusb subst deseededecd $19,731,365 
Cost of sales including cost of steamship and elevator operations. 17,567,976 
Selling and administrative expenses-_.....----------- sepsentione a; ig 
Provision for depreciation .........---..-.----------------- 201,999 
Idle mill expenses. . 2. 22. ncn ce cc en conn enn one eoeeeesece= 54,910 
Interest paid... 2222.22.52 osc ccc ween ccc e wenn neccees= 38,409 
Provision for normal Federal income tax for current period- -- 87,500 
Wet... cone cncen dnd oe csuentouagencanetene$opeann 99,604 
Net Eroune of foreign subsidiaries. ~........----------------- 208 ,294 
Other incoMe—MEb . - . nc cance n wn nc cece wn ccccecncwnceen-cece 6,967 
Net profit for the period (without prov. for undis. profitstax) $714,866 
Dividends paid or declared-.-..--------------------------- 400, 


Consolidated Balance Sheet as at Feb. 13, 1937 
(Including Wholly-Owned Domestic Subsidiaries) 
Liabilities— 


ORR ik. ohn denadiedSetuns $1,484,540 | Notes payable. ..-..-.------- $4,100,000 

Accounts receivable....---- 3,337,484| Accounts payable---------- ,933,688 

pS Raa 12,699,475 | Accrued State and local taxes 31,751 

Invest. in foreign subsids. - 867,552 | Accrued interest. ..-..-.-.-- 7,639 

Other securities & invest'ts 282,670 | Unpaid Fed. inc. tax (1936). 135,275 
Advs. to foreign sub. co...-- 198,997 | Dividend declared -_-..-.....-.- 200, 

Fixed assets (book val.)—net 9,002,222) Bank loan payable-.--.--.--- 2,000,000 

Deferred charges.......---- 355,798 | Reserves.................. 341,227 

CE EE. kati mnnaccane x10,000,000 

Earned surplus_.....--.-.-- 7,419,989 

Capital surpl. 8......-.-... 1,059,163 

TINE, san neem dona eile SSE SORTS ‘RO dacéncncekduneane $28,228,734 





x Represented by 500,000 shares (no par).—V. 144, p. 4182. 


Spokane International Ry.—Plan Proposed by ICC 
Bureau Criticized—Protest Filed with Commission—Alternative 
Plan Proposed— 

Criticism of the Interstate Commerce Commission Finance Bureau’s 


roposed reorganization plan for the com y has been filed with the 
Goumatunion by a committee consisting of Frederic W. Ecker, Alfred H. 
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Meyers, and Hubert F. Young, representing institutional bolders of the 
company's lst mtge. bonds. 

The brief filed with the Commission makes clear that because the prin- 

ciples involved in the proposed plan are of ‘‘such vital importance to 
investors in railroad securities,’’ the committee is prepared to litigate the 
questions of law raised by the Bureau’s report ‘‘up to the bigbest court 
irrespective of the time and expense required.”’ 
The Finance Bureau’s plan, wrich was recommended to the Commission 
asjan alternative to two other plans previously filed, proposed that the 
holders of the $4,200,000 lst mtge. bonds of the Spokane International 
be given for each $1,000 principai amount, plus accrued interest of 25%, 
4.8 shares of new $1 00-per 5% pref. stock and 4.92 shares of new $100-per 
common stock. The Canadian Pacific, owner of 98.6% of the existing 
stock of the road, would be given, as an unsecured creditor, the right 
for the period of one year to buy at $50 a share the common stock offered 
to the bondholders. 

Contending that the Finance Bureau was in error in recommending tota: 

elimination of existing debt and a limitation upon the preferred dividend 
requirements of the reorganized company to the probable earnings in the 
present and immediate future, the committee’s brief warned that approval 
of such terms by the Commission would serve notice on investors that in 
case of default ‘‘they can expect no fair recognition of their rights from 
the Comn:ission’’ and would block the progress of the transportation industry 
by impelling investors to seek other fields than railroads. 
Furthermore, the committee contends, the ICC recommendation of 
plans reducing the status of bondholders more than the facts of the situa- 
pag Rinne would throw ‘‘the whole reorganization situation into a chaos 
oO gation.”’ 

The committee also attacked the Finance Burea’s position that there 
was not sufficient evidence for the Commission to support a finding that 
the rate divisions allowed to the Spokane by the Canadian Pacific are 
unfair and the Bureau's similar position that the Commission lacks the 
power to approve a plan —— on the acceptance of a new traffic 
agreement by the Canadian Pacific. 

Alternative Minimum Plan 

The brief stated that the institutions represented by the committee, 
which own more than one-third of Spokane bonds, ‘‘will not accept any 
— along the lines outlined’’ in the Bureau's report and that many other 

ndholders have communicated a similar attitude to the committee. 

As an aiternative ‘‘minimum”’ plan, the committee proposed the issuance 
to the holder of each $1,000 bond, $450 in new 5% income mtge. bonds, 
$400 in new 5% pref. stock, and four shares of new common stock. The 
Canadian Pacific would be given warrants to buy from the new company 
20,000 com. shares at $50 a share but only ifit was prepared to make “‘a fair 
traffic contract.’’ The proceeds of the warrants would be applied to 
retirement of the income bonds.—V. 145, p. 132. 


Spokane Portland & Seattle RR.—Zquipment /ssue 
Awarded—Paine, Webber & Co. and Estabrook & Co. 
were successful bidders on July 20 for $1,200,000 234% 
equipment trust certificates on their bid of 102.222. The 
certificates are due in 1 to 10 years. There will be no public 
reoffering. 


Other bidders were: J. & W. Seligman Co., 102.039; Halsey, Stuart & 
Co. and associates, 101.804; Evans, Stillman & Co., 101.155; Salomon 
Bros. & Hutzler, Dick & Merle-Smith and Stroud & Co., 101.789; F. 8. 
Moseley & Co., 102.077; Brown Harriman & Co., 101.657.—V. 145, p. 132. 


Springfield Mfg. Corp.—Liquidating Diviaend for Rolls- 
Royce Bondholders— 


Holders of Rolls-Royce of America, Inc., 7% sinking fund gold bonds 
due Sept. 1, 1937 are being notified that the New York Trust Co., as 
trustee under the trust agreement dated Sept. 1, 1922, of Rolls-Royce of 
America, Inc. (now named Springfield Manufacturing Corp.), pursuant to 
which agreement said bonds were issued, has received from the trustee in 
bankruptcy, a second and partial liquidating dividend of 4%, amounting to 
$65,176 out of which funds the trustee will presently pay to holders of said 
bonds the sum of $52.50 with respect to each $1,000 principal amount of 
bonds outstanding with Sept. 1, 1931, and all subsequent interest coupons 
attached. Such payment when made will constitute a credit on the prin- 
cipal of said bonds, on the semi-annual interest coupons appertaining 
thereto which matured Sept. 1, 1931, to March 1, 1935, inclusive, and on the 
accrued interest on said bonds from March 1, 1935, to July 8, 1935. 

Payment will be made at the principal office of the trustee, 100 Broadway, 
New York City.—V. 143, p. 3162. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 17, 1937 totaled 114,- 
254,629 kilowatt hours, an increase of 10.4% compared with the cor- 
responding week last year.—V. 145, p. 450. 


Standard Oil Co of N. J.—Sel/ls Polish Shares— 

This company has sold its share interest in the Standard-Nobel w Polsce 
Spolka Akcyjna (Stanobel) operating in Poland, to the Socony-Vacuum 

Co., Inc. The consideration was not stated, although it was announced 
that be fer rr would be made in crude oil produced in Iraq. Socony is a 
mem of the international group that developed in Iraq crude oil pro- 
duction of which some 85,000 barrels daily are being marketed. 

Stanobel was organized in 1927 and has a paid-up capital of 39,000,000 
zlotys and is e ed in all branches of the Polish oil industry, while the 
Vacuum Oll Cov, has paid capital i 38,000, 000 cinta ed ie eta only 

o., has paid capi oO d A zlotys an engaged only 
in refining and marketing with no production of its own.—V. 144, p. 3853. 


Standard Steel Spring Co.—$1 Dividend— 
The directors have declared a dividend of $1 per share on the common 


stock, no par value, payable ~ 5 to holders of record July 31. This com- 
pares with $1.75 paid on Dec. 24, 1936, and 25 cents per share paid each 





three months from Jan. 16, 1935, to and including July 3, 1936. The 
Jan. 16, 1935, dividend was the first paid since December, 1931, when a 
quarterly dividend of 50 cents per share had been distributed. 
Earnings for 6 Months Ended June 30, 1937 
Net inc. after charges Fed., Pennsylvania & Wisconsin taxes.. $252,546 
- per sh. on 99,856 shs. capital stock (no par).......-.- $2.53 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 144, p. 791. 


State Street Investment Corp.—Balance Sheet June 30— 








1937 1936 1937 1936 
Assets— s BY Liabvilities— $ $ 

Daeddewe cau 1,922,464 4,596,292] Accts. payable and 

Accts.receivable.. 247,921 13,538 accrued expenses c11,711 541,610 

a Securities. _____ 48 436,519 45,744,014 | Management fee. -_ 63,103 61,736 
Res. for Federal & 

State taxes___.. 113,114 306 ,541 

Res. for divs. decl. 374,993 235,875 

b Cap.stk.(no par) 26,391,010 23,731,354 

PRs cnicsaces 23,652 974 25,476,728 

ae 50,606,905 50,353,843} Total_......-.- 50,606,905 50,353,843 





a At market (ledger cost) , $36,037,729 ($33,003,394 in 1936). b Repre- 
sented by 499,990 (471,749 in 1936) no par shares after deducting treasury 
8 - © Accounts payable only. 

The earnings for six months ended June 30 was published in V. 145, p. 451. 


Stanley Drug Co.— Seeks Reorganization— 

A petition for reorganization under Section 77-B was filed in U. 8S. 
District Court at Philadelphia, July 21 by the company, which operates 
stores in Philadelphia and vicinity. The petition says that the company 
had virtually completed arrangements for a financial rehabilitation outside 
of Court when a strike of its employees disrupted these plans and forced 
the company to ask for reorganization under Federal Court supervision. 
Assets are given as $184,875 and liabilities as $149,912. 

The company’s authorized capital stock of 75,000 shares of common is all 
owned by Stanley Drug Stores, a Delaware corporation. 


Steel Materials Corp., Detroit, Mich.—Stock Offered— 
Field-MeDonald & Co., Detroit, Mich., are offering 55,000 
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shares of common stock at $5 per share. Of this amount 
30,000 shares are to be sold by the company and 25,000 
shares are to be sold by certain of the company’s stockholders. 
Capitalization Upon Completion of This Offering 

Authorized 


Outstanding 

Common atock (61 BOP) 6s sinncsestasidinnaene 500,000 shs. *120,000 shs 

* Not including 10,000 shares to be issued ar the company to certain of 

its present stockholders in cancellation of an obligation of the company. 
Earnings—In the table below the income of the company’s predecessor 

is shown as it would have been had certain savings, agreed upon for the 

calendar year 1937, been in effect in prior years: 





Calendar Years— 1934 1935 1936 
@ Gite 2006 nandnnse stadia $11,968 $19,010 $70,789 
b Salaries and bonuses-_-_---....---- 39,900 .900 41,500 
c Additional capital stock taxes_---- 1,650 1,650 1,700 
d Estimated Federal taxes........-- 6.905 9,385 26,836 
Adjusted net income- -..-......-- $43 313 $58,874 $83 ,752 


a Before allowances for Federal income and excess profits taxes. b To 
executives and officers in excess of maximum now fixed by agreement. 
c On basis of declared value of capital stock, Adjustment has been made 
for additional copia stock tax on the pasis of a declared capital stock valua- 
tion of $2,000,000, it being the company’s stated intention to fix at least 
that amount as the declared value of its capital stock, d On adjusted 
profit. Taxes are computed at the rates prevailing in respective years; 
the surtax on undistributed profits for 1936 is computed with credit only 
for dividends actually paid in 1936. No excess profits taxes are included, 
by reason of the company’s stated intention to fix a declared value of at 
least $2,000,000 for its capital stock, 

Dividends—While the company has not, as yet, adopted any definite 
dividend policy, board of directors has declared itself in favor of the declara- 
tion of such dividends from time to time as may be commensurate with 
sound business policy and the company’s best interests. 

Purpose—Of the 30,000 shares being sold by the company, part of the 
net proceeds are to be used for a plant addition and also to purchase certain 
additional equipment and the balance is to be added to the general corporate 
funds of the company. 

Listing—Company proposes to make application for the listing of its 
common stock upon one of the securities exchanges. 

History and Business—Corporation was incorp. in Michigan March 31, 
1937. Company was organized for the purpose of becoming the successor 
to Metal Materials Co., formerly known as Steel Materials Co, Prede- 
cessor was incorp, in Michigan May 21, 1923. Company acquired all the 
business, assets and properties of Dae moa as of the close of business 
March 31, 1937, and assumed all of its debts and obligations, _ 

Company is primarily engaged in the manufacture production and sale 
of unfinished and finished stampings made from fabricated steel, copper, 
brass and aluminum, Company supplies its unfinished and finished stamp- 
ings to the automobile toy, luggage, card table, rubber molded goods and 
hardware industries, and also to the household and premium trade. The 
finished stampings produced and manufactured by the company include, 
among other things, welded steel automobile steering wheels, kitchenware, 
household appliances and toys. During the 12 months ended Dec. 31 
1936, approximately 33% of the company’s business was to the automobile 
industry, approximately 47% to the household and premium trade, ap- 
proximately 10% to the toy industry and approximately 10% to miscel- 
laneous industries. , 

Options—Certain stockholders have granted to the underwriter an option 
to purchase, at $5 per share net to stockholders, all or any part of an addi- 
tional aggregate of 5,000 shares of said stock within 90 days after the effec- 
tive date of the registration statement, and also an option to purchase 
at price of $6 per share net to stockholders, all or any part of an additional 
a gy Fa shares of stock at any time prior to Jan, 20, 1938.— 

° » PD. , 


(A.) Stein & Co.—To Pay Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Aug. 14 to holders of record July 30. 
This compares with dividends of 25 cents per share paid each quarter pre- 
viously. In addition a special dividend of 50 cents per share was paid on 
Dec. 26, 1936.—V. 144, p. 1978. 


Studebaker Corp.—Sales— 

Paul G. Hoffman, President of the corporation reports the sale of 1,548 
passenger cars and trucks dur the first 10 days of July compared with 
623 in the corresponding period of 1936. This brings sales to July 10, 
1937, to 58,187 compared with 48,207 in the corresponding period of 1936— 
an increase of 21%.—V. 145, p. 293. 


Stutz Motor Car Co. of America—77-B Filing Extension 
Asked— 


An intervening petition for a two-months’ extension of time in fil a 
lan of reorganization under Section 77-B of the National Bankruptcy Act 
rs been filed by a creditors’ committee. The petition, filed in Federal 
Court at Indianapolis, states there is a reasonable prospect of enlisting the 
requisite financial aid.—V. 144, p. 2677. 


Sullivan Machinery Co.—Earnings— 





6 Months Ended June 30— 1937 1936 1935 
re Lew yr? provision ne a ny & 
eral income tax and surtax on 
undistributed profits.......----- $372,432 $210,110 $40, 
Provision for depreciation a atk ih een 145,536 105,235 105,299 
Provision for income taxes and est. 
surtax on undistributed profs. --- STAG... - ~aéwen i > dawn 
WE ME cn cctdcaneneeduewusuhe $189,896 $104,875 1loss$64,335 


—V. 144, p. 3022. 


Sutherland Paper Co.—Earnings— 


Period End. Jun 30— 1937—3 Mos.—1936 
Net profit after chgs. & 


1937—6 Mos.—1936 


s normal Fed. ey ey $276,165 $242,047 $491,435 $394,204 
arns. per sh. on F 
pp mde ty (par $10) $0.96 $0.84 $1.71 $1.37 


Note—No provision for surtax on undistributed profits. 

Net profit for 12 months ended June 30, 1937, was $826,348 after normal 
Federal income taxes, equal to $2.88 a share — $722,414, or $2.52 a 
share in 12 months ended June 30, 1936.—V. 144 p. 2848. 


Tennessee Public Service Co.—Earnings— 
Period End, June 30— 1987——Month 1906 1937—-12 Mos 1986 

















Operating revenues__---- 96 70,007 $3,613,175 .139,030 
Oper. ange. ine. tones. 214,171 204,455 2,547,914 2,330,862 
oper ement re- 
serve Y appropria'ns. “e 31,390 31,080 374,041 350,998 
Net oper. revenues- -~. $59,399 $34,472 $691,220 $457,170 
Rent from lease of plant 8,179 8,181 98,300 98,626 
Operating income-..-- 67,578 $42,653 $789,520 $555,796 
Other income... . 2. bas ett 761 12'475 7,070 
Gross income_.--_-___- 8,795 $43 ,404 $801,995 $562,866 
Int. on mortgage bonds- ooo ait 32,417 389,000 389,000 
Other int. & deductions- 370 305 5,064 3,674 
et _income ae a oe 336.008 $10,688 $407,931 $170,192 
ends a e to erred stock for the 
* ‘period. whether paid or unpeld..-.-.--.--.-- 297,618 297.618 
pee eee ee ee ee ee ee ee $110,313 b$127,426 


a Dividends accumulated and unpaid to June 30, 1937, amounted to 
$682,041. Latest dividends amounting to $6 a share on the $6 preferred 
ey ee on Dec, 12,1936. Dividends on this stock are cumulative, 

e} ° 


Note—No provision was made for Federal surtax on undistributed profits 

for 1936, inasmuch as the company reported no undistributed adjusted net 

ious for rs year, Nosuch provision has been made to date for 1937.— 
. ,?P. 4 
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Superior Water, Light & Power Co.—Larnings— 

Period End. June30— _1937—Month—1936 1937—12 Mos.—1936 
Ne ore str charges} $7,068 $8,774 $109,838 $129,153 
“a » Dd. ’ 


Taylor-Wharton Iron & Steel Co. (& Subs.)—Larnings 

6 Mos. End. June 30— 1937 1936 
Profit after int., deprec., but before Federal taxes $255,251 $23,038 
—V. 144, p. 2149. 

Texas Electric Service Co.—Earnings— 

Period End. June 30— 1937—12 Mos aS oI 

















1937—Month—1936 

Operating revenues __-_-_-_ $702,506 $607,228 $7,917,971 7,029,518 
Oper. exps., incl. taxes_- 85,839 310,535 4,086,531 3,724,457 
Prop. retire. res. approp. 50,000 29,166 624,996 375,004 

Net oper. revenues __- 266,667 $267,527 $3,206,444 $2,930,057 
Rent for lease of plant - saetaeipt 5,000 50,000 64,332 

Operating income- -.-_- 266 ,667 $262,527 $3,156,444 $2,865,725 
Other income (net)... $206,007 «— Dri'560 3.482  Dr1.932 

Gross income________ $267 ,024 $260,967 $3,159,926 $2,863,793 
Interest on mtge. bonds - 140,542 40, 1,686,500 1,686,500 
Other int. & deductions - 2,398 2,263 18,754 26,604 

Net income________- $124,084 $118,162 $1,454,672 $1,150,689 
a Dividends applicable to preferred stock for the 

period, whether paid or unpaid___......_-_-- 375,678 375,678 

eg TER SE ARE ORE a A ig aR BR fs Ae $1,078,994 $775,011 


a Regular dividend on $6 preferred stock was paid on April 1, 1937. 
After the payment of this dividend there were no accumulated —— 
dividends at that date. Regular dividend on this stock was decla for 
payment on July 1, 1937. 

ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ages or are yee. No such provision has been made to date for 1937. 
—vV. — % ; 


Texae Gulf Sulphur Co., Inc.—Zarnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net inc. after all charges $3,777,398 $2,661,989 $5,877,448 $4,811,007 


_—— 
— 


Earns. per sh. on 3,840,- 
shs. capital stock 
TP soa sdecabees $0.98 $0.69 $1.52 $1.25 
Note—No provision for Federal surtax on undistributed profits. 
As at June 30, 1937, current assets (including cash and U. 8S. Treasury 


notes $11,038,661) amounted to $14,588,262. This does not include in- 
ventories of culpivur above ground or materials and yep, Current 
liabilities (including provision for current taxes $2,019,175 and dividend 
$1,920,000 payable Sept. 15, 1937) amounted to $4,520,588. Reserve for 
contingencies amounted to $1,249,025.—V. 144, p. 3520. 


Texas Hydro-Electric Corp.—Farnings— 











Period End. June30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross oper. revs. (elec.) — $61,447 $56,350 $291,197 $254,994 
Oo ting expenses ____-_ 8,¢ 8,675 43 ,841 981 

aintenance_________- 2,800 2,750 9,596 5,123 
Taxes (other than Fed’'l 
) income taxes)___.__- 2,495 2,198 10,709 8,654 
Depreciation. ___..._-- 8,239 7,559 38,402 34,037 

Net oper. income-_-_-_- $38 ,936 $35,168 $188,649 $160,198 
Non-operating income. Dr70 39 1,122 811 

Gross income____.__- $38 ,865 $35,208 $189,771 $161,009 
Int. on Ist mtge. bonds_ 23,385 22,282 92,918 89,130 
Rs 6s 1,438 1,380 5,866 
Amort. of debt disc’t & 

GN ok. Seah 2,324 2,155 9,130 8,622 
Federal income taxes_--_ 3,766 1,306 10,896 7,271 
Federal undistrib. profits 

WU tvdtbdewciuies OURS bea SHG =: waeeae 

Net income. _._-...- $9,390 $8 ,026 $67 ,446 $50,120 

Note—No provision has been made for Federal undistributed profits 


taxes other than reflecting the accrual for the calendar year 1936 in the 
figures for the 12 months ended June 30, 1937. 
Balance Sheet as at June 30, 1937 


Assets— ' TAabilities— 





Plant, prop. & equipment - ._. $2,164,026 | Long term debt_............ $1,553,000 
Se I hil oe nn eel 78,041 | Accounts payable. -........-. 374 
Accounts receivable. .....-.-. 23,309 | Accrued int. on long-term debt 19,413 
Unbilled revenues. .......... 1,994 | Accrued Fed’l inc. & undistrib. 
Insur. deposit premiums. .-.- 1,972] profite taxes.............. 12,943 
Det | ERR 176,918 | Other accrued taxes......... 4,716 
Reacquired com. stk. (6, Other accrued liabilities. ..... 2,369 
See Os wiccenewown 30,000 | Res. for retires. & deprec..... 153,211 
a $3.50 cum. pref. stock...... 630,750 
b Common stock. -.........-.. 5, 
Earned surplus..........--- 64,485 
SS a ee 8  - aaa. $2,476,261 
aR ted by 14,500 no par shares. b 35,000 no par shares issued .— 


—V. 144, p. 4025. 
Texas Pacific Coal & Oil Co. (& Subs.)—Earnings— 











Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross earnings__._...-- 1,006,717 $825,412 $1,902,589 $1,616,486 
Expenses___.......--- 628 ,636 546,997 1,170,241 1,082,207 

Operating profit. ~~ - $378,080 $278,414 $732,348 $534,279 
Other Sones Ke IEF 5,69: 6,371 16,300 13,594 

Gross income... _..-- $383 ,772 $284,785 $748,648 $547 ,873 
Veductions__....-..-- 24,229 18,26 56,14 45,619 
Veprec., deplet., &c_.-- 124,538 106,734 236 995 203 ,971 

Net profit........-.- $235,006 $159,783 $455,506 $298 ,283 


Note—No provision has been made for Federal income and excess profits 
taxes and surtax on undistributed profits, as it is estimated that after 
adjustments to a tax basis there is no taxable income.—V. 144, p. 2848. 


Texas & Pacific Ry.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 











Operating revenues.... $2,613,408 $2,261,843 $15,138,960 $12,939,937 
Operating expenses... --_- 1,764,674 1,597,729 10,146,837 9,038,661 
Railway tax accruals -_.- 191,041 149,333 1,137,129 797, 
zaupenens rents (net)... 128,980 121,988 757,801 671 ,464 
Joint facility rents (net) 6,145 7,791 42,997 42,142 
Net ry. oper.income. $522,568 $385,002 $3,054,196 $2,389,784 
Other income. ......-.- 58,036 33,175 246,879 203 ,730 
Total income---.....- $580,598 $418,177 $3,301,075 $2,593,514 
Miscell. deductions... . " ,692 54,54 ‘ 
#ixed charges. ....---- 327 ,330 336,139 1,980,172 2,034,439 
Net income--_-......- $242,778 $75,346 $1,266,360 $525,752 


—VvV. 144, p. 4363. 


Texas Power & Light Co.—Zarnings— 


Period End. June30— 1937—Month—1936 1937—12 Mos.—1936 
Net inc. after charges... $167,960 $188,831 $1,985,893 $2,097,708 


—Vv. 144, p. 4363. 
Tompkins Bus Corp., Staten Island, N. Y.—Receiver— 
Federal Judge Robert A. Inch, in Brooklyn on July 19, named Benjamin 
enberg receiver. The company holds franchises for bus routes running 
rom the ferry at St. George to various points on the Island. 


Chronicle 623 


The appointment followed the application of Emerson Bus Corp., one 
of three creditors of Tompkins, which filed an Wenge’ ition in 
bankruptcy in Federal Court, July 13. Warren Oil Co. and Ever-Ready 
Automotive Corp. were the other petitioners. 

Filing of the bamsruptey, petition occurred shortly after holders of 
chattel mortgages on the Tompkins vehicles seized the buses. Under 
emergency action of Mayor F. H. LaGuardia Staten Island Coach Co. 
now is temporarily operating over the Tompkins routes. The application 
of a receiver for the Tompkins company listed its assets at $250,000 and 
liabilities at $400,009. 


(John R.) Thompson Co.—Earnings— 


Period End. June 30— _1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross sales $3,045,519 $2,930,044 $6,064,948 $5,813,821 


44,075 prof27,924 52,060 prof50,346 
Nil $0.09 Nil $0.17 


taxes, deprec., &c____ 
Earns. per sh. on 298,464 
shs. cap. stk. (no par) 
—V. 144, p. 3194. 
Tide Water Associated Oil Co. (& Subs.)—Zarnings— 
Consolidated Income Account Sir Months Ended June 30 


1937 1936 1935 1934 
aTotal vol. of business__$69,898,496 $56,367,173 $50,381,750 $46,974,035 
Total exps. and costs... 53,821,446 43,790,400 39,926,105 36,728,335 


Operating income-.--..$16,076,850 $12,576,773 $10,455,645 $10,245,700 
774, 5764 624,620 1 

















Other income_________- 499 518,76 684,148 

Total income________ $16,851,349 $13,095,537 $11,080,265 $10,929,848 
Int., discount and prem. 

on funded debt____.- 600,014 b420,282 b128 ,008 185,396 
Other int., disct., &c___ ane" dees > cloglgeene 305,879 
Retire. of phys. prop... d498,232 390,976 311,859 155, 
Amortization__._..._.- 348,000 417,110 330,005 372,079 
Deprec. and depletion-. 6,545,508 6,037,470 6,283,450 6,359,194 
Prov. for contingencies_ Ri aia cs eieiahiss” aaa 
Prov. for Fed. inc. tax_- 955,317 483 ,000 118,000 347,000 
Minority interest propor- 

at To ee ea 67 ,334 541,490 526,885 

Net profita.......... $7,696,701 $5,279,363 $3,367,454 $2,678,386 
Previous surplus-_-__-_-- 25,634,444 21,336,760 20,620,669 20,967,674 
Adjustment of prior oil 

sales contract........ | _.-..-.- 200,000 = ennne- enn ne 
Profit on sale of securities 148,950 C6200 - ‘waeene> |. weapeb 
Excess of par over cost 0 

ere a 249,238 
Miscell. credits........ ie | senses. 4: semen %. een 

Total surplus___.___- $34,480,658 $26,908,443 $23,988,123 $23,895,297 
Adjustments applicable 

ee Te. pants Dr31,156 
Prov. for unrealized loss 

on other invest.&rec. ..---- SGGD00 3. wwwtiiu © © “SESS 
Excess of cost over book 

val. of sub. co’s. stock 

OS SEES SRT ee 13,532 IG STS: | whwemes 
Deductions________..- SRE) ncceee’ -. encod) Ubetee 
Preferred dividends___. 1,411,141 1,878,663 3,151,105 2,862,995 
Common dividends_-_ ~~ - 2,212,611 ie os re ae ee 

Surplus as of June 30_$28,256,297 $23,935,786 $20,820,344 $21,001,146 
Shs. com. stock outst’d’g 6,343,468 5,688,217 5,632,136 5, ,227 
Earned per share__-_--- $0.99 $0.60 $0.26 $0.14 


a Exclusive of inter-company sales and transactions. b Interest paid 
only. c Does not include investments. d Inciudes dry hole losses. e In- 
cludes insurance received in excess of net book value SS. Frank H. Buck, 
sunk March 6, 1937, $890,599; dividend of $1 per share received from 
investment in 101,969 shares of Mission Corp. capital stock, $101,969 
and discount on retirement, through sinking fund on_May 20, 1937, of 
$750,000 sinking fund debentures due Jan. 1, 1952, $7,993. 

f Includes premium of $5 per sbare paid on redemption of 237,088 shares 
of 6% cumulative preferred stock, $1,185,440; $2 per share e'8 on exchange 
of 389,133 shares of 6% cumulative preferred stock for $4.50 cumulative 
convertible preferred stock (no par), per exchange offer, $778,266; total 
$1,963 ,706—less premium of $3 per share received on sale of 110,867 shares 
of $4.50 cumulative convertible preferred stock (no par) to common stock- 
holders and underwriters, $332,601; balance, $1,631,105; underwriters 
commissions and other expenses paid in connection with issuance of 500,000 
shares of $4.50 cumulative convertible preferred stock (no par), $907,004; 
additional reserve for amortization of investments and advances, $62,500; 


total (as above), $2,660,609. 
Note—No wintedd provision for surtax on undistributed profits is in- 


cluded in the accounts.—V. 145, p. 293. 
Toledo Peoria & Western RR.—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Operating revenues-.--.-.- $2,424,294 $1,841,475 $1,715,625 $1,690, 
Operating expenses -- ~~. J 946 1,383,673 1,332,814 1,258,7 
Taxes and rents (net) -.- 438,218 240,842 223 ,045 245,820 

Net ry. oper.income. $358,130 $216,961 $159,765 $185,841 
Other io uae 6,092 18,463 15,563 13,021 

Gross income. -.-.-.---- $374,222 $235,424 $175,328 $198,862 
Interest on funded debt - 87,730 74,75 " 60,000 
Other interest ....-.... 4,337 10,246 11,893 15,767 
Other deductions. ~~. --.- 8,594 9,249 2,988 2,804 

Net income-_...-.-.-.-. $273,561 $141,173 $100 447 $120,290 
Income applied to sink- 

ing & other res. funds. 15,000 750... ieadeen... ier 

Inc. transf.toP.& L. $258,561 $133 ,672 $100,447 $120,290 

General Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtlittes— 1936 1935 
Inv. in rd. & equip.$2,677,718 $2,433,998 | Capital stock- -- -- 5,000 5,000 
Deposit in lieu of Funded dt. unmat. 1,485,000 1,455,000 

mtgd. prop. sold On. .eseean Traffic & car serv. 

Sink.fund for retire bals. payable- -- 88,710 66,228 

GE cehans senensd 600 | Audited accts. and 
Misc. phys. prop... 567,524 520,127} wages payable.. 178,416 117,200 
Inv. in affil. cos-- 18,000 18,000 | Misc. accts. pay-- 36,343 3,994 
Ga. ns céues ue 481,189 426,363:| Int, mat’d unpaid- 45,501 44,040 
Special deposits- -. x ,040 | Other curr. liabils- 10,680 12,296 
Traffic & car serv Deferred liabilities 5,055 5,901 

bals. receivable. 32,840 36,108 | Tax liability - - - -- 278,018 115,023 
Net bal. rec. from Operating res’ves. --.---- ,000 

agents & cond’rs 17,806 15,197] Acer. depr. equip. 194,172 179,026 
Misc. accts. receiv 74,101 39,290} Accr. depr. road_. 260,491 386,265 
Material & suppl’s 325,534 226,118] Other unadj. cred. 152,127 150,947 
Other curr. assets. 122 189 | Add’ns to property 
Deferred assets - -- 420 285] thru. ine.& surp. 2,515 2,515 
Unadjust. debits- 57,287 46,568 | Fund. debt retired 

through income 
and surplus - --- 15,000 7,500 
Sink. fund. res’ves 7,000  w«anece 
Profit and loss— 
credit balance.. 1,562,558 1,195,948 
¥) | ery $4,327,086 $3,806,8831 Total_.....-.-- $4,327,086 $3,806,883 
—V. 145, p. 134. 


Trane Co.—Earnings— 
KE J o— 1937 1936 
__ meray ura SES 
imate net income ore taxes_.......-.-- ’ 
ye a per shar $0.87 $0.41 
—V. 145, p. 134. 
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Trans-Lux Corp. (& Subs.)—Larnings— 
[Formerly Trans-Lux Daylight Picture Screen Corp,] 


Financial 





























Calendar Years— 1936 1935 1934 1933 
Income from rental of 
er . y$427,950 x$329,650 $945,397 $904,892 
Cost of rentals before 
depreciation.-.....-- 51,827 34,777 368,541 382,129 
lc $376,124 $294,872 $576,856 $522,763 
Income from theaters - - - 539,761 531,756 284,920 266,081 
Oper. exps, of theaters 
before deprec, & amort 380,994 500,876 282,722 238,042 
ee ae $158,767 $30,879 $2,198 $28,039 
See tee.. ~acusen = wabsen 17,72 ‘ 
Capper aue, DORUNOGODP 0 cceces 00 Sw hewe »59 18,963 
Re detiniia ei —dgieegiiy |. aateaale $5,122 $7,837 
Income from rental of 
theater equipment -- 1,315 1,550 ee 
Gross profit fr. rentals, 
theater opers, and 
NE ot cae $536,206 $327,301 $584,976 $558,639 
Selling, adminis,, and 
general expenses-_--_--_ 187,464 161,057 289,957 300,671 
Netincomefromoper. $348,742 $166,244 $295,019 $257 ,967 
Other income__.....-.-- of 73,857 41,339 21,009 
Total income_-___._-- $373,291 $240,101 $336,358 $278,977 
Provision for deprec, and 
amortization. —__..-_- 59,745 57,828 109,634 140.332 
Prov, for Federal income 
& capital stock, taxes 
and Can, inc, taxes___ 226.516 11,572 23.250 15,800 
Other charges & deduct’s --_--~-- 409 22,837 7,917 
Net profit for year_._.. $287,028 $164,291 $180,638 $114,926 
Previous earned surplus_ 426,064 553,014 574,139 731,974 
Adjustments. ......... Cr272 [wane °séeeak’ °° coueue 
Total surplus_-_-__-.- $713.365 $728,923 $754,777 $846,900 
Miscellaneous charges.. -—_____~_ 160,698 46,494 272,761 
Cash dividends paid_---- 178,951 142,160 emetic 
Consol, earned surplus 
as at Dec, 31..--.-.. $534,414 $426,064 $553 ,014 $574,139 


x Includes dividends and interest on securities of $225,316 and profit 
from sale of parts, &c., of $816. y Includes dividends from affiliated 








ticker operations of $282,363 and the sale of parts, &c., of $2,984, z In- 
cludes $8,117 provision for Federal surtax on undistributed profits, 
Consolidated Balance Sheet Dec, 31 

Assets— 1936 1935 Liabilities— 1936 1935 
CN hit niitnnne $343,093 $206,156] Accounts payable. $23,672 $10,262 
Marketable securs. 16,875 54,850 | Accrued taxes and 
Secured loans rec. 42,000 106,459 expenses _--_..-. 18,442 4,560 
Accts. and accrued Provision for U. 8. 

int. receivable-- 19,020 a30,069 & Canadian tax. 27,147 11,296 
Other accts. and d Capital stock (par 

notes receivable 8,299 GES Bliss snaccatass 715,803 715,803 
Inventories - - - - -- 28,522 21,009| Earned surplus... 534,414 426,064 
Investments, &c.. 469,196 325,570 
b Land, bldgs., &c 63,932 68,701 
ec Ticker machines 

rental or held in 

TOSSTVO.... . 2002 40,510 30,270 
Cth. equip. at cost 

or deprec. value 30,605 22,013 
Capital assets of 

theater cos.... 242,130 282,816 
Deferred charges - - 15,294 11,175 
FOR onsauscns 1 1 

: 0 ee $1,319,478 $1,167,985! Total.......... $1,319,478 $1,167,985 





a After reserve for doubtful accounts of $660 in 1935. b After depre- 
ciation of $69,586 in 1936 and $65,008 in 1935. c After reserve for depre- 
ciation of $176,717 in 1936 and $165,691 in 1935. d Represented by 
715,803 shares, $1 par, in 1935. after deducting 69,357 shares held in 


treasury at cost of $69,357.—V. 144, p. 3520. 


Trenton Valley Distillers Corp.—Registration Withdrawn 
See list given on first page of this department.—V. 145, p. 134. 


Trusteed Industry Shares—Larnings— 
Comparative Income and Profit and Loss Statement 











3 Months Ended June 30— 1937 1936 
Capital fund: 
ecrease in market value of securities owned 
a a es Se eS $541,097 $106,608 
Profit realized on securities sold_.......-..... Cr12,890 Cr48,586 
G AS GER A Sa oe $528,207 $58,022 
Expenses—Additional 1935 taxes.............  # 4 # # auuoouw 
A ee FA a SSS ihe ile ee 
ee ais i ks ciate ania $531,202 $58,022 
Distribution fund: 
a aa ae eek ohn Lads ca tne te re $41,125 $22,050 
Sale of stock dividends and rights........._ 4,4 1,546 
Se a ae ea ot dc ah ates $45,556 $23 ,596 


Expenses—Supervisory fee due depositor corp-- 5,342 2,210 











SE SE coun ndcecdsagasceaeaanue cee 1,200 

Net distribution income. ...........-.... $40,214 $20,186 
Comparative Balance Sheet June 30 

Assets— 1937 1936 Liabilities— 1937 1936 

Cash on deposit... $127,063 $104,025) Reserve for pay. of 
x Securs. at mkt_. 4,272,250 1,875,463 taxes on unreal- 

Securs. sold but One. aaninw $91,424 
See GO TRG. 3 ‘ccusce 6,686 | Reserve for capital 

Distribution fund: stock tax...... $2,992 1,200 

Cash on deposit_ 45,683 17,866 | Distribution pay_-_ 37,500 13,589 
Divs. receivable 10,100 7,175 | Supervisory fee due 

depositor corp_-. 5,342 2,210 
Secur. purch. but 

pay. not made... -...-. 28,620 

Capital stock_.._. 4,409,262 1,874,172 

WE Saninehnne $4,455,096 $2,011,214 BOE cacunnens $4,455,096 $2,011,214 





x Cost at June 30, 1937, $4,078,496, and at June 30, 1936, $1,529,752.— 
V. 145, p. 293. 


Tung-Sol Lamp Works, Inc.—Earnings— 











Calendar Years— ' 1936 1935 1934 1933 
Net operating profit.-... $556,087 $516,053 $352,215 $284,545 
Other income_________- 52,645 42,937 26,689 48,942 

Gross income_-_____-_- $608,732 $558,990 $378,904 $333 ,487 
Disct, allowed, int., &c_ 260,386 154,738 139,164) 170,244 
Federal tax provisions__ 45,185 73,099 39.035) 
Extraordinary and non- 

recurring expenses-_--_ DE: :cieerte ) ie aemiadaedinht-n 4 ae aeeeaiee 

Net income_-__-..._-- $180,648 $331,153 $200,704 $163 ,243 
Divs, on pref, stock - -- - 122,683 275,102 ate. .cseane 

Balance, surplus-___-_- $57,965 $56,051 $27,394 $163,243 












































Chronicle July 24, 1937 
Consol dated Balance Sheet Dec, 31 
Assets— 1936 1935 | Liabilities— 1936 
CO oo nensmints $306,014 $580,366 | Notes payable.... $150,000 $100,000 
Marketable secur- 80,465 113,635 | Accounts payable- 77,973 111,187 
Notes & accts. rec. 335,583 303,004 | Accr. sal., wages, 
Mdse. inventories. 1,120,086 908 ,756 expenses, &c._. 160,280 120,373 
Other investments Accr. for uncom- 
and receivables. 285,355 260,042 pleted building 
a Fixed assets._.. 1,209,040 1,105,930 construction... ...... 19,734 
Franchise licenses, Dividends payable 646 100,537 
pat’t rights, &c. 1 1 | Prov. for Fed. tax_ 45,185 
Deferred charges --~ 15,620 16,690 | Deferred liabilities 3,555 
meeerves......... 80,946 
b Preferred stock. 711,427 ’ 
c Common stock.. 280,659 4d280,659 
i aaa 1,841,491 1,723,405 
ee $3,352,164 $3,288,426 pe $3,352,164 $3,288,426 


a After reserve for depreciation of $845,872 in 1936 and $746,169 in 
1935, b Represented by 208,757 shares of $0.80 cum, pref, stock, no par. 
c Represented by shares of $1 par.—V. 144, p, 1979. 


Twin Coach Co. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1937 1936 1935 
Net profit after Fed. inc. taxes, prov. 

for Fed. surtax, &c., charges... - $428 ,928 $281,946 $173,713 
Shs. of capital stock outst'’d’g (par $1) 472,500 472,500 459 ,225 
Barnings Per GROTC.. .accuscccccscea $0.91 $0.59 $0.38 


For the quarter ended June 30, 1937, net profit was $262,704 equivalent 
to 56 cents a share. This compares with net profit of $181,892 or 38 cents 
a share in the June quarter of 1937.—V. 145, p. 134. 


Twin State Gas & Electric Co.—EZarnings— 


{Including Berwick & Salmon Falls Electric Co.| 


Period End, June 30— 1937—Month—1936 1937—12 Mos.—1936 
$190,849 $2,482,373 $2,339,720 











Operating revenues---.-.-. $204,089 
Operating expenses _- - -- 127,573 126,314 1,609,187 1,507 
State & municipal taxes. 17,558 15,138 191,376 178,020 
Fed’ (incl. income taxes) 9,439 6,044 60,441 81,436 
Net operating income. $49,519 $43 353 $621,369 $573,105 
Non-oper, income (net) - 248 457 2.632 3,624 
Gross income_------- $49,767 $43,810 $624,001 $576,729 
Bond interest_.....--.-- 11,166 19,519 159,049 234, 
Other interest......... 7,902 2,644 94,002 
Other deductions.....- 2,228 2,072 60,192 
Net income.-.-...--- $28,471 $19,575 $310,758 $279,121 
Pref. div. requirements. 20,790 20.790 249,475 249,475 


—V. 144, p. 4363. 


Ulen & Co. (& Subs.)—Zarnings— 


3 Months Ended June 30— 1936 
Earnings before adjustments to surplus--~--.--.- $6,857 $58,371 
Earnings after surplus adjustments- ...........-- y146,722 xlossl17,993 

x Before extraordinary credits to surplus and after surplus adjustments 
including setting aside $100,000 as a general reserve. y Includes $158,075 
interest on Poland bonds previously credited to reserve for expenses and 
contingencies. 

For the annual period ended June 30, 1937 company and subsidiaries 
report a loss, before adjustments to surplus, of $222,191 and, after surplus 
odiustnents a net loss of $343,026. This compares with earnings of 
$240,795 and a ioss after — adjustments of $57,055 for the correspond- 
ing 12 months ended June 30, 1936. The income and surplus statement for 
the year ended June 30, 1937 includes $158,075 interest on Poland bonds 
7° Nya: aeaenaaa to the reserve for expenses and contingencies.—V. 
144, p. 


Union Gas Co. of Canada, Ltd.—15-Cent Dividend—~— 

The directors have declared a dividend of 15 cents share on the 
common stock, payable Sept. 15 to holders of record Aug. 30. A like 
payment was made on June 15, last, and compares with 12% cents paid 
in each of the three preceding quarters and ego of 10 cents per share 
paid on June 15, and May 15, 1936.—V. 145, p. 136. 


Union Metal Mfg. Co. (& Subs.)—ELarnings— 
Income Account for Year Ended Dec. 31, 1936 


& GOOG WROTE. 6doc ccna Gi eee NOs Os SNES EKSesédwecoess $507 ,743 
Selling, administrative and other operating expenses. ---- ie tun 240,172 
Dee CEE, Sa bal bine bA do 686 SS ot cewcscntscesen $267 ,571 
Commissions and sundry other income..........-...-------- 9 
THO (HON on kccn dds bi win cb esbeescccenensesuhune $277,081 
Depreciation and amortization. .......-ccccccccccncccccecs 64 
PO Be Se ao Soe metbnrceensecesessiwionscaneses 
SOE BRI oc bk bbe hERESHEAADS Ke enecceneacsce 
SS SIA S 6b Std nec eweebewsttecdsdbecccesnvccace 
SUM GURNEY CREE, od cncced eadkwnteseccéaqecccaccenstennec 
b Provision for estimated Federal income taxes..........---- 
WGI, cnac ae ckiiccodeatae beck sbedbbndetoes susan $141,567 
a After deducting cost of goods sold, including materials, labor and manu- 


facturing expense, but exclusive of depreciation and amortization. 

No provision has been made for 1936 surtax on undistributed profits 
in reliance on provision in the company’s loan agreement with Federal 
Reserve Bank—Cleveland, which prohibits payment of dividends without 


consent of that bank. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 
eee $44,740 $12,269} Notes payable.... $78,874 
y Receivables _... 238,703 100,949} Accounts payable. 142,806 
Inventory ....... 195,564 151,260 } Accrued liabilities _ 21,762 
Other assets ------ 45,771 67,894| Deferred obliga’ns 34,500 
Pref. div. guaranty a , 34,000 
ere 938 938|8% pref. stock... 264,200 
zPermanent assets 665,681 652,337|x Common stock... 296,500 296,500 
Pat. & roy. rights_ 48,480 53,862 | Surplus......-..- 377,463 238,175 
Deferred assets --. 10,228 7,246 
| $1,250,105 $1,046,757 Total ....- ~-$1,250,105 $1,046,757 





x Represented by 50,000 no par shares. y After reserve of $10,000 in 
1936 and $8,000 in 1935. z After reserve for depreciation of $1,066,951 
in 1936 and $1,006,306 in 1935.—V. 143, p. 2540. 


Union Pacific RR.—Larnings— 
Period End. June30— 1937—Month—1936 193 /—6 Mos.—1936 
Ry. operating revenues_$12,692,191 $11,711,825 $75,157,871 $65,681,095 
Ry. operating expenses. 9,887,724 8,262,407 58,983,178 51,340,185 








Net rev. fromry.oper.. 2,804,467 3,449,418 16,174,693 14,340,910 
Railway tax accruals... 1,088,264 1,116,854 7,595,838 6,301,417 
Ry. operating income. $1,716,203 $2,332,564 $8,578,855 $8,039,493 
Equip. rents (net)—Dr- 479,563 467,489 2, wre Be 941 
Jt. facil. rents (net) —Dr 45,928 67,102 99,594 262,535 
Net income.......... $1,190,712 $1,797,973 $5,331,986 $4,965,017 


Note—Approximately $286,700 was credited to railway tax accruals in 
June, representing one-seventh of the amount (approximately $1,801,000) 
charged to that account from March 1 to Dec. 31, 1936 incl., that would 
have been payable under the provisions of the Taxing Act (companion to 
the Railroad Retirement Act of 1935) which was repealed by the Carriers’ 
Taxing Act of 1937, and one-seventh of the difference (approximately 
$206,000) between the amount charged to railway tax accruals from 
Jan. 1 to May 31, 1937 incl., under the repealed Act, based on a tax rate 
of 34%%, and the amount accruing for that = under the new Act, 
based on a tax rate of 2%%. The balance of approximately $1,720,300 
will be credited to railway tax accruals in eqn proportions in each of the 
months July to December, 1937 incl.—V. 145, p. 136. 
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Union Premier Food Stores, Inc.—Sales— 


Period End. July 17— 1937—4 Weeks—1936  1937—28 Weeks—1936 
1 : $1,036,511 $641,896 $6,840,824 $4,250,793 


Union Sugar Co.—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Operating profit....._- $331,329 $186,641 $9,651 $24,770 
Previous surplus-- ----- 12,589 def122,287  def53,201 5,110 
Add’l earns. under contr. 

with Am. Crystal Sug. 

Co. covering sale of 

7 Le odadae §  seacde 39,048 j= acccee coccee 
Sugar beet benefit pay’ts 

applic. to prior years-. $$ -....-- 9,502 --02-- ------ 
a Restora’n of net plant 

WRNNE.. ciivasndcuee 100.6800 |.§|§f.= «esses |. <sesee  jj<«seeee 
—. items applying to 3.261 2.428 

prior years’ operations J <>). a ee 
Miscellaneous credits_ - - 1,101 407 1,624 2,219 

Total surplus_______- $448,970 $115,733 def$41,926 $32,099 
Depreciation. ________- 1,256 76,845 :880 83,94 
Miscellaneous debits__- 55,463 26,298 1,352 

NI 66 Be ns $342,250 $12,589 def$122,287 def$53,201 
Preferred dividends. --- Oe a ee ee ee 
Common dividends. .-.. 366066 + j# secees | seseee ~~ Suveee 

ee $13,716 $12,589 def$122,287 def$53,201 


a Under Internal Revenue Department ruling on depreciation. 


Condensed Consolidated Balance Sheet Dec. 31 


1936 1935 Liabilities— 1936 1935 








ee $39,742 $136,453 | Accounts payable. $63,569 $51,188 
Notes & accts.rec. 311,464 191,080 Rents payable- --- 20,949 26,404 
Refined sugar, &c. 667,943 427,578 | 2d instalm’t taxes _ 14,418 12,705 
Farms products - -. 9,276 6,313 | Notes payable to 
Mat’ls & supplies _ 66,907 66,833 | eee 875,000 602,524 
Merchandise acct. 12,291 11,318 | Deferred credits-- 99,382 68,501 
Subscr. to com.stk. can. |... aebene Preferred stock... --.---- 400,000 
Deferred assets and Common stock... 3,068,325 2,509,375 
prepaid exps.._. 158,915 96,918 | Surplus......-.-- 13,716 12,589 
Def'd accts. rec’le. 33,620 33,61 
Capital assets.... 2,852,278 2,687,213 
Investments ..... 1,498 25,958 
WHEE Menecenss $4,155,360 $3,683,286| Total ....--.-- $4,155,360 $3,683,286 





—V. 144, p. 122. 


United Biscuit Co. ofgAmerica (& Subs.)—arnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
x Net profits after int., 
deprec. and provision 


for Federal taxes_---- $267,160 $296 407 $521,309 $593 ,419 
Earns. per sh. on 549,054 
shs. common stock ___ $0.54 $0.60 $1.04 $1.20 


‘ Saneere provision for Federal surtax on undistributed profits.—V. 144, 


United Cigar Stores Co. of America—Reorg. Plan— 

The reorganization committee in a notice to the creditors and stock- 
ang of —. company and the creditors of Cigar Stores Realty Hold- 

, Inc., states: 

“The plan of reorganization has been consummated as of July 21, 1937, 
pone ig orders of the U. 8. District Court for the Southern District of 
ew York. 

United Cigar-Whelan Stores Corp. (the new company) has acquired the 
properties and taken over the operations of the above named debtor cor- 
porations and their trustees in the reorganization p ngs. 

The new bonds, new preferred stock and new common stock (and scrip 
certificates therefor) of United Cigar-Whelan Stores Corp. and the cash 
distributable under the plan are now available for distribution. 

Chase National Bank, 11 Broad St., New York, has been appointed 
agent for the purposes of such distribution. No new securities or cash will 
be delivered except on receipt of the appropriate letter of transmittal or 
letter of request duly executed. 

The attention of all hoiders of old debentures, landlords’ claims and 
general debt is directed to the separate offers of Phoenix Securities Corp. 
set forth in the plan of reorganization. Holders of old debentures, land- 
lords’ claims and eral debt who desire to accept such offers must on or 
before Aug. 20, 1937, give written notice of acceptance thereof in accordance 
with the instructions and Spee the forms now being mailed to creditors 
and security holders.—V. 145, p. 452. 


United Cigar-Whelan Stores Corp.—Successor to United 
Cigar Stores Co. of America.—See latter company above. 


New President, &c.— 

Announcement was made on July 19 of the election of Allen L. Wood- 
worth as President of this com ay. 

Michel A. Bouvier, Henry Goldberger and Howard J. Moffett were 
elected Vice-Presidents; Harry Rubenoff, tary and Treasurer, and 
Walter 8. Mack Jr., Chairman of the Executive Committee. 

The board of directors consists of Gladden W. Baker, Louis K. Com- 
stock, Milton Diamond, Peter Grimm, Wallace Groves, Ray Kramer, 
Edward A. LeRoy Jr., Walter S. Mack Jr., Robert J. Marony, Joseph V. 
McKee, Allen L. Woodworth. 

The operations of the United Cigar Stores Co. of America, in addition 
to the United Cigar Stores, the Whelan Drug Co., the Hotel Lincoln and 
various parcels of real estate will be taken over by the reorganized company. 

Transfer Agent— 

Guaranty Trust Co. of New York has been appointed transfer agent for 
G7 000 snares of cumulative $5 preferred stock of the United Cigar-Whelan 

ores Corp. 


United Fuel Investments, Ltd.—Accumulated Dividend 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6 ( cumulative preferred stock, payable Aug. 16 to 
holders of record July 31. Accruals after the current payment will amount 
to $33 per share.—V. 143, p. 4018. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— July 17,’°37 July10,'37 July 18, ’36 
Electric output, of system (kwh.)-..-- 89,735,184 80,505,767 84,097,742 
oamV., » Dp. e 


e e ° el oo ae ree cee 

United Specialties Co.— Stock Increased— 

At a special meeting of stockholders held July 19, they authorized the 
issuance of 25,000 shares of $1.40 no par cumwiative convertible preferred 
stock and approved an amendment increasing the authorized $1 par com- 
mon stock to 250,000 shares from 207,375. 

The purchase of an 80% interest in the Alco Valve Co. of St. Louis was 
also ratified. Colonel Fred Glover will represent United Speciaities on 
the board of directors of the Alco Valve Co.—V. 144, p. 4364. 


United States Playing Card Co.—Frtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Oct. 1, to holders of record Sept. 15. A 
similar extra was paid on July 1, April 1 and on Jan. 1, last, Oct. 1, July 1, 
April 1 and Jan. 1, 1936, Oct. 1, July 1 and April, 1935, and compares with 
an extra dividend of 50 cents paid on Jan. 2, 1935, and an extra of 25 cents 
paid on Oct. 1, 1934.—V. 144, p. 2849. 


United States Plywood Corp.—O/ffering— 

A public offering is expected to be made next week of 38,000 shares of 
$1.50 cumulative convertible preferred stock and 53,475 shares of common 
stock of the corporation by a selling group headed by Bond & Goodwin, 
Inc,, and C. B. Ewart & Co., Inc.—V. 145, p. 293. 








Chronicle 625 
United States Hoffman Machinery Corp. (& Subs.)— 
Earnings— 

Period End, June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
EE Sa $1,964,181 $1,551,546 $3,629,958 $2,649,488 
Cost of goods sold_...--. 1,182,942 881,143 2,202,249 1,553,719 

Gross profit on sales_.. $781,239 $670,403 $1,427,709 $1,095,769 
Sell., adm, & gen. exps-_- 425,479 357,579 847,293 653,136 











Profit from oper - - - -- $355,760 $312,823 $580,415 $442,633 
a Int. & other income--_-. 70,656 56,495 132,143 105,958 

Gross income_-_-_._.-_- $426,416 $369,319 $712,559 $548,591 
Deprec., of phys. prop__- 37,131 39,444 " 77,03 
Int. & other inc, charges 48,837 51,972 78, 96,672 
Prov. for inc. taxes (est.) 54,218 42,050 88,112 57,210 

Net income prior to 

loss on for. exchange $286,231 $235,851 $472,014 $317,670 

Loss on for. exch, (net) - - 3,228 4,259 7,962 5, 








Net income for period. $283,003 $231,592 $464,052 $312,237 
Recovery on deposits in 

closed banks previ- 

I i eR ea ee 4,391 

Surplus for period_.._. $283,003 $231,592 $464,052 $316,628 
Preferred dividends - - _- 19.603  -..--- , 
Earns, per sh, on com_-_-_ $1.20 $1.08 $1.94 $1.45 


a Does not include interest accrued on installment accounts receivable 
because such interest is taken into income only when collected, b Including 
$6,584 applicable to July, 1937. 

Note—No provision made for surtax on undistributed profits. 


Consolidated Balance Sheet 








Assets— June30'37 Dec. 31 '36 Liabilities— June30’37 Dec. 31 °36 
ONG idee citaitinn $366,078 $316,323] Notes pay.—bks__$1,550,000 $500,000 
Instalment accts. Accts. pay. & accr. 

rec. (less res.)_. 4,515,735 3,623,003 accts., incl. Fed. 

Other accts. rec. BE. oc cuceoe 522,685 423,615 

(less reserves)... 739,776 499,372 | Depos. on acct. of 
Inventories. _... 1,581,847 1,297,660] uncomp)l. sales._ 18,984 19,596 
Prepaid and de- tg sala : 306,395 273,135 

ferred charges _- 56,944 34,696 |5%% f. stoc 
Due from empl. ($50 Oar atin 1,436,450 1,497,500 

(inel. exp. funds) 26,598 20,466 | Com. stk. ($5 par) 1,130,082 1,111,767 
Deposits on leases, Capital surplus... 1,340,573 1,297,838 

contracts, &c_-_- 10,099 16,378 | Earned surplus... 1,980,815 1 556,702 
Mtges. receivabie_ ’ ° 
Sundry investm’ts 15,493 15,493 
b Treasury stock. 42,670 42,670 
c Plant property... 835.992 725,338 
Pat’ts, goodw, &¢c_ 1 1 

FOO acccacad $8,285,984 $6,680,152 BE.. icncswa $8,285,984 $6,680,151 





$154,082 in 1936 of funds in foreign 
00 shares of common 


a Including $113,354 in 1937 and = 
1937 and $454,112 in 1936. 


countries subject to Governmental restrictions. 
stock at cost. c Less reserves of $452,933 in 


—V. 145, p. 452. 

United States Realty & Improvement Co. (& Subs.)— 
Earnings— 

6 Mos. End, June 30— x1937 x1936 x1935 x1934 
Net loss after all charges 

(incl. depreciation)... _ $233,661 $268,331 $203 ,716 $153,244 


x Exclusive of Geo, A. Fuller Co. and subsidiaries, and Plaza Operating 


Co. and subsidiaries. 
Note—No provision has been made for surtax on undistributed profits.— 


V. 145, p. 136. 
U. S. Industrial Alcohol Co.—Earnings— 


N 6 Mos. me ove 30— 1937 1936 1935 1934 
et income after deprec., 
E Federal eee OT 555 $302,048 $89,782 $275,531 $352,275 
arns, per sh. on ° 
shs.cap. stk. (no par) -_ $0.77 $0.22 $0.70 $0.90 


—V. 144, p. 2849. 
Utilities Power & Light Corp.—Two Reorganization 


Plans Filed in Federal Court— 


The corporation on July 17 filed a reorganization plan in Federal District 
Court Chicago, which would involve $15,028,175 in cash payments to se- 
curities holders and the issuance of $25,953,950 of new 20-year 5% deben- 
tures, 129,769 pew 5% \e— rran ($100 par) preferred shares and 2,559,400 
new common shares par). 

Under the plan, holders of 5% 30-year gold debentures, due Feb. 1, 1959, 
shall receive $250 in cash for each $1,000 debenture heid plus a new 20-year 
5% principal amount debenture of $500 and in addition 2% shares of the 
new 5% $100 cumulative preferred. Holders will also receive interest 
amounting to B13.83 which accrued from Aug. 1, 1936 to June 30, 1937. 

Holders of the 20-year 544% gold debentures due June 1, 1947, ($1 ,000 
debenture) will also receive $250 in cash plus a new 20-year 5% de- 
benture and 2% shares of the new 5% preferred stock, plus accrued interest 
of $32.08 dating from Dec. 1, 1936, to June 30, 1937. 

Holders of guaranteed 5% notes of Utilities Power & Light Se- 
curities Co., a wholly owned subsidiary, also will receive $250 in cash in 
onchange sd a = ,000 seomtey pes a new $500 20-year 5% debenture 
and 2% shares 0 e new prefe > 

Holders of the old 7% cumulative ($100 ) preferred stock with accrued 
dividends from Jan. 1, 1933, pw toes 30, 1037. will receive 10 shares of new 
common stock of the corporation. 

Class A ($1 par) holders will receive in exchange for their old stock 4 
share of the new common. 

Class B holders ($1 par) voting common stock will receive 1-5th share of 


h w common. 
. Holders of ($1 par) common will receive 1-15th share of the new common. 


Debenture Holders File Reorganization Plan— 

The debenture holders filed a second plan of reorganization before Judge 
Holly in U. 8S. District Court, Chicago on July 20. The second ae pro- 
vides for a more liberal distribution of funds to the debenture holders and 
a less liberal disbursement to the common holders than the plan filed last 
Saturday by the trustees of the Public Utilities Securities Corp. and Webster 
Securities Corp. 

The new a provides for issuance of $20,000,000 of collateral trust wy 
convertible notes due Sept. 30, 1947, bearing interest from Oct. 1, 1937, 
140,000 shares of 6% cumulative convertible preferred stock ($100 par) 
and 6,000,000 shares of new common stock of which 1,152,231 shares would 
be exchanged for present securities of the corporation and 4,420,000 shares 
would be foaeat for conversion of said collateral trust 5s and preferred 

k. 
ee holders and other creditors entitled to interest on their claims 
would receive all accrued and unpaid interest to Oct. 1, 1937, which would 
require cash payment of about $2,700,000. 

‘x pro-rata distribution of about 30% in cash of the principal amount due 
debenture holders and other creditors entitled to interest on their claims 
would be paid, which would require an additional cash outlay of about 
$14,900,000. Creditors of this class would receive in new pref stock 
20-34ths of the balance of each claim after these payments. 

Each holder of a $1,000 debenture would receive about $320 in cash, 
$400 in new convertible stock, and $280 in preferred stock. 

Debenture holders state that = is predicated upon a valuation of 
$60,000,000 for all assets now owned by Utilities Power & Light, which is 
solvent, and that some equity remains for ferred stock, but that holders 
of the corporation's Class A, Class B, and common stocks have no equity 
in the assets. 

Each preferred stockholder is entitled, under the plan, to five shares of 
the new company’s common for each share of preferred held. 

Holders of Class A stock would receive one share of new common stock 
for each 10 shares of Class A stock now owned. 

Class B stockholders would receive one share of new common for each 30 
shares of Class B owned. 
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Common stockholders would receive one share of new common for each 
40 shares of old common held.—V. 144, p. 4365. 


Utility Equities Corp.—Net Asset Value— 

The company reports for six months ended June 30, 1937, based on 
market prices at close of the period, net asset value was $9,961,260 equal to 
$108.27 per share on the priority stock, Allowing for $100 per share, 

lus accumulated dividends cn priority stock, net assets were equal to 

1.27 a common share, As of July 12, 1937, net asset value of common 
stock was $2.44 a share. 

This compares with net assets of $11,874,761 or $129.07 per share on 
priority stock and $3.91 a common share on Dec. 31, last, and $11,104,014 
or $120.70 per share of priority stock and $2.15 per share of common s 
on June 30, 1936. 

Accumulated dividends of $414,000 were paid or $5.50 preferred stock 
on Feb. 15, 1937, clearing up all arrears.—V. 144, p. 794. 


Victor Chemical Works—Dividend on New Stock— 

Directors on July 19 have declared a dividend of 20 cents a share on the 
new $5 par value common stock, payable July 31 to holders of record 
July 31. Prior dividends for the year 1937 paid by the company on its old 
stock were equivalent to 3744 cents per share on the new stock and were 
paid one-half March 31 and one-half June 30.—V. 145, p. 453. 


Wabash Ry.—/nterest Payments— 

Pursuant to authority contained in an order entered in the Federal 
Court at St. Louis. Mo., on July 14, there will be paid on and after July 22. 
at the office of the Treasurer for the receivers, Wabash Ry., 15 Broad St., 
New York, 80% of the face amount of — from the following mortgage 
bonds of the series due on the dates stated: 

Wabash RR,— 

First mortgage 5% gold bonds_-_-.Coupon series No, 96, due May 1, 1937 
Det. & Chic. ext. lst mtge 5% bds.Coupon series No. 92, due July 1, 1937 
Des Moines division first mortgage 

Oe I oe ite dat, contenis Coupon series No. 77, due July 1, 1937 
First lien terminal 4% gold bonds..Coupon series No, 67, due July 1, 1937 

Columbia & St. Louis RR.— 

First mortgage 4% gold bonds__.. Coupon series No. 70, due May 1, 1937 

When payment has been effected, the coupons will be stamped to indicate 
the partial payment made thereon and returned. 

Coupons accompanied by the required Federal income tax ownership 
certificates, should be placed for collection through the usual channels and 
such coupons must be presented separate and apart from any other coupons 
of vue bw “e issues which are being paid currently at their face value. 
GENT 6 ry Pp. . 


Warner Bros. Pictures, Inc. (& Subs.)—Farnings— 


39 Weeks Ended— May 29, '37 May 30, ’'36 May 25,'35 May 26, '34 
Profit before charges_-_x$13,609,238x$10,354,018 x$8,548,553 $21,534,008 
ee x 


= 











Amortiz. of film costs... See x See x iS! 13,040,035 
Amort.ofdeprec.ofprop. 3,579,869 3,872,494 4,133,148 5,228,984 
Interest and discount... 3,445,167 3,635,035 3,675,060 3,865,852 
Prov. for inv, in affiliated 
companies, &c__._.__ 306,988 132,215 184,524 128,776 
Prov. for contingencies _ 7 a errr ee 
Federal taxes___....___ 1,050,000 549,000 449,729 30,000 
i aan $5,142,215 $2,165,274 $106,092 loss$759 ,639 
Other income__.._..__. 417,364 401,958 273,088 195,405 
oe $5,559,579 $2,567,232 $379,180 loss$564 ,234 
Minority interest... ___- Cr1,453 12,460 7,588 Cr5,398 
Be SROs concninsce $5,561,032 $2,554,772 $371,592 loss$558 ,836 


x After deducting amortization of film costs. 
Comparative Consolidated Balance Sheet 











May 29,'37 May 30, '36 May 29,'37 May 30, ’36 
Assets— $ $ Liabdilities— $ $ 
aRealest., bldg., c Pref. stock... 5,670,885 5,670,885 
lease, equip., b Common stock 19,006,723 19,006,723 
RR EN 135,632,731 136,645,316 | d Mtge. & fund. tame 4 
Ci htinmaane 3,246,341 ,475,010| debt..._.._. 75,237,542 79,919,638 
Accts.rec.,&c.. 1,978,265 1,774,358 | Notes payable_._ 3,872,178 2,723,340 
Inventories _.__. 19,007,575 15,300,379| Accts. pay. and 
Rights &scenar. 2,264,158 1,754,675, sundry accr'ls 7,826,059 7,692,199 
Mtge. rec., &c__ 367,295 81,596 | Fund. debt (cur- Cadel 
Dep. to secure Os i erie te e4,112,885 3,840,723 
contr. & sink. Due affil. cos___ 164,384 212,677 
fund deposits. 1,678,851 1,379,298] Royalties pay_. 1,034,208 1,406,279 
Invest.andadv_ 1,788,308  1,190,452| Res. for Fed. tax 2,567,815 1,212,651 
Deferred charges 1,279,571 1,327,911 | Adv. pay. deps., 
Goodwill ...._. 8,300,097 8,227,483 ln ccs acs uate 442,176 491,618 
Deferred income 1,353,926 1,720,479 
Remit for foreign 
sub. held in 
abeyance ____ 650,079 698,649 
Propor.applic.to 
min. stkhidrs_ 250,844 310,240 
Contgt.res., &c. 1,155,000 1,279,655 
Operating deficit 4,576,032 11,679,782 
Capital surplus. 56,774,519 56,650,504 
_ | ee 175,543,191 171,156,478 TH won dua 175,543,191 171,156,478 
a After depreciation, &c. b Represented by 3,801,344 shares of $5 par 
value, c Represented by 103.107 no-par shares, d Includes bond issues 


and mortgages due within one year subject in part to renewal, and standing 
demand mortgages, and purchase money and contractual obligations 
maturing serially after one year, elIncludes purchase money and con- 
tractual obligations and mortgage instalments maturing within one year 
(less $538,000 optional 6% convertible debentures and $371,300 other bonds 
held in treasury).—V. 145, p. 137. 


Washington Water Power Co.—Larnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues _____ $72,048 $764,999 $10,584,790 $9,221,177 
Oper. exps., incl. taxes__ 466 ,446 420,122 5,877,272 4,719,757 


Prop. retire. res. approp. 83,379 


$322,223 
1,453 


1,023,109 793 ,727 
$3,684,409 $3,707,693 
31,789 41,030 


86,213 
$258 ,664 
1,540 





Net oper. revenues ___ 











Other income (net) ____- , 

Gross income________ $323,676 $260,204 $3,716,207 $3,748,723 
Interest on mtge. bonds - 82,963 82,963 995,550 995,550 
oy vey yx cer not . ~ 3,663 “1,572 = 48,29 5 3185 

‘ uctions _ f P 48, ’ 
Int. chgd. to construct’'n ...... .._... cry'797 Sse aw 

Net income_-_-_______ $237 ,050 $175,669 $2,682,159 $2,695,088 
a Dividends applicable to preferred stock for the ° . 

period, wnather paid or unpaid______________ 622,518 622,518 

ie ee re oe $2,059,641 $2,072.570 


a Regular dividend on the $6 preferred stock was paid on June 15, 1937. 
pag I npg of this dividend there were no accumulated unpaid dividends 

Note—Includes provision made during December, 1936, of $1,500 for 
Federal surtax on undistributed profits of a subsidiary for 1936. No such 
provision has been made to date for 1937.—V. 145, p. 294. 


Westchester Fire Insurance Co.—T0 Pay Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the com- 
mon stock, par $10, both payable Aug. 2 to holders of record July 22. 
Similar payments were made on May | and on Feb. 1 last and prior thereto 
regular quarterly dividends of 25 cents and extra dividends of 10 cents per 
share were paid in each of the twelve preceding quarters.—V. 144, p. 2851. 


Westchester (N. Y.) Lighting Co.—$25,000,000 in 


Bonds Offered—Offering was made to the public July 22 of 
an issue of $25,000,000 gen. mtge. bonds, 34% series, 
due 1967, by a banking group headed by Morgan Stanley 





July 24, 1937 


& Co., Inc. The bonds, guaranteed as to principal and 
interest by the parent company, the Consolidated Edison 
Co. of New York Ine., are priced at 102% and accrued 
interest. Associated with Morgan Stanley & Co. in the 
offering are: Kuhn, Loeb & Co.; Blyth & Co., Inc.; Brown 
Harriman & Co., Ine.; Lazard Freres & Co., Inc.; The First 
Boston Corp.; Edward B. Smith & Co.; Bonbright & Co., 
Ine., and Lehman Brothers, 


Dated July 1, 1937; due July 1, 1967. Interest payable J. & J. in N.Y. 
City. Coupon bonds in denomination of $1,000, registerable as to princi- 
pal. Registered bonds in denoms. of $1,000, $5,000, $10,000 and — 
of $10,000. Coupon bonds and registered bonds, and the several denomina- 
tions of registered bonds, interchangeable. Redeemable, at option of 
company, as a Whole at any time or in part on any interest date on at least 
30 days’ notice, at following prices with accrued interest: to and incl. 
July 1, 1940, at 107144%; thereafter with successive reductions in the re- 
demption price of 1% during each successive three year pated to and 
incl. July 1, 1949; thereafter with successive reductions in the redemption 
price of 14% during each successive three year period to and incl. July 1, 
1964; toereafter at 100%. : 

Company—Westchester Lighting Co., all of the stock of which is owned 
by Consolidated Edison Co., was incorporated in New York in 1900. 
Company 1s engaged in the purchase, transmission, distrioution and sale 
of electricity in Westchester County, except the northeastern portion 
thereof and tha City of Yonkers, and in a small portion of tne Boroug* of 
the Bronx, and of gas in Westchester County, except the northeastern 
portion taereof. The properties of the company include electric sub- 
stations, gas holder stations, electric and gas transmission and distribution 
systems, and office and miscellaneous service buildings. Company owns 
two standby gas manufacturing plants. It owns no electric generating 
facilities. 1t obtains me ne and electricity under arrangements with its 
parent and other affiliated companies. 


Capitalization Outstanding as of Dec. 13, 1936 
Dunilel G06 6a cinncedunenseukahnctssdenesedenweschens a$21,519,000 
Indebtedness to affiliates—not subject to current settlement__. b24,800,000 
Common stock (no par value) 836,000 shares outstanding - - - -- c41,800,000 

a Consolidated Edison Co. has assumed and agreed to pay the principal 
of and interest on this debt. b This inde>dtedness at July 15, 1937, was 
due to Consolidated Edison Co. and amounted to $26,100,000. c The 
New York P. 8. Commission has authorized a reduction of capital to $36,- 
784,000 (see below). 

j sent eat —el to the company from the sale of the $25,000,000 bonds, 
estimated at $25,125,000 before deducting estimated expenses of $256,000, 
and exclusive of accrued interest, will be applied toward the by or ero 
of advances payable to Consolidated Edison Co. which aggregate $26,100,- 
000, exclusive of accrued interest. The latter company intends to use 
the funds so received by it to repay bank loans of $8,000,000, the balance 
to be used for capital expenditures. 

Bonds and Guaranty—The bonds will be issued under a mortgage trust 
indenture dated as of July 1, 1937, from the Westchester Company to City 
Bank Farmers Trust Co., trustee. In the opinion of counsel for the com- 
pany the mortgage will constitute a direct lien on substantially all the 
real property, transmissions and distribution systems and franchises now 
owned by the company, subject to the liens so far as they attach of mort- 
gages  amacpas | outstanding nds of $19,019,000, and to certain further 
exceptions. he mortgage contains provision for the issuance, under 
certain restrictions and only for specified purposes, of additional bonds, of 
this or other series, all of which as to lien would rank pari passu with these 
bonds. The mortgage permits the company, in certain instances, to 
dispose of property covered by the mortgage without notice other than 
application to the trustee, and also provides, in other instances, for release 
of property by the trustee without notice to bondholders. The provisions 
of the mortgage may be modified (subject to certain limitations) by vote 
of holders of 66 2-3% of outstanding bonds. 

Pursuant to the terms of an agreement, dated as of July 1, 1937, between 
Consolidated Edison Co. of New York, Inc., and the trustee under the 
mortgage, the Consolidated Edison Co. has agreed to endorse on the bonds 
its unconditional guaranty of payment of the principal thereof and of 
interest thereon. 


Earnings Year Ended Dec. 31 ( Westchester Company) 


Chronicle 


1934 1935 1936 
Total operating revenues___.....--- $18,478,045 $17,520,286 $17,170,436 
Gross corporate income___...-..--- 4, 084 3, 42 4, ,785 
{nterest on funded debt__..._.----- 1,005,149 1,005,150 988 ,816 
Interest on indebtedness to affiliates _ 775,490 748,849 724,983 
Other deductions—net__...-....-.--- x285,948 x263 ,272 Cr8 396 





Wet Inuettey Oo.) cus NOt et $2,091,495 $1,224,153 $2,609,381 

x Including $250,000 amortization of certain suspense, the unamortized 
balance of which amounting to $7,750,000 was charged to profit and 1oss— 
surplus in 1935. 

Underwrilters—The names of the several principal underwriters and the 
several amounts underwritten py them respectively, are as follows: 


Morgan Stanley & Co., Inc., New York........-...----.--- $8, ,000 
EE, TE Te OE, EE EE re coc ncdrccececncansoccanyes 2,000,000 
meen & Oe. aes.. OW Wan cb pckednidencwownanhasnsawdas 2,500,000 


ORG TIGGE @ UG... 106... DAO We wédeemvesdéckedunsnx= 
The First Boston Corp., New York__---.-- 

Edward B. Smith & Co., New York._-- 
Bonbright & Co., Inc., New York. .---- 
Lehman Brothers, New York.__-.-.-.--- 
Clark, Dodge & Co., New York__-..-- 
Kean, Taylor & Co., New York___--.-- 
Kidder, Peabody & Co., New York__-- 
Lee Higginson ring, a NOW EOE..«>«-0- 
Mallon Securities Corp., Pitteburgh................-...---- 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo._....._.----- 750, 
Dillon, Read & Co., New York 


Decrease in Capital Authorized— 

The company has peen authorized py the N. Y. Pupnlic Service Commis- 
sion to change the stated value of its capital stock from $50 to $44 and to 
reduce its capita! from $41,800,000 to $36,784,000. The difference between 
the two sums will be transferred to surplus, increasing this amount from 
$2,494,734 to $7,510,734. 

The change was authorized upon petition of the company, which has 
outstanding 836,000 shares of stock representing a capital of $41,800,000, all 
owned by the Consolidated Edison Co. 

The reduction was made to increase the surplus to an amount which 
the company’s officers pelieve, will be adequate to meet adjustments and 
writedowns or changes in assets which may be required as the result of a 
contemplated merger.—V. 145, p. 138. 


Western Electric Co.— Sales— 
Sales for the first six months of this year were $97,355,000, it was an- 
nounced July 20 by Edgar S. Bloom, President. This f: 


Brown Harriman & Co., Inc., New York..........----.------ 1,750,000 





igure compares 
with $65,651,000 for the corresponding period last year, an increase of 
48% .—V. 144, p. 4031. 


Western Reserve Investing Corp. (Del.)—Earnings— 








6 Mos, End, June 30— 1937 1936 1935 1934 
EVEAIR os ec inst teste $57 ,961 56,782 $60,580 716 
Interest on bonds-__-__.- 9,036 15,506 12,608 14,078 
Miscellaneousincome... ------ -.«---- , ee 

Total income_.....-- $66,996 $72,288 $73,195 $74,794 
Interest on debentures-_- 28,756 44,261 48,895 50,985 

0 SS OEP 13,435 12,687 10,360 14,519 
Loss on sale of securities_ 13,168 155,937 33,336 81,658 
Profit on sale of securs_- 169,078 Cr98,232 Cr3 ,308 Cr15,323 
Loss on sale of claim 

agst. Union Trust Co. j...--. i «e««««- TARO >: wwaeee 
Prov. for Fed. inc, tax est, RT A ee ee eo es 

Web ORs ne teninn prof$166,616 $42,365 $26,508 $57,044 


Note—No provision has been made in this statement for surtax on un- 
distributed re as the amount thereof depends upon the corporation’s 
earnings and dividends paid for the entire year ending Dec, 31, 1937. 
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Comparative Balance Sheet June 30 
Assets— 1937 1936 TAabilities— 1937 1936 

Cash on deposit... $428,733 $118,502) Accr. int.on debs. $21,633 $34,421 

Marketable securi- Accrued taxes___- 15,800 2,000 
ties (at cost) - . 23,021,840 d3,784,252|15-yr. 54% gold 

Accrued interest & debentures ____. 944,000 1,502,000 

dividends. ..._. 19,116 19,688 |6% prior pref. stk. 1,289,200 1,406,200 

c Unit certificates _ 3,091 91]e $6 pref. stock... 100,000 100,000 

Unamort. portion b Common stock.. 330,000 330,000 

of disct. on debs. 16,573 30,375 | Capital surplus... 2,175,566 2,166,130 

Profit & loss deficit 1,386,845 1,587,844 

Wes éc divond $3,489,354 $3,952,907 BOR ccccoswte $3,489,354 $3,952,907 





a At June 30, 1937, the indicated market value of securities was $144,415 
less than cost. b 20,000 no-par shares. c Representing 370 (270 in 1936) 
shares of the corporation's $6 pref, stock and 370 (270 in 1936) shares com- 
mon stock at cost. The cost value of securities was in excess of indicated 
market values in the amount of $19,437. e 19,565 no-par shares in 1937 
and 20,000 no-par shares in 1936.—V, 145, p. 138. 


Western Maryland Ry.—Earnings— 


Period —aaee Week of July— ——Jan. 1 to July 14— 
eriod— 
Gross earnings.. ______ $334,869 $301,313 $9,726,227 $8,399,518 


—V. 145, p. 455. 


Weymouth Light & Power Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, payable July 27 to holders of record July 15. This compares 
with 62 cents paid on April 30 last; 63 cents on Jan. 29 last; 50 cents paid 
on Oct. 31, 1936; 62 cents on April 30, 1936; 63 cents on Jan. 31, 1936; 
75 cents on Oct. 31, 1935; 62 cents on July 31, 1935; 75 cents on April 30, 
1935; 63 cents on Jan. 31, 1935; $1 per share paid on Oct. o1, 1934; 75 cents 
on July 31, 1934; 62 cents on April 50, 1934; 63 cents on Jan. 31, 1934; 
75 cents on Oct. 31 and July 31, 1933; 62 cents on April 29, 1933, and 63 
cents per share paid on Jan. 31, 1933.—V. 144, p. 796. 


White Sewing Machine Corp. (& Subs. )—Zarnings— 


Calendar Years— 1936 1935 1934 
Gross profit on sales_._..._..._____ $2,659,056 $2,015,525 $2,063,517 
ee on kk cccncncuneocesne 62,825 191,138 154,366 





OGUE TONNIID.. « kincnd dénde coe deen $2,721,881 $2 $2,217,883 
1 1 946 








Sell., adminis. & general expenses... 2,135,111 818,718 ,883, 

Profit before depreciation, interest 

and other charges. ...-......_- $586,770 $387,945 $333 ,937 

Interest on debentures. _...._.____- 63 ,258 150,804 172,480 
GORE IDGRINEES 5 Silk no cid weasoctidecs 1,129 1,370 l, 
Oe oe 147,667 194,929 200,430 
Provision for contingencies-_-___..___ Ga °° gee oe Oe eee 
Loss on +“ assets scrapped, &c_- 9,285 5,261 41,582 
Provision for normal Fed. inc. tax... PE a eee eee 
Provision for Federal surtax._._____ ae” .* Sakae meietn 

a a ae eee $279,431 $35,582 loss$82,129 
Earnings per share on 100,000 shares 

$4 conv. pref. (no par)_........_- $2.79 $0.35 Nil 

Consolidated Balance Sheet Dec. 31 

Asseis— 1936 1935 Liabtlities— 1936 1935 
c Property acct ...$1,581,644 $1,711,548] b Preferred stock.$5,000,000 $5,000,000 
Investments ..... -...... 50,872}a Common stock... 750,000 750,000 
Cash in workmen's Funded debt --.-- 909,500 1,073,000 

compensat’n ins. Reserves. .......- 267,964 223,812 

fund, &o.....-. ree... meesion Capital surplus... 1,411,686 1,411,687 
Misc. other assets . Ow ~* Soseeu Fe aS 73,526 5,152,025 


ci 
1| Current liabilities. 











Pats. & goodwill. -. 1 300,167 x1,476,821 
GR. 6 cdadsctere 414,759 1,608,239 
Cash with trustee. 1,027 * 137 
dNotes & accts.rec 458,280 391,588 
Instalment accts -- 1 1 
Inventories... .-. 1,213,044 997,855 
Deferred charges - - 38,231 23,054 
ya $3,765,792 $4,783,295) Total......--- $3,765,792 $4,783,295 


3 ane ry $1,188,000 6% debs. due Jan. 15, 1936, which were paid off 
at maturity. 

a Represented by 200,000 shares of no par value. b Represented by 
100,000 shares of no value. c After depreciation of $2,110,381 in 1936 
and $2,022,308 in 1935. d After reserve for doubtful accounts and notes of 
$119,410 in 1936 and $149,550 in 1935.—V. 144, p. 4032. < 


Wickwire Spencer Steel Co. (& Subs.)—Earnings— 


Quarter Ended xJune 30,'37 Mar. 31,37 June 30, ’36 
Prof. from oper. after ded. for selling, 
adminis. & gen. exp. but before prov. 











See GOBPGCeOn. . ono ccncocnce $774,150 $435,232 $268,663 
Other inc., int. earned, disc, taken, 

dock operations, &c.............. 38,525 17,519 35,934 

i. | eee $812,675 $452,751 $304,597 
Other deductions -_—-__.........-_ 75,886 63,037 45,611 
Provision for depreciation. ________-_ 113,318 113,318 113,689 
Legal & other professional services for 

| EE RRR NS ae eee et 3,246 5,563 191 

20,225 270,833 145,105 

Interest on bonds & notes ae . ’ 

DO FEEI od iw Betas on a6 ties ce EN 2% ale ied <:A 9) 5 Sohail 

10 year 6% notes—due 1945_____- 10,117 10,117 10,117 

7% bonds—Am., Wire Fabrics Corp 13,989 13,990 13,989 
Adjust. of inter-company prof, in inv. GSE: (i Chedmatsi & 2) Ramee 

Net profit before prov. for Fed. tax. $600,694 $246,727 $120,999 

x Preliminary.—V. 144, p. 4366. 


Williamsport Wire Rope Co.—Opposition to Sale— 
A group of preferred stockholders reprenatens by Kennedy, Hall & Co., 
bee os | the sale of the company to Bethlehem Steel Co. for $3,300, 
ave filed objections and intend to carry an appeal to a higher court if 
necessary. 

Among other thi s epgeenentesives of the preferred stockholders refer 
to © eeoomest of ~~ Rag a of Oe. ee ay a Court, — aaee 

‘ 5, in dismissin e petition o lliamsport for reorganization under 
Section 77-B of the Besiwa tcy Act. At that time Judge Johnson gave 
as his opinion that there was an equity in favor of stockholders, and, quoting 
him: “In view of this equity, any plan of zation that does not 
ad peer provide for shareholders should not be acceptable." 

T ance sheet of Dec. u1, 1934, to which Judge Johnson referred 
showed quick assets of $1,677.498, while on April 30, 1937, two years and 
four months later, net quick assets were approximately $2,500, » With 

succeeding month revealing a further improvement. Thus the equity 
for preferred stockholders has increased approximately $80 per share dur- 
ing this time.—V. 145, p. 138. 


Willson Products, Inc. 





Earnings— 


a 6 a. Ended June 30— gone n74 hy 
PRA be hes tony 6) a did de main anid medals hia wdie aie ts ’ ’ 
Net profit before provision for Federal and State sistant 
Nenean Maweaa aadinte 2223 7 0h eer 
on common.............-.-- 4 a 
—V. 145, D. 456. . 
Wolverine Tube Co.—Earnings— 
6 Months Ended June 30— 193 
Net income, after and Federal income taxes, ‘i 8 
but before surtax on undistributed profits_---.-- $316,980 ,$246,278 
Earnings per share on 396,122 shares common 
SOE Ie Bln anccnedcoswubeglivddistonecace $C.77 2 $0.59 


—V. 145, p. 468. 
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Wisconsin Public Service Corp. (& Subs.)—FZarnings— 
12 Months Ended May 31— 1937 1936 

Goepeting setemmen $8,194,531 $7,557,170 
Oper, expenses, maintenance and taxes__.------- 4,630,417 4,337,433 
Net oper. rev, (before approp, for retire, reserve) $3,564,113 $3,219,737 
Miscellaneous non-operating revenue___..___--_-- 30 552 27,938 
Income from merchandising, jobbing & contr, work Dr42,097 Dr61 ,707 
Net operating revenue and other income (before 
appropriation for retirement reserve) -----.--- $3,552,569 $3,185,968 
Appropriation for retirement reserve. .-...-.---- 926,250 914,167 
ee Oe ee Ne ee Pe eee ne ae $2,626,319 $2,271,801 
Interest charges: (660) oo 6 ow oc. cee lab acdacecie 1,015 422 a 257 
Amortization of debt discount and expense- - ----- 152,189 56,036 
Other income deductions.._............---..-.- 25,188 24,000 
ca RRR SITE Teo ee eigen BRA ol pa ety $1,433,520 $839,508 


Note—No provision has been made by the corporation for Federal income 
taxes or for surtax on undistributed profits for 1936 as the corporation will 
claim as a deduction in its income tax return the unamortized discount and 
expense and redemption premium and expense on bonds redeemed in 1936 
which will result in no taxable income,—V, 144, p. 4204. 


Woodall Industries, Inc.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after deprec., 

Fed. income taxes but 

before prov. for undist. 

ee aap te apeS 
Ragas per sh — 300 yoo 

shs. cap. stk. (par ie 
—V. 144, p. 4033, 


Worcester Street Ry. Co.—Earnings— 
Period End, June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Rev. fare pass, carried__ $5,682,391 $5,410,186 $11,980,056 $11,773,056 
Average fare._________ 9.7 cts. 9.88 cts. .6 cts. 9.82 cts. 
Net profit after all chges $71,229 $87,439 $189,913 $226,033 

—V. 144, p. 1982. 
(William) Wrigley Jr. Co.—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937 


$273,018 
$0.91 


$225,493 
$0.75 


$169,475 
$0.56 


$104 ,268 
$0.35 


—6§ Mos.—1936 





9 

Operating profit. ______ 5,963,671 $5,433,655 $10,493,812 $10,128,305 
Expenses)... 77: #3788398 304E43% © 4,973,008 » 5:754.293 
Depreciation... .....-- 155,096 146,434 310,612 293 ,220 
| SNES oP, ,502 354,232 855,293 652,077 
(3. . ae a$2,573,735 $1,887,551 a$4,354,901 $3,428,715 
Shares of stock oucstdg_. 1,959,467 1,959,467 1,959,467 1,959,467 
Earnings per share _____ $1.31 $0.96 $2.22 $ 1.75 


on | provision made for Federal surtax on undistributed profits.—V. 144, 
Dp. a 


Youngstown Sheet & Tube Co.—Debentures Called— 

The company on July 20 called for redemption on Aug. 25 all of the out- 
standing convertible 344% debentures, due Feb. 1, 1951. h meoaed will 
be made at 104 and interest at the Guaranty Trust Co. of N. Y. 

The debentures called may be converted into common shares of the com- 
pany on or before Aug. 25 on the basis of 16 common shares for each $1, 
debenture, subject to adjustment for dividends and interest.—V. 144, 


p. 2851. 
Youngstown Steel Car Corp., Niles, Ohio—Stock 


Offered—The first public financing for the corporation was 
announced July 22 in the offering, by means of a peorgene, 
of 55,000 shares ($5 par) common stock by Allen & Co.; 
L. J. Schultz & Co., Cleveland, and D. A. Lomasney & 
Co. The stock is priced at $8.50 per share. 

Net proceeds of this financing will ne used by the company in part for the 
payment of the balance of $162,950 due on a 4% mortgage note and to 
discharge current bank obligations of $30,000, and the balance is to be used 
as additional —s bre ong for investment in materials and labor to enable 
tbe company to undertake larger orders for the manufacture and repair of 


railway cars. 
Upen completion of this financing and after the retirement of the first 


mor , the corporate structure will consist of 125,000 common shares, 
($5 ppt thine? on oe a total authorized of 150,000 shares, without either 
bonds or preferred stock. 

feesrneeened in 1927, the company is engaged in the manufacture of rail- 
road equipn.ent, railroad and special cars and diversified steei products. 
For the calendar year 1936, net sales amounted to $964,160 and net profit, 
after interest, depreciation, Federal income and other taxes, was $61,439 
For tne first three months of 1937, unaudited figures show net sales of 
$345,226 and net profit of $52,905, after interest and depreciation, but 


pettne ene ent of the company is under the direction of William 
Wilkoff—V. 144, p. 3701. 
Yukon Gold Co. (& Subs.)—EZarnings— 


Calendar Years— 1936 1935 1934 
2,132,859 $1,265,630 $1,209,813 
. 876,664 ’ 557,515 498,165 











Operating revenue_.........------- 
Operating costs...........-..-.-.- 

pera SRRD,, 0s, ccecnddsates $1,256,195 $708,115 $711,648 

woltepeel ey income SeiGane paaeut 6,343 13,273 19,052 

Satins cain san acess lead ladlilinad $1,262,539 $721,388 $730,699 

wiaeientios wala’ ais a cs sepia dada 162,352 128,968 176,823 

ee ES Sree = 145,529 67 ,241 68 ,245 

pe ee ee. 91,803 53 ,242 48,200 

Ss ae eeeeiein mee $862 ,854 $471,937 $437 431 

Min int in | inoue of subsidiaries- --~ 24,149 17 ,820 12,890 





fe r applicable to 
ae $838,704 $454,117 $424,541 


Distribution to stockholders----...--. 455,00 





Previons capital and consol. surplus~_ 270.629 def183,488 def608,029 
Capital & eoneel. oorpine no +. - $654,334 $270,630 def$183 ,488 
E a share on 3, , shs. 
“capita stock (par $5)_...-.------ $0.24 $10.13 $0.12 


Note—No provision has been made for Federal] surtax on undistributed 
profits, becsune no such tax is believed to be payable. 


Consolidated Balance Sheet Dec. 31 
1935 








ets— 1936 1935 Tiabiltttes— 1936 
Cast ee Se $1,069,844 $1,056,026 | Accounts payable. $48,285 $35,419 
StateofN. Y.bds. --.-.-.- 216,541 a — te 88,747 49,160 
.8. Govt. securs. 197,498 -...-. 0 payable 
eens receiv... 19,621 7,264| Pacific Tin Corp 275,000 275,000 
Mat'l & suppiles. 1i9:081 177:959| - on notes (pay. to 
at’l & supplies.. 149, 4 on no pay. 
Foaeeed charges. 39,150 23,470] Pacific Tin Corp) 2,448,783 2,905,032 
Construc. & equip. Reserve for repairs 71 80,780 
at costless depre 876,267 939,314] Min. int.insubs.. 184, 182,991 
Mining properties p. stock outstdg17,500,000 17,500,000 
(leaseholds) at Consol. deficit.... 6,532,556 7,371,260 
cost to consol. Distributed to stk- 
group less deple. 1,230,445 1,322,819] holders........10,313,110 9,858,110 
Total........-$3,768,309 $3,799,014! Total.......-- $3,768,309 $3,799,014 





—V. 144, p. 3860. 

Zonolite Co.—Registration Withdrawn— 

See list given on first et of this department.—V. 143, p. 1422; V. 144, 
p. 3031. 





628 


Financial Chronicle 





July 24, 1937 














The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


























COMMERCIAL EPITOME 
Friday Night, July 23, 1937 


Hj Coffee—On the 19th inst. futures closed unchanged to 9 
oints up in the Santos contract, with sales of 113 lots. The 
io contract, with sales of 34 lots, closed 9 points to | point 

off. Trade covering and new buying believed to be from 

local and private Brazilian sources, combined to send coffee 

futures higher in the local market. Advances of 5 to 25 

points in cost and freight offerings over the week-end, a 

better feeling generally in the actual market, and fair-sized 

gains on the Brazilian bolsas, all contributed to the improved 

sentiment. The open market dollar rate firmed to 14.950 

milreis to the dollar. The ‘“‘C’’ contract at Santos closed 

300 reis higher to unchanged. Rio futures closed 250 to 200 

up at 18.400 for July and 17.850 for September. The Rio 

spot price was 200 higher at 18.400 and the open market 
dollar rate firmed 120 reis to 14.950 milreis to the dollar. 

Havre futures were .75 franc off to 3.50 frances up. On the 

20th inst. futures closed 12 to 2 points higher, with sales of 

86 lots. The Rio contract closed unchanged to 7 points up, 

with sales of 31 lots. The Santos terme market was irregular, 

closing 150 points off to 150 points up. Rio futures were 

50 points up to unchanged at 18.450 for July and 17.850 for 

September. The Rio spot price held at 18.400 and the open 

market dollar rate was unchanged at 14.950 milreis to the 

dollar. Havre futures were 7.50 to 4.50 franes higher. On 
the 21st inst. futures closed 11 to 2 points off in the Santos 
contract, with sales of 95 lots. The Rio contract closed 2 to 

7 points lower, with sales of 10 lots. Brazilian terme markets 

were easy, but the dollar rate was 80 reis firmer. Thirty-five 

notices were issued in the Santos contract. The bulk of them 
were reportedly put out and stopped by a Front Street trade 
house, which stopped the bulk of the Rio notices three weeks 
ago. The Santos bolsa was unchanged to 250 reis lower, but 
the spot quotation was up 300 reis to 22.800. Rio futures in 

Brazil were 200 to 175 reis off at 18.250 for July and 17.675 

for September. The Rio spot price held at 18.400 and the 

open market dollar rate was 80 reis firmer at 14.870 milreis 
to the dollar. Havre futures were unchanged to 1.25 franes 
lower. 

On the 22d inst. futures closed unchanged to 3 points lower 
in the Santos contract, with sales of 55 lots. The Rio con- 
tract closed 3 to 5 points lower, with sales of 22 lots. The 
Santos bolsa was likewise easier. The ‘‘A’’ contract at Santos 
closed 250 off to unchanged. The ‘‘B”’ contract closed 175 
off to unchanged. Rio futures were 25 to 125 reis up at 
18.275 for July and 17.800 for September. The Rio spot 
price held at 18.400 and the open market dollar rate was 
unchanged at 14.870 milreis to the dollar. Havre futures 
were 5.00 to 7.00 franes higher. Today futures closed 4 to 8 
points down in the Santos contract, with sales of 48 con- 
tracts. The new Rio contract closed 2 points down to un- 
changed, with sales of 31 contracts. Trading in coffee futures 
was only moderately active, while prices were lower. Sixty- 
five July notices of delivery on Santos contracts were issued 
and had a depressing effect. July sold down 15 points at 
10.72ce. In Rio Janeiro futures were 100 reis higher to 150 
reis lower. Cost and freight offers were light and generally 
unchanged, with Santos 4s ranging from 11.30 to 11.50c. 
Not much business was done. In Havre futures were 2/4 to 


3 franes lower. 
Rio coffee prices closed as follows: 


SRE. . cancbstsucecaadedua T DIANE. «. oo ce cceencunsenne 7.10 
DG inn + ddan etdnnowcsdaawe FF jh eee 6.84 
as Oe eee 

Santos coffee prices closed as follows: 
DE cctesctdweketereeweness 16.19 | TIGGER . . ccc nccnccecsscece 10.32 
Par RK are 10.07 [GeptG GP... . . ccnscticccescess 10.71 
| SET Cae ae 





Cocoa—On the 19th inst. futures closed 15 to 9 points 
higher. Great activity in the September delivery proved 
the outstanding feature of the day’s trading on the local 
exchange. The opening range showed losses of 1 to 2 points. 
Transactions totaled 549 lots or 7,357 tons. September 
was the center of heavy switching operations. Commission 
house longs were getting out of the contract into December 
or later deliveries. Local closing: July, 7.64; Sept., 7.83; 
Oct., 7.89; Nov., 7.94; Dee., 7.99; Jan., 8.05; March, 8.16. 
On the 20th inst. futures closed 3 points higher to un- 
changed. The opening range was 1 point down to 1 point 
up. Transactions totaled 176 lots or 2,358 tons. London 
came in 6d. higher on the outside and 3d. firmer to 114d. 
easier for the Terminal Cocoa Market, with 1,110 tons 
trading. Local closing: July, 7.67; Sept., 7.84; Oct., 7.89; 
Nov., 7.94; Dec., 8.00; Jan., 8.05. On the 21st inst. futures 
closed 28 to 29 points net higher. Prompt stopping of July 


notices and subsequent short covering of the delivery, plus 
manufacturer support and new buying of the later deliveries, 
sent cocoa prices up sharply during a very active session. 
The market started with the price range 2 points down to 
5 points up. Transactions totaled 661 lots, or 8,857 tons. 


London reported outside prices 3d. to 6d. stronger, while 
futures on the Terminal Cocoa Market rose 9d. to 1s, with 
750 tons trading. In the local market the July notice total 
was swelled to 797, as 129 more transferable tenders were 
made. These were largely stopped by cash and carry 
houses. Local closing: July, 7.95; Sept., 8.03; Oct., 8.08; 
Nov., 8.14; Dece., 8.19; Jan., 8.24. - 
On the 22d inst. futures closed 3 to 1 points lower. Opening 
gains of 5 to 10 points were recorded. Transactions totaled 
341 lots, or 4,569 tons. London reported gains of 3 to 9d. 
on the outside, while futures on the Terminal CocoayMarket 
ranged unchanged to 74d. stronger, with 660 tons trading. 
Local closing: July, 7.93; Oct., 8.06; Dec., 8.18; Jan., 8.23; 
March, 8.33; May, 8.43. Today futures closed 2 to 3 points 
down. Transactions totaled 376 contracts. Trading was 
relatively quiet, with fluctuations ruling within a very 
narrow range. The market opened unchanged to_3 points 


down. 


Sugar—On the 19th inst. futures closed 1 point higher 
to 3 points lower. ‘The opening range was 1 point lower to 
unchanged. Transactions totaled 17,150 tons. At one stage 
of the trading the 1938 deliveries showed a drop of 3 to 4 
points to new seasonal lows. In the raw market Arbuckle 
paid 3.42c. for 1,100 tons of duty-free sugar, with offers 
generally ranging from 3.45¢c. to 3.50c. per pound, and 
buyers as a rule on the sidelines. There was small interest 
in nearby sugars at 3.40c. World sugar contracts opened 
1% higher to 4 lower and closed 4% lower to \% higher. 
Transactions in the world contract totaled 10,350 tons. On 
the 20th inst. futures closed 1 to 2 points net lower. The 
opening was unchanged to 1 point lower. Transactions 
totaled 16,450 tons. The market today touched new lows. 
Business in the raw market was featured by a late transac- 
tion in Cubas, Godchaux of New Orleans purchasing 2,000 
bags for early August shipment at 2.52c. a pound, cost and 
freight, equal to 3.42c. duty paid. A sale to the same 
refiner also was reported late Monday, involving 3,400 tons 
of Philippines, late August arrival, at 3.4lc. a pound. The 
world sugar contract closed 44 point lower to 1% point 


higher. The opening was 4 to 1 point below the previous 
close. London reported that 60 notices had been issued 


there, and that the market had declined 34d. to 14d. Raws 
were offered in the United Kingdom at 6s. 634d., equivalent 
to about 1.17 ec. per pound, f.o.b. Cuba. On the 21st inst. 
futures closed 3 to 10 points net higher. Favorable news 
from Washington gave the market unusual stimulus. The 
1938 deliveries which have been declining for some time in 
an unsettled market, advanced as much as 9 to 10 points 
net for the day. The market opened unchanged to 4 points 
higher, and continued strong throughout most of the session. 
The changed situation in Congress which had developed 
overnight with respect to the Supreme Court bill, and the 
indications that this issue now would be compromised, clear- 
ing the way for the sugar bill, was a factor in the early 
strength. The spot raw market reflected these develop- 
ments with a distinetly firmer tone, although no business 
had been reported through the usual nearby and outport 
channels. Raws in various positions were nominally 3.40c. 
to 3.50c. earlier in the day, but at a late hour sellers were not 
offering below 3.48¢c. and 3.50c. per pound. The world 
sugar contract market was quiet and without special feature, 
prices ending unchanged from the previous close. Transac- 
tions totaled 5,250 tons. London prices for futures were 4d. 
to ld. higher. 

On the 22d inst. futures closed unchanged to 4 points 
higher. The market opened unchanged to 3 points higher. 
Transactions totaled 21,450 tons. Uncertainty prevails, 
and until something definite and sure comes from Washington 
as to forthcoming legislation, traders will be greatly restricted 
in their eee. Spot July was firm mght to the close 
on belated covering in anticipation of last notice day, to- 
morrow. Only one additional notice was issued. The raw 
market remained dormant in the meanwhile, with Philippines 
offered at 3.50c. against buyers’ ideas of 3.40c. here, outport 
bids a few points more. Today futures closed 2 to 4 points 
down in the domestic contract. In this market 72 additional 
July notices were issued on this, the last day for such notices, 
but they were all well taken with the result that July held 
at 2.52¢., unchanged. Politics continued the major factor. 
In the raw sugar market, reflecting the uncertainties of 
the situation, buyers refused to bid above 3.40c., while 
sellers wanted 3.50c. The foreign sugar market was 14 
point higher, with Sept. at 1.23ce. Buying of Sept. was 


credited to hedge lifting against sales of actual sugar in 
British 


London. futures were 4d. higher to 14d. lower. 
refiners advanced prices 114d. a hundred. 

Prices were as follows: 
ities vce eae on tenes eee ee Ee pe 2.32 
PE ss onc canducusne anes Det (EEN a os an aSak'enacas desaneee 2.33 
WOME oacccccacseccassesna SMO PERE Sb boc cenncceccccddubbube 2.35 
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Statement of Sugar Statistics of AAA for First Five 
Months of 1937—Increase in Deliveries as Com- 
pared with Year Ago 


The monthly sugar statistical statement covering the 
first five months of 1937 was issued on June 30 by the 
Sugar Section of the Agricultural Adjustment Administra- 
tion. As to the statement, which consolidates reports ob- 
tained from cane refiners, beet sugar processors, importers, 
and others, the Sugar Section had the following to say: 

Total deliveries of sugar during the first five months of 1937 amounted 
to 2,806,339 short tons, raw value. Deliveries during the same period 
last year, in terms of raw sugar value, totaled 2,798,688 short tons. (The 
total refiners’ deliveries for domestic consumption during 1937 are con- 
verted to raw value by using the factor 1.0571, which is the ratio of 
refined sugar produced to meltings of raw sugar during the years 1935 
and 1936.) 

Distribution of sugar, in form for consumption, during the period 
January-May, 1937, was as follows: By refiners, 1,773,556 short tons 
(deliveries shown in Table 2, less exports) ; by beet sugar factories, 502,945 
short tons (Table 2); by importers, 306,621 short tons (Table 3), and 
by continental cane stgar mills, 61,007 short tons (Table 4). These 
deliveries, converted to raw value, total 2,806,339 short tons. 

Stocks of sugar on hand May 31 were as follows: Raw sugar held by 
refiners, 268,116 short tons; refined sugar held by refiners, 590,988 hort 
tons; refined sugar held by beet factories, 401,535 short tons, and direct- 
consumption sugar held by importers (in terms of refined sugar), 154,330 
short tons. These stocks, converted to raw value, equal 1,487,625 short 
tons as compared with 1,509,210 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other 
than refiners. 

The data, which cover the first five months of the year, were obtained 
in the administration of the Jones-Costigan Act and Public Resolution 
No. 109, approved June 19, 1936, which require the Secretary of Agricul- 
ture to determine consumption requirements and establish quotas for vari- 
ous sugar producing areas. The statement of charges against the 1937 
sugar quotas during the first five months of the year was released on 
June 5. [This statement given in “Chronicle” of June 12, page 3913.—Ed.] 


The statement of the AAA f llows: 


SUGAR STATISTICAL REPORTS 
Vol. 4, Report 5, Period—January-May, 1937 


Table 1 
Raw Sugar: Refiners’ stocks, receipts, meltings and deliveries for direct consumption 
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for January-May, 1937* (In short tons, raw sugar value) 
Lost 
Source of Stocks on Delivertes by |Stocks on 
Supply Jan. 1, | Receipts | Meltings| for Direct | Fire,|May 31, 
1937 Consumptton| &c. 1937 
a ee 42,366} 958,160) 914,080 4,036 36 82,374 
| eee 36,369) 361,782); 349,000 1,984 0 47,167 
Pusreo Riso... ...-.<-- 55,862) 459,360) 456,393 79 0 58,750 
0. aS 11,947| 426,808; 367,107 1,255 0 70,393 
Continental x__...-.-.-. 46,042; 100,405) 146,396 32 0 19 
Virgin Islands_-_------ 2,038 1,019 0 0 1,019 
Other countries _ - -.--- 7,099 49,744 48,451 0 0 8,392 
Miscellaneous (sweep- 

gy SRS ae 0 293 291 0 0 2 
Total._.......-.---! 199,685'2,358,590'2,282,737 7,386 36 ' 268,116 











* Compiled in the AAA Sugar Section, from reports submitted on Forms SS-15A 
by 18 companies representing 23 refiners. The companies are American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Hender- 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; Savannah Sugar Refining Corp.; South Coast Corp.; Sterling 
Sugars, Inc.: Sucrest Corp., and Western Sugar Refinery. 

x Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 


Table 2 


Stocks, Production, and Distribution of Cane and Beet Sugar by United States 
Refiners and Processors, January-May, 1937. (In Terms of Short Tons Refined 
Sugar as Produced). 











Domestic Beet | Refiners and 

Refiners Factories Beet Factories 
Initial stocks of refined, Jan, 1, 1937 249,080 890,208 1,139,288 
PI. ok. oon cbeceeeeeeon 2,148,278 14,272 2,162,550 
TRE. cnccnenscsadcabecmaes x1,806,370 2502,945 2,309,315 
Final stocks of refined, May 31, 1937 590,988 401,535 992,523 








Compiled by the AAA Sugar Section from reports submitted by refiners and beet 
sugar factories. 

x Deliveries include sugar delivered against sales for export. Exports of refined 
sugar during the first five months of 1937 amounted to 32,814 tons, based on reports 
of the Department of Commerce for January-April, and a Sugar Section estimate 
for the month of May. 

z Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


Table 3 


Stocks, Receipts and Deliveries of Direct-Consumption Sugar from Specified Areas, 
January-May, 1937. (In Terms of Short Tons of Refined Sugar) 























Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, 1937 Receipts or Usage |May 31, '37 

SS er Oe x52,051 280,047 220,223 x111,875 
Was cc caeceenesscseas 0 3,526 3,529 0 
PE WOO sb ncicc cd dsescns 330 89,427 57,851 31,906 
"ese 3,450 25,947 20,054 9,343 
EN ae oa ck aaa ocs'e obs 5 271 180 96 
China and Hongkong.- -- - --- 0 75 75 0 
Other foreign areas. ---- ---- x1,960 3,859 4,709 x1,110 
GG Sols diwdws ss diane 57,796 403,155 306.621 154,330 





Compiled in the AAA Sugar Section from reports and information submitted on 
Forms 8S8-15B and SS-3 by importers and distributors of direct-consumption sugar. 
x Includes sugar in bond and in customs’ custody and control. 
Table 4 


Deliveries of direct-consumption sugar from continental cane sugar mills. 
Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 61,007 tons, in terms of refined sugar, during the first five months of 1937. 


Lard—On the 19th inst. futures closed unchanged to 5 
points higher. As the result of firmness in hogs, the lard 
market enjoyed fair gains. Commission houses were buyers. 
Old longs were credited with selling for profits. Hogs finished 
unchanged to 10¢ higher at Chicago. Hog receipts were 
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estimated at 12,000 head, while about 13,000 were expected 
tomorrow (Tuesday). Liverpool lard showed minor firmness, 
with prices ranging unchanged to 3d. higher. Lard exports 
on Saturday totaled 30,800 pounds. There was a cargo of 
400 boxes for London on the American Trader, and one of 
150 boxes on the American Shipper for Liverpool. On the 
20th inst. futures closed 5 to 18 points net lower. The weak- 
ness in lard today was attributed largely to the sharp setback 
in the grain markets. Hogs closed active and strong. Re- 
ceipts were estimated at 12,000 head, while the official for 
Monday proved to be 11,895 head. Of yesterday’s receipts 
packers bought about 7,000 head, shippers about 2,000, 
while about 2,500 were left over. No lard exports were re- 
ported. Liverpool showed firmness, with the various posi- 
tions 3d. to 6d. net higher. On the 21st inst. futures closed 
8 to 13 points net lower. The bearish sentiment prevailing 
as a result of the downward trend of grains, especially corn, 
which crop promises to be large—has had a depressing effect 
on values. Tired longs sold the nearby and professional 
operators were going short of the later deliveries. There was 
some support from the trade. Hogs remained strong. Clos- 
ing prices of hogs ruled about 15e. to 20c. higher. Hog re- 
ceipts today were estimated at 9,000 head, with 7,000 ex- 
pected tomorrow. Official receipts Tuesday amounted to 
11,595 head. Of yesterday’s receipts packers bought 5,5 
and shippers 2,000, with 1,500 left over. Liverpool lard 
rallied 6d. to 1s. 3d. No exports were recorded here today. 

On the 22d inst. futures closed 5 to 15 points net lower. 
With the grain markets breaking wide open, it was only 
natural lard should feel somewhat the effects of these bearish 
developments. On the other hand, hog values showed gains 
of 10 to 25ce. at Chicago. Hog receipts were estimated at 
10,000 head, while 6,000 are looked for today. The official 
total for Wednesday was 8,555 head. Of yesterday’s receipts 
packers bought 5,000 head, shippers 2,500, while 1,500 were 
left over. Lard exports of 5,625 pounds were reported. 
These all cleared on the Mercier for Antwerp. Liverpool 
lard prices unchanged to 3d. higher, with most deliveries 
showing no change. Today futures closed 5 down to 3 
pointsup. The market was irregular and uncertain through- 
out most of the session, due largely to the conflicting action 
of the grain markets. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat Mon. e Th 


a Tues. d. urs. Fri. 
OO Skvnissccasas Sida tke 12.22 12.27 12.15 12.05 12.00 12.00 
i See eee 12.42 12.40 12.35 12.27 12.15 12.12 
RI Biot ann a hice drain te incl 12.50 12.52 12.42 12.37 12.25 12.25 
pS” SE ee 12.35 12.35 12.20 12.07 11.97 12.00 


Pork—(Export), mess, $36.1214 per barrel (per 200 
pounds); family, $35.1214 (40-50 pieces to bale), nominal, 
per barrel. Beef: (export) steady. Family (export), $23 to 
$24 per barrel (200 pounds), nominal. Cut Meats: Pienic, 
loose, c. a. f.—4 to 6 lbs., 17 4e; 6 to 8 lbs., 1634e; 8 to 10 
lbs., 1534¢. Skinned, loose, c. a. f.—14 to 16 lbs., 21%e; 
18 to 20 lbs., 2014e; 22 to 24 Ibs., 1834e. Bellies: Clear, 
f. o. b. New York—6 to 8 lbs., 22e; 8 to 10 Ibs., 2134e; 10 to 
12 lbs., 21144c. Bellies: Clear, dry salted, boxed, N. Y.— 
16 to 18 lbs., 17 %e; 18 to 20 lbs., 17 %e; 20 to 25 lbs., 17 Ke; 
25 to 30 lbs., 18'4e. Butter: Creamery, firsts to higher than 
extra and premium marks: 26¢c. to 3234ce. Cheese, State, 
held, °36, 22% to 23%e. Eggs: Mixed colors, ehecks to 
special packs, 18 to 18\%e. 


Oils—Linseed oil underlying conditions remain firm, with 
tank cars quoted 10.6c. Quotations: China Wood—Tanks 
for’d 12.4 to 12.6c; drums 13 to 134%e. Cocoanut: Sept.— 
Dec. 5%e; Coast forward 54ec. Corn: West tanks, old crop 
8'%ec. Olive: Denatured, spot $1.45; shipment $1.40. Soy 
bean: old crop 734 to 8c; tanks, west 7%e; L. C. L. 10e. 
Edible: 76 degrees 114%. Lard: Prime 13%e; extra winter, 
strained 1244c. Cod: Crude, Japanese nominal; Norwegian 
light ae nominal. Turpentine: 38 to 42. Rosins: $9.00 
to $9.95. ‘ 


Cottonseed Oil, sales, including switches, 92 contracts. 
Crude, 8. E., 734¢. Prices closed as follows: 


Sicecthancenhadonsio -.00@ ....|November_.........-- 8.98@ 8.99 

a eteae Ht Econ eee 8 ° 
EE Sa: J ‘ PE aocka bbe didi cia y ene 
ae i acters inatiialld 9.00@ ....|February_.......-._-- 9.02@ 9.04 


Rubber—On the 19th inst. futures closed 4 to 11 points 
net lower. The market opened 4 to 13 points lower than the 
previous closing. Transactions totaled 1,360 tons. Outside 
prices were quoted on a spot basis of 187%%e. for standard 
sheets, although some dealers quoted standard sheets at 
19 5-16ce. London and Singapore closed steady and firm, 
respectively, prices remaining unchanged to Me. lower. 
Loeal closing: July, 18.77; Sept., 18.92; Oct., 18.99; Dec., 
19.04; March, 19.15. On the 20th inst. futures closed 2 to 7 
points higher. The market opened 5 points lower to 9 points 
higher. Transactions again totaled only 1,280 tons. Outside 
prices firmed up slightly and were quoted on a spot basis 
of 19c. for standard sheets. London and Singapore closed 
steady, the former 1-16d. lower to 1-16d. higher, while the 
latter was unchanged. Local closing: July, 18.84; Sept., 
18.98; Dee., 19.10; March, 19.21; May, 19.31. On the 21st 
inst. futures closed 17 to 25 points net lower. The market 
started with declines ranging from 9 to 19 points. Transac- 
tions totaled 2,510 tons. Outside prices in New York were 
quoted on a spot basis of 1834¢. for standard sheets. Crepes 
were quoted at 2034¢. Business in the outside market con- 
tinues very quiet. London and Singapore closed 1-16d. to 
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Yd. lower. Local closing: July, 18.67; Sept., 18.76; Dee., 
18.87; Jan., 18.91; March, 18.99. ’ 

On the 22d inst. futures closed 10 to 15 points net higher. 
The market showed a drop of 8 to 15 points at the opening, 
but later turned strong and advanced 30 points from the 
low for September and more than 40 points for the De- 
cember and March futures. Outside prices were quoted on a 
spot basis of 18 7c. for standard sheets. The premiums for 
crepes over standard sheets were reduced further. Following 
the previous day’s drop in Singapore prices, a good volume 
of shipment business was worked. Local closing: July, 
18.78; Sept., 18.86; Dec., 19.00; Jan., 10.04; March, 19.10; 
May, 19.21. Today futures closed 38 to 40 points net lower. 
This market was lower as a result of heavy selling of Sep- 
tember credited to an important trade interest who sup- 
posedly was selling hedges against shipment rubber. London 
and local trade interests were said to have been buyers. 
However, Singapore and London were lower with the result 
that futures continued to fall to lower levels. London and 
Singapore closed 1-16 to 4d. lower. It was estimated that 
United Kingdom crude stocks had decreased 250 tons. Local 
closing: Sept., 18.48; Dec., 18.61; Jan., 18.65; March, 
18.71; May, 18.81. 


Hides—On the 19th inst. futures closed 8 to 13 points 
lower. Transactions totaled 2,680,000 pounds. No new de- 
velopments were reported in the domestic spot hide situation 
during the course of the day. Trade observers are inclined 
to look for continued firmness in the domestic spot situation 
during the immediate future. Local closing: Sept., 17.12; 
Dec., 17.54; March, 17.90; June, 18.21. On the 20th inst. 
futures closed 8 to 13 points‘'down. Transactions totaled 
4,960,000 pounds. No sales of consequence were reported 
in the domestic spot hide market. Trade factors here de- 
clare that packers are 7 ye. more for their steer hides, 
but that the market for cow hides remained without quotable 
change. Local closing: Sept., 17.00; Dec., 17.42; March, 
17.81; June, 18.13. On the 21st inst. futures closed 1 to 5 
points net higher. These closing gains reflected a substantial 
recovery from the opening range of prices, which were 10 to 
19 points below the previous close. ‘lhe undertone of the 
domestic spot hide market was reported somewhat firmer, 
and some 10,000 July branded cows were reported moved 
at 17c., an advance of 4c. over the last previous business. 
Transactions in the local futures market totaled 2,520,000 

ounds. Stocks of certificated hides in warehouses licensed 

y the Exchange increased by 1,150 hides to a total of 843,091 
hides. Local closing: Sept., 17.05; Dec., 17.45; March, 
17.83; June, 18.14. 

On the 22d inst. futures closed 11 to 13 points net higher. 
The market opened 5 to 9 points above the previous close. 
Transactions totaled 3,840,000 pounds. The domestic spot 
hide market showed a firm appearance, and it was reported 
that July light native cow hides were sold at 17 4c. a pound, 
as against 17c. previously. There was also a report current 
that light native cows had been moved at 17 \4e. but details 
were lacking. Local closing: Sept., 17.16; Dec., 17.18; 
March, 17.95; June, 18.26. Today futures closed 8 to 12 
points up. A further advance in spot hides caused futures 
to register new high prices for the current movement under 
spirited buying. Prices were 19 to 23 points higher this 
atternoon on purchases of 2,640,000 pounds. In the spot 
market light native cow hides sold at 17 4%e., a new high for 
the movement. Transactions in the local futures market 
totaled 90 contracts. Local closing: Sept., 17.25; Dec., 
17.66; March, 18.07. 


Ocean Freights—The market for charters continued 
uiet during most of the week. Charters included: Sugar: 
uba to United Kingdom, 25s, Aug.-Sept. Cuba to United 

Kingdom-Continent, 25s., early Aug. Cuba to United 
Kingdom, 25s., first half Aug. Grain: Five loads New 
York to Sweden, July loading, 22c. Two loads grain, 
Montreal to Hull, 3s., Aug. loading. Two and half loads, 
New York to Hamburg, 17c., early Aug. loading. Time: 
Br, round, United Kingdom-Persian Gulf, 8s., prompt. 
Trip across, Boston to U. K.-Continent, July-early Aug., 
$2.35. Round trip Australia to U. K., Aug., 8s. Trip 
across Canada to United Kingdom; no further details. 


Coal—Coal production and distribution figures for the 
the week ended July 10 generally showed declines owing to 
the holiday on Monday of that week. Bituminous produc- 
tion including colliery fuel, totaled 6,420,000 tons, against 
7,235,000 in the previous week and 6,827,000 a year ago, 
the National Bituminous Coal Association reports. Anthra- 
cite output, including colliery fuel, totaled 667,000 tons, 
against 982,000 the week before and 856,000 last year. 
Production of beehive coke held up better at 62,800 tons, 

ainst 63,600 the week before and 24,700 in the same week 
of 1936. While there is no big demand for stoker sizes, 
they are moving a little better than block and egg and as a 
result some operators are reported to be crushing these latter 
sizes to make the smaller grades. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—tThere seems to be a waiting attitude all around in 
the wool trade. Manufacturers show little interest in pur- 
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chasing, either grease or scoured wools unless dealers make 
material concessions in their asking prices. On the other 
hand it is reported that most dealers show no anxiety to sell 
and are waiting out the situation with every confidence in the 
future of wool both at home and abroad, and this despite the 
amazing developments in synthetics, including artificial 
wool. Prices are firm to strong all down the list, but there is 
not sufficient business to definitely establish any trend. 
Confidence shown by the trade in the value of wool during 
the period of the strike is everywhere prevalent. Informa- 
tion regarding stocks of wool held by dealers and manufac- 
turers at the close of the second quarter of the year to be 
released shortly, is expected to show that the supplies held 
by dealers were at a comparatively low ebb and that stocks 
held by manufacturers nad topmakers were no larger than 
normal as compared with a year ago. Important mill 
buying is still lacking, but where sales of spot are made, they 
are at steady prices. Medium fleeces are all very firm and in 
the fine wool is selling in a small way at from 40 to 42c., and 
the clothing wool at 35 to 37c. in the grease. Dealers offer- 
ing 42 to 43c. to Missouri growers for three-eighths and 
quarter-blood mixed lots are about 2c. per pound lower than 
the growers are willing to accept. 


Silk—On the 19th inst. futures closed 3c. up in the 
July delivery, while the rest of the list closed 4c. down to 
le. up. The sharp rise in the July option was attributed 
to shorts covering, which sent that contract up to $1.931%4 
at the close. Outside interests were very cautious in the 
face of the dangerous possibilities in the Sino-Japanese 
situation and most of the small day’s trading of only 890 
bales represented routine trade covering and hedging. 
Japanese interests were believed to be selling the distant 
deliveries. Crack double extra was 2c. up at $1.97. Grade 
“D” was 5 yen up at Kobe at 895 yen. Futures were 2 yen 
up to unchanged at Yokohama and 10 to 1 yen up at Kobe. 
Sales of Grade D prices did not come through. Spot sales 
and futures transactions at Kobe totaled 275 and 600 bales 
respectively. Local closing: July, 1.931%; Aug., 1.91; 
Sept., 1.90; Oct., 1.88; Nov., 1.88; Dee., 1.88. On the 20th 
inst. futures closed le. to 3c. off. The market started 
oe. off, with a — undertone prevailing throughout most 
of the session. Local prices were influenced by the weakness 
displayed in the Japanese markets. Grade D ruled at 885, 
or 5 yen lower at Yokohama, and 10 yen lower at Kobe. 
Futures at Yokohama were 1 to 7 yen off, while at Kobe 
they were 2 to 8 yen lower. Spot sales in the two markets 
totaled 850 lots, while futures transactions totaled 4,025 


lots. Local closing: July, 1.90; Aug., 1.8814; Sept., 1.87; 
Oct., 1.8614; Nov., 1.86; Dec., 1.86; Jan., 1.86. On the 
21st inst. futures closed 4c. to 1%e. lower. The market 


opened with losses of 2c. to %c. Transactions for the day 
totaled 2,060 bales. Crack double extra was off 2c. at 1.94. 
Grade “‘D”’ was off 5 yen in Japan at 880 at both Yokohama 
and Kobe. Futures were 2 to 9 yen off at Yokohama, and 
6 to 12 yen lower at Kobe. Spot sales at the two markets 
totaled 1,000 bales, while futures transactions totaled 6,975 
bales. Local closing: July, 1.89; Aug., 1.88; Sept., 1.86%; 
Oct., 1.85; Nov., 1.85; Dee., 1.84%. 

On the 22d inst. futures closed unchanged to le. up. The 
market started with gains of 1 tol1%e. Transactions totaled 
1,070 bales. Four more notices brought the total to 234. 
Crack double extra was Mc. higher at 1.9444. Grade D was 
unchanged at 880 yen in both Yokohama and Kobe. Futures 
were 3 to 14 yen up at Yokohama and unchanged to 12 yen 
higher at Kobe. Spot sales in the two centers totaled 700 
bales, while futures transactions were 4,550 bales. Local 
closing: July 1.90; Aug. 1.89; Oct. 1.8514; Nov. 1.85; Dee. 
1.85. Today futures closed unchanged to 14%c. up. The 
market was steady throughout most of the session. Trans- 
actions totaled 142 contracts. The price of crack double 
extra silk advanced ec. in the New York spot market to 
$1.9814. The Yokohama Bourse closed unchanged to 8 
yen higher, while Grade D silk in the outside market ad- 
vanced 5 yen to 885 yen a bale. Local closing: July 1.90; 
— 1.89; Oct. 1.87; Nov. 1.85; Dee. 1.85; Jan. 1.85; Feb. 





COTTON 


Friday Night, July 23, 1937 

The Movement of the Crop, as indicated os our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
28,601 bales, against 17,371 bales last week and 17,059 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 6,313,826 bales, against 6,748,985 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936, of 435,159 bales. 











Receipts at— Sat. | Mon. | Tues Wed. | Thurs.| Fri. Total 
Galveston... -- 176 30 deci eae dated 4 210 
Houston__.....- 78 337 262 43 101} 2,114) 2,925 
Corpus Christi-- ----| 2,225) 1,495) 1,636) 3,453) 3,545) 12,354 
New Orleans... 445 220} 1,425) 1,464 122 577| 4,253 
Mobile---..-... 9} 1,209 801} 1,076) 1,065) 1,146) 5,306 
Sav: tee 30 6 522 22 182 119} 1,088 
Games| fo 8) 2) oo] 

Givi. parE AS, tile oe Pay dean 
Norfolk. ....-.- oh acheme ‘ik baa amd ae 8 4 448 
Baltimore. __._. ere ‘aint hail RQ"? ----| 1,088) 1,088 
Total this week_-| 11,135) 4,250] 4,583] 4,438] 5,154] 9,041) 28,601 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1936, and the stocks tonight, compared 
with last year: 














1936-37 1935-36 Stock 
Receipts j Th S A This \Since Au 
u is ince Au is ince g 
¥ Week } 1, 1936- Week | 1, 1935 1937 1936 

Galveston--.-_-..-- 210]1,700,959| 8,565/1,574,979] 305,415) 371,210 
Texas City... -- Sn Uae —pagnes: S650 | wentibe 1,800 
Houston... .-..- 2,925|1,299,721| 4,268]1,734,578| 241,506) 223,447 
Corpus Christi-.-| 12,354| 296,946) 2,488) 276,016 36,1 29,946 

Beaumont------- ipnis Fae nal. sane 140 8,03 
New Orleans. - ~~~ 4,253|2,052,186| 9,675/1,815,231| 257,954) 284,729 
PARNER. wicine oe 0s 5,306} 330,810 590} 393,79 36,326 85,693 
Jonmeccttie----| 77-7] 14-8391 -i55] 1°3Gat|  i'hes| 2.098 
Nvilie...-.- Pao ,62 : ® sU9S 
tee denned 1,088} 146,532 904] 319,154] 125,624) 155,834 
runswick-.---~.-- EDEN BRR ar cunsl. dlscakh Cees ielneee 
Charleston - - - - -- 638} 173,276 314| 215,722 26,323 29,135 
Wiknicge:---| ~soi] 30:908] a8! Bager] angio} | 11-732 

Imington - - - -- 291 k 3,867 ’ ’ 

Norfolle. ee 448 44,381 235 46,731 20,927 26,418 
Newport News--- Sntel *e%bleial eéiinl esceadl “sethanl: 65s 
New York......- nails \ dieeae scdie snail > stemagehiadl 1 497 
pS RR Kalesih > ahaa EET “EN 3,911 398 
Baltimore. -.--.-- 1,088 72,997) 1,134 37,359 1,125 840 
Philadelphia - ~~~. epee: ae a canal. obhsetel seat scabies 
|| 28,601'6,313,826| 28,419'6,748.98511 ,091 ,403/1,269,817 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 

Iveston. -.- 210 8,565 1,053 10,315 11,442 9,920 
PhS vi “fe Pat 2,925 4,268 2,652 6,574 10,189 2,765 
New Orleans- 4,253 9,675 5,926 14,868 16,076 11,904 
Mobile- ~~. -.-.- 5,306 590 2 131 3,76 8,292 11,723 
Savannah ___- 1,088 904 573 1,750 2,907 1,502 
NE cl. ccna > duedde)  weceunl >) seotks 767 150 
Charleston - - - 638 314 127 1,179 3,650 2,043 
Wilmington - - 291 48 59 264 314 1,066 
Norfolk- - ~~ -- 448 235 35 1,150 649 426 
tN atte entensl <46e eset -~ eames. Stare 

An chee aah 13 ,442 3,820 24.649 10,748 45,745 20,969 
Total this wk. 28,601 28,419 37,265 50,608} 103,031 62,468 
Since Aug. 1. ~'6,313,82616,748,985'4,076 ,887 ‘7 .430,996!8 877 ,848(9,774 592 








The exports for the week ending this evening reach a total 
of 43,601 bales, of which 13,790 were to Great Britain, 
1,429 to France, 13,785 to Germany, 2,655 to Italy, 6,741 
to Japan, 500 to China, and 4,701 to other destinations. 
In the corresponding week last year total exports were 19,254 
bales. For the season to date aggregate exports have been 
5,440,531 bales, against 5,992,909 bales in the same period 
of the previous season. Below are the exports for the week. 






























































Week Ended Erported to— 
{2 23, 1937 —— a 
‘rports from— - 
+f Britain| France| many | Italy | Japan | China | Other | Total 
alveston__...- 2,633 GP uses ee ----| 1,726] 5,841 
Seen anne joaedaads ----| 6,109 684 1 aisail 447| 7,741 
New Orleans ...| 7,365 575| 1,745) 1,343) 1,435 2,259) 15,222 
SER isin nn wnee er maaan . ~ iuaee onal . Mane 50 nae 
Pensacola, &c--.- eee miei Seas waee ened en a 
Savannah _..... iba ----| 3,391 ee née onteh 150} 3,541 
Charleston _..-.- 1,865} ---e| 1,671 RE ER Ya eae" 69 ac = 
NOEBER xc ccvcce 175 ape ibine enna one dace wee 
tas Angeles wind nmin anes waee oe ae onal ----| 4,705 
San Francisco .. ee aed oii abies 100 weet dai 100 
_ eee 13,790} 1,429) 13,785; 2,655) 6,741 500} 4,701) 43,601 
Total 1936_...- 1,434} 1,628} 3,646) 1,745) 5,833 ----| 4,968) 19,254 
Total re 10,688| 2,724! 7,181! 1,609' 13,804! —-...! 27,612! 63,618 
From Exported to— 
ya 33, 1987 Great Ger 
1eT~ j j 
Fb. from—| Britain | France| many | Italy | Japan | china | Other | Totat 
i | 
ee ase 182,636 180,418] 176,418/121,645 604,108| 18,387 250,127 1533,739 
Houston Po aeue 179,344 1eois; 126,264| 98,735, 280,529, 2,213 145,426) 947,381 
Corpus Christi_| 51,022 46,949, 11,603) 8,045 66,045 355 26,893) 210,912 
Beaumont ..--| 9,728 963; 6,613)  .-... enh, heow 150, 17,454 
New Orleans __| 415,428 279,761) 153,416|139,126 193,099, 1,630186,6871369,147 
Lake Charles__| 11,077 21,353) 5,194 210 nem ----| 17,484) 55,318 
Mobile. --.-.-- 121,811 42,714) 85,348 28,074) 8,945) ----| 27,267) 314,159 
Jacksonville...| 1,630 -...| 2,420) ---- papel sce neat ee 
Pensacola, &c 47,930 1,794 29,623 5,661 2,850 ---- 2,415) 90,273 
Savannah ----- 57,984 1,791] 52,296} 3,718' 2,238) --../ 13,508) 131, 
Charleston_...| 69,185 -...| 60,559 ria! 18,000 ----| 5,386 158,130 
Wilmington - - . Sa «moa nen : anew aan Kaleeal A 
Norfolk Leow 2,877, 4,007 16,175 30 1,498, cowl 3,028 27,615 
Gulfport ...--- 7,371 98. PT eel Se eee ” 733, 11,114 
New York.--.- 6 275 1,004) 4,601) 393 ....| 1,422! 7,701 
Boston. ....-- a 136 123 159, ....| 7,241, 9,981 
Baltimore- -.-- 75 62 hen. 639, ----| ----| 3,157) 3,933 
Philadelphia -- hee Lee: 419 33. ....! 12,635) 138,771 
Los Angeles...| 30,265 22,063 30,935 1,330 285,105 100 16,424 386,222 
San Francisco .| 11,626 784 5,258 100 125,729 1,000, 5,689 150,186 
Seattle .. ...-- Said eck ee eee cea dene” sand 10 10 
2 See 1204,201 718,789 765,287 414,156 1588,731 23,685 725,682 5440,531 
1935-36 _|/1443,307 714,354 879,728 396,746 1547,373 42,175 969,226 5992,909 
Total 1934-35 _| 792,767 397,880 444,846 491,803 1595,210 108,674 993 ,809 4824 ,989 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 




















On Shipboard Not Cleared for— 
July 23 at— Leaving 
Great Ger- Other | Coast- 
Britain| France| many | Foreign) wise Total 
anbe 1,500} 2,200} 1,000) 5,700) 299,715 
yah a aad 1 33 1 846} 445 113} 3,358] 238,148 
New Orleans.-| 2,153} 2,582) 1,928) 1,281 a »944; 250,01 
Savannah ---.-- cide iene: eae boas 300 300} 125,32 
Charleston - -- ashe cane sede sane sees beds 26,323 
Mobile. ---.--- 572 pep beh & 498; ----} 1,070) 35,256 
Norfolk- -~.--- ween ooe- ---- ---- ---- ---- 70.037 
Other ports-.-- amas cane Pp oved ween énau - 
di ‘ 2,763| 4,274) 4,424) 1,413) 18,372/1,373,031 
Total 1937 --| 8-88 77208] 3'153| 9'660| 81588] 32'253|1 (237 564 
Total 1935--| 4,691| 1.599] 1,833] 14,963 708] 23,79411 046,787 
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Speculation in cotton for future delivery was moder- 
ately active, with the trend of prices continuing downward. 
What little rallies the market showed during the week 
were very short-lived. The market appeared to be com- 
pletely under the influence of the persistent flow of favor- 
able weather and crop advices, some sections of the belt 
reporting indications of exceptionally good crops of cotton. 
The new cotton is already beginning to move, with receipts 
at Corups Christi, Tex., so far standing at 9,000 bales. 

On the 17th inst. prices closed unchanged to 2 points lower. 
This also was the opening range. Trading was light}and 
without any interesting feature, with| prices,moving within 
a narrow range of approximately 10 points. Ralliesxto 
slightly above the previous closing brought out fresh specula- 
tive liquidation and hedge selling, the latter, supposedly 
against South American as well as Texas cotton. On the 
other hand, moderate declines disclosed,further trade support 
and scattered short covering for over the week-end. The 
severe reaction that occurred in the lattergpart of the week 
evidently upset confidence. The developments abroad, 
notably in the Far East and Continental,Europe, are making 
traders more or less cautious, as it is appreciated that almost 
anything in the way of a drastic happening could take place 
overnight. Southern spot markets as officially reported. 
were unchanged to 5 points higher. Average price of 
middling at the 10 designated spot markets was 12.33¢e. 
On the 19th inst. prices closed 1 to 3 points down. Trading 
was very light, with fluctuations confined to a narrow range. 
Favorable crop and weather reports continue in evidence, 
and with advices of expanding production in other cotton- 
producing countries, there was little in the situation to 
encourage those inclined to the upside of the market. On 
the other hand, those bearishly inclined were not disposed 
to take advantage of the bearish developments. The Bureau 
of Agricultural Economics in Washington said that the 1937 
Chinese cotton crop may reach an all-time record of approxi- 
mately 4,000,000 bales, compared with the previous record 
last year of 3,700,000 bales. This on top of last week’s 
report of an increase in the Egyptian crop and general 
evidence of world-wide expansion, is not being lost sight of 
by the cotton trade. Boll-weevil activity apparently has 
not reached an alarming stage as yet. Southern spot mar- 
kets, as officially reported, were unchanged to 5 points lower. 
Average price of middling at the 10 designated spot markets 
was 12.34c. On the 20th inst. prices closed 11 to 15 points 
net lower. The market started off well with an advance of 
8 to 11 points, influenced by the stronger Liverpool cables 
and rains in the eastern half of the cotton belt. At this level 
a wave of liquidation struck the market, coming largely from 
Wall Street sources. Under this pressure prices dropped 
27 to 30 points from the early highs. New Orleans and the 
South also figured in the selling. Final prices were slightly 
above the lows of the day. The only support the market 
received, was in the form of price fixing and short covering. 
Reports from the South failed to disclose any apprehension 
concerning the depredations of boll weevil and it is believed 
that more than a few farmers are well equipped to control 
the weevil situation through scientific poisoning. Southern 
spot markets, as officially ay oo were 14 to 18 points net 
lower. Average price of middling at the 10 designated spot 
markets was 12.19c. On the 2lst inst. prices closed 16 to 
19 points net lower. The chief factor in the market’s de- 
cline today was the eighth consecutive favorable weekly 
weather and crop bulletin on cotton. As a result, prices 
declined about $1 a bale to new lows for the movement, 
the market closing at about the lows of the day. Many 
traders, who had been predicting a crop scare as a result of 
weevil depredations, abandoned their position and heavy 
liquidation ensued. There was very little support to the 
market outside of some trade price fixing on a scale down and 
some covering. The encouraging feature from a bullish 
standpoint is the belief that the market’s technical position 
has been greatly strengthened as a result of the i 
markets experienced for some time past, many weak holiore 
having been shaken out. However, as long as_ bearish 
weather and crop news continues favorable, there will be 
very little disposition to take the upward side. Southern 
spot markets, as officially reported, were 15 to 20 points 
lower. Average price of middling at the 10 designated spot 
markets was 12.00c. 

On the 22d inst. prices closed unchanged to 5 points 
lower. Ideal weather conditions over the cotton belt and 
exceptionally favorable private crop advices resulted in a 
further decline in futures, prices at one time showing losses 
of 12 to 17 points from the previous close. This repre- 
sented net losses of $5 a bale from the high levels reached 
two weeks ago following publication of the government 
acreage estimate. The market opened barely steady at 
2 to 4 points decline. The weather was generally fair over 
the greater part of the cotton belt.. Private crop advices 
were unusually glowing, indicating that instead of the usual 
July deterioration following a favorable June, the crop 
actually has improved materially in its prospects. Texas 
advices were exceptionally favorable, it being asserted 
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in some quarters that the State has a crop promise of 
around 4,250,000 bales, compared with last year’s yield of 
2,933,000. Southern spot markets as officially reported 
were unchanged to 7 points lower. Average price of mid- 
dling at the 10 designated spot markets was 11.97c. 

Today prices closed 47 to 25 points down. In the last 
hour the market suffered a further severe setback and the 
list declined more than $1.50 a bale on announcement from 
Washington that President Roosevelt felt that the large 
crop estimated by some at 14,500,000 bales illustrates the 
necessity for new economic controls. Heavy liquidation 
followed this announcement, which also stated that another 
equally large one next year might result in 8c. cotton again. 
The market opened easy at 6 to 13 points decline on lower 
cables, favorable weather and under foreign selling and 
liquidation. The decline to the 11%c. level for December 
attracted some trade and scattered buying following the 
call, but rallies were feeble. December fluctuated between 
11.538 and 11.50 during the first half hour, and shortly 
after that time the market was at net losses of 5 to 10 
points. The big break came in the last hour. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Mddling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on July 22. 
































% 15-16 |l In. & % 15-16 |l In & 
Inch Inch | Longer Inch Inch | Longer 
White— Spotted— 
Mid. Fair- --- - .69 on|1.07 on}1.41 on||Good Mid-.--.- .12 on} .38 on] .68 on 
St. Good Mid_-| .62 on/1.00 on/1.34 on|/St. Mid-..-.---]| .08 off] .19 on} .50 on 
Mid___--]| .55 on| .93 onj1.27 on|/Mid__--.-.----| .72 off] .49 off| .25 off 
Gy a wna .36 on} .74 0n}1.07 on|/*St. Low Mid--/1.59 off|1.43 off|1.22 off 
/ 2 ees Basis | .37 on| .70 on||*Low Mid-_----. 2.30 off|2.17 off|2.07 off 
St. Low Mid-_--| .72 off] .42 off] .10 off Tinged— 
Low Mid-_----- 1.55 off|1.37 off|1.15 off||Good Mid- ---- .44 off] .22 off] .03 on 
*St. Good Ord -|2.26 off|2.16 off|/2.06 off||St. Mid___----| .72 off] .50 off] .24 off 
*Good Ord_ - ~~ }2.82 off/2.78 off|2.75 off||*Mid - - - _ - ----!1.60 off/1.47 off/1.28 off 
Extra Whtte— *St. Low Mid - -|2.35 off/2.23 off/2.12 off 
Good Mid---.-- .55 on} .93 on|1.27 on||*Low Mid----- 2.86 off|2.79 off|2.73 off 
GE, Ms cs scce .36 on| .74 on/1.07 on Yell Stained— 
ee Even | .37 on] .70 on 1.25 off|1.05 off] .84 off 
St. Low Mid-_--]| .71 off] .38 off] .08 off||*St. Mid__---- 1.82 off|1.69 off|1.56 off 
Low Mid_---.-- 1.52 off}1.34 off|1.12 off]|*Mid__.....-- 2.49 off|2.43 off|2.35 off 
*St. Good Ord _/2.24 off/2.11 off|1.99 off|| Gray— 
* Good Ord .--_|2.80 off}2.72 off|2.69 off||Good Mid----- -59 off} .36 off} .15 off 
eh, is a cheot .84 off] .61 off] .40 off 
y eee 1.45 off'1.29 off!1.10 off 





* Not deliverable on future contract. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 17 to July 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplan 12.52 12.51 12.36 12.17 12.14 11.80 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 17 July 19 July 20 July 21 July 22 July 23 

Aug.(1937) 

Range-- en io Orn iC —— ee nw nmr 

Clc sing -|11.92n 11.91” 11.76n 11.57” 11.54 11.20n 
Sept — 

Range. |—- ———_|—_—_—-._ -——|- - | -Ol —_|—_—_—_- — 

Closiug -|11.97n 11.96 11.81n 11.62n 11.59” 11.25n 

Range. - 11.99-12.07]11.93-12.06]11.81-12.11)11.65-11.85) 11.52-11.70)11.30-11.58 

Closing - |12.02-12.04)12.01 —— |11.86-11.87/11.67-11.68)11.64 ——/}13.30-13.31 
Nov.— 

Range..|— S§S»s —|—_— Ss§ | —- i  -  -OO | ———- 

Closing .}11.98n 11.977 11.84n 11.65n 11.61” 11.29 
Dec.— 

Range - .|11.94-12.02/11.85-12.00|11.75-12 04/11 61-11.79/11.48-11.66}11.27-11.53 

Closing -]11.95 ——/11.93-11 94}11.82 ——/11 63 -——/11.58-11.60)11.27-11.29 
Jan.(1938) 

Range -.|11.95-12.01/11.83-12.01/11.77-12.04|11.62-11.76)11.49-11.66)11.26-11.55 

Closing .}11.97 ———/}11.94 11.82 ——/11.66 ——/11.62 ——/11.26-11.27 
Feb — 

Range. .|—_- Ss -——|-—— ——_ | I - OO > [> CO 

Closing -| 12.00 11 97n 11.84n 11.677 11. 64” 11.307 
March— 

Range -.|12 02-12.08}11 91-12.07/)11 81-12 11}11.67-11.86/11 56-11 72/)11.34-11.61 

Closing -|12.03 — — |12.01-12 02)11.86 ——!/11.68 ——/11.67 ——-—/11.34-11.36 
April— 

Range - . |——— - —|—- Oe | —- SOC 

Closing -|12.04n 12 02n 11.87n 11.70” 11.70n 11.37 
May— 

Rawge--|12.03-12.12}11 97-12.10}11.84-12.12)11.71-11.86)11.61-11.75)11.40-11.64 

Closing .|12.06n 12 04-12.05]11.89-11.90}11.73 ——|/11.73-11.74}11.40 —— 
June— 

Razge. .|—_—- 9 — J —- >) SO > ——C 

Closing -|12 07” 12.05n 11.90” 11.74 11 74n 11.40 
Jtuly— 

Range .|—— —-|—— --—/— -—|11.82-11.83)——- ——/11.50-11.63 

Closing -!12.09n” 12 O7n 11.92” 11 75n 11.75n 11.41n 

n Nominal, 


Range for future prices at New York for week ending 
July 23, 1937, and since trading began on each option: 

















Optton for— Rany,e for Week Range Since Beginning of Option 

Dt Ti nt dnd athnethoedian. asdnee 11.41 Nov. 12 1936)14.59 Mar. 30 1937 
MEY DEN Gdlvddeca scvanalsscius noadee 11.50 Aug. 29 1936|12.92 Mar. 3 1937 
CO ee eee 11.52 Nov. 4 1936/13.95 Mar. 17 1937 
Oct. 1937..|11.30 July 23/12.11 July 20/11.05 Nov. 12 1936/13.98 Apr. 5 1937 
DET ailebitan secdoclbadscsu weness 11.87 June 17 1937|12.40 July 12 1937 
Dec. 1937_.|11.27 July 23/12.04 July 20/11.27 July 23 1937/13.93 Apr. 5 1937 
Jan. 1938__/11.26 July 23/12.04 July 20/11.26 July 23 1937/13.94 Apr. 5 1937 
DE, Mctvedgdace sbanaelavabes coséu 12.10 Mar. 1 1937/13.85 Mar. 31 1937 
Mar, 1938../11.34 July 23/12.11 July 20/11.34 July 23 1937/13.97 Apr. 5 1937 
BE Plc attn.neschatnne sak dbabdaliahndiad | snbiéihalenaasdeh bohwe des 
May 1938..|11.40 July 23/12.12 July 17/11.40 July 23 1937/12.96 May 21 1937 
June 1938__111.50 July 23'11.83 July 21/11.50 July 23 1937'11.83 July 21 1937 








The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 


as afloat are this week’s returns, and consequently all foreign 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 

















only. 

July 23— 1937 1936 1935 1934 
Stock at Liverpool__.....-.- bales 720,000 634,000 524,000 879,000 
Stock at Manchester. ___-....-- 135,000 106,000 83,000 87,00 

Total Great Britain. ..-.....- 855,000 740,000 607,000 966,000 
ee Ee aaa 149,000 175,000 177,000 38,000 
EEE IR 154,000 151,000 87,00 183,000 
Stock at Rotterdam_-....___.._- 10,000 11,000 21,000 22,00) 
BOONE OO MNOUNNOURceccccckcccces | &acwns 65,000 64,000 66,000 
ROGUE BS CRON. oeccnccnccnenne 34,000 73,000 56,000 57,000 
Stock at Venice and Mestre-_-.--~- 8,000 10,000 11,060 5,000 
OGG BE OES <b icecowsecces~ 6,000 10,000 8,000 9,000 

Total Continental stocks____.. 361,000 495,000 424,000 780,000 

Total European stocks__...... 1,216,000 1,235,000 1,031,000 1,746,000 
India cotton afloat for Europe... 59,000 72,000 69,000 91 ,00 
American cotton afloat for Europe 72,000 102,000 136,000 126,000 
Egypt, Brazil,&c.,afl't for Europe 168,000 158,000 167,000 177,000 
Stock in Alexandria, Egypt. .-_- 99,000 121,000 114,000 226,000 
Stock in Bombay, India-_ ____ 934,000 811,000 646,000 979,000 
Stock in U. 8. ports........._.- 1,091,403 1,269,817 1,070,581 2,433,767 
Stock in U. S. interior towns__-- 848,935 1,255,364 1,133,563 1,164,839 
U. 8. exports today............ 4,075 2,294 32,687 6,294 

Total visible supply.......-- 4,492,413 5,026,475 4,399,822 6,949,900 

ys the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock........... bales. 253,000 227,000 164,000 319,000 
Manchester stock. ............< 48, 46,000 26,000 42,000 
Es « ose wehbe cehueee 108,000 119,000 120,000 --.--.. 
MOND DUR 6b nc cc eadcndens 123,000 108,000 ie gaa ee 
Other Continental stock. .__...- 33,000 91,000 82,000 645,000 
American afloat for Europe_...- 72,000 102,000 136,000 26,000 
aly i EL. dd adihonksmeee 1,091,403 1,269,817 1,070,581 2,433,767 
U. 8. interior stock... ......... 8,935 1,255,364 1,133,563 1,164, 

. 8S. exports today. ..-........ 4,075 2,294 32,678 6,2 

Dotel American, ...+-0---s0c 2,581,413 3,220,475 2,835,822 4,736,900 

East Indian, Brazil, &c.— 
pe SS eee eee 467.000 407,000 360,000 560,000 
Manchester stock. ............- 87,000 60,000 7,00 45,000 
ns chacnhnohen cae 41,000 58,000 . eee 
MANES GUD dam ncced vauccosenee 31,000 43,000 iSfe° apsene 
Other Continental stock. ......- 25,000 5,000 78,000 135,000 
Indian afloat for Europe... ,000 72,000 69,000 91,000 
Egypt, Brazil, &c., afloat-...._- 8,000 158,000 167,000 177,000 
Stock in Alexandria, Egypt--_--- 99,000 121,000 114,000 226,000 


Stock in Bombay, India_.__.... 








Total East India, &c.....-... 1,911,000 1,806,000 1,564,000 2,213,000 
TOCA! ARMIN < ccwncacccce 2,581,413 3,220,475 2,835,822 4,736,900 
Total visible supply - .-------- 4,492,413 5,026,475 4,399,822 6,949,900 
Middling uplands, Liverpool__.. 6.60d. 7.33d. 6.80d. 6.97d. 
Middling upiands, New York_--- 1.80¢ 13.16¢ 12.15c. 12.95c. 
Egypt, good Sakel, Liverpool.... 10.95d. 11.24d 8.37d. 9.10d. 
Broach, fine, Liverpool_.......-. 5.69d. 5.82d 5.98d. 5.35d. 
Peruvian Tanguis, g’d fair, L’pool 7.83d. Sa; “sasuae  eeeeee 
C.P.Oomra No.1 staple,s'fine,Liv 5.59d SSG: cisetayd abaass 


Continental imports for past week have been 94,000 bales. 

The above figures for 1937 show a decrease from last 
week of 125,848 bales, a loss of 534,062 from 1936, an 
increase of 92,591 bales over 1935, and a decrease of 
2,459,487 bales from 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the prevfous year—is set out in 
detail below: 





















































Movement to July 23, 1937 Movement to July 24, 1936 
Towns Receipts _ Shtps- | Stocks Receipts | Ship. | Stocks 
ments | July | ments | July 
Week | Season | Week | 23 | Week | Season | Week| 24 
Ala., Birming'm 241 85,035 1,379) 16,253 57| 59,221) 180) 32,516 
Eufaula - -- ~~ 50 9,470 66} 6,113 ----| 15,568) 242) 10,454 
Montgomery. 167; 53,486 1,286) 25,291 1, 82,918, 1,770) 50,506 
6d 3) 55,451! 585) 17,728 4 85,765 1,090) 53,109 
Ark., Blytheville 24) 168,208 332) 33,732 19, 109,841, 1,148) 65,591 
Forest City-- a 32,786 1l| 2,393 Pee 133) 7,527 
Helena. .___- 103} 66,711} 598) 4,305 i) 36,974| 11] 6,965 
| ae aoad 54,557 coenl Bee esos] 31,826, --...| 16,279 
Jonesboro. _. tas 19,792 ----) 7,484 336 19,699) 24! 10,063 
Little Rock -- 735 194,209 624 32,519 258 165,079| 1,086, 42,855 
Newport___- pea * 28,004 ao<eh. eee 10 31,274) 114! 13,707 
Pine Bluff. __ 80 142,733 317, 12,124 569 116,302 1,723 ,993 
Wlanut Ridge iinwas 46,186 13, 9,620 ----| 34,472 101; 11,365 
Ga., Albany- -_- 14,552} 1,120 12,324 ---.| 24,336) 43) 15,886 
Athens... __ 21 29,510} 1,145 11,777 27 66,192) 4,155) 25,636 
Atlanta. ___ 640 365,341 4,454! 93,586/ 1,059 310,144 8,810) 96,088 
Augusta. --__ 1,264 208,463} 3,590 69,152) 1,261 189,659) 3,039) P 
Columbus... - 500 19,425 800 32,800 500 3839 48,289 600) 33,250 
acop...... 7 48,596 861! 18,999 525 55,258 2,691! 542 
Rome. __-___- POPES 21,198 625 19,232 bie 15,448) 300) 20,559 
La., Shreveport; -.... 100,182 99 1,790 8 71,465 1,235) 14,423 
Miss. Clarksdale 41 165,027 282 3,498 198 128,772 920 917 
Columbus. _. 63 39,631 737, 14,119 35 41,683 147, 19,533 
Greenwood _ _ 34 262,819 408 8,502 286 180,213) 956; 6,633 
Jackson ___._ 54 63,234 165) 3,605 29 358,213) 278| 7,523 
Natchez_-___. ----| 20,998 161 709 onan! 8,795) 45 784 
Vicksburg _ _- .---| 39,423 yee 909 ied 31,656, 70| 2,296 
Yazoo City_. 3 51,412 2; 1,671] ....' 37,815 210; 1,299 
Mo., St. Louis_| 1,542 335,955] 1,542 2,249) 2,526 244,856) 2,524) 1,953 
N.C.,Gr'nsboro 7, 10,981 346) 2,854 76 9,904 476| 2,077 
Oklahoma— | | 
15 towns *___ 1 177,315 175 53,746 238 387,897 1,427) 84,005 
8. C.,Greenville| 1,324 239,759' 3,406 63,321) 1,209 169,977) 3,483’ 36,082 
Tenn.,Memphis| 2,8662,568,098 9,576 248,335) 12,012 2,068,873) 28,199 385,983 
Texas, Abilene. pany 38,932 ae Knee ,78 10; 1,212 
Austin. __.__ accel 16,258) 19 S0tl)  wnwel . en. «sem 512 
Brennam_._- 6,428) 1 1,278 8 12,263 222) 2,322 
See. « oo 161 83,285) 480 2,589 879 60,275) 1,088) 4,025 
Pec. s.ée swe 71,825 sseal 646 44 35,084 ----| 3,679 
Robstown _ _. 10 13,711 sand 48 ation 10,533 omdine 990 
San Antonio. owt 8,952 1 142 29 5,957 9 216 
Texarkana __ ----| 35,243 14 2,088 12 24,930 50, 6,479 
Waco....... 79,675 67 540 2 80,313 31; 2,526 
Total, 56 towns 10,450 6,086,851! 35,287 848,935| 22,238 5,268,652 68.639 1255364 











* Includes the combined totals of 15 towns in Oklahoma 

The above totals show that the interior stocks have 
decreased during the week 24,837 bales and are tonight 
406,429 bales less than at the same period last year. The 
receipts of all the towns have been 11,788 bales less than 
the same week last year. 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
July 23 for each of the past 32 years have been as follows: 


Set a<és00 11.80c. |1929 -..-- 18.75c./1921 -..-- 12.65c.]1913 ----- 12.40c. 
1936 ..... 13.12c. | 1928 ..... 21.05c. | 1920 -.-.- 43.75c.}1912 .---- 12.80c. 
TORS ccnce 12.10c. {1927 -.... 18.55c.|1919 -.--- 36.20c.}1911 .---- 13.55c. 
| eee 13.10c. } 1926 -.-.. 18.85c.}1918 -.--- 31.10c.]1910 ----- 15.80c 
1933 ---.- 10.20c. | 1925 --.-- 25.35c.|1917 ----- 25.70c. | 1909 ----- 12.35c 
IEES nocce 5.75¢c. [1924 ..... 35.30c.|1916 ..--- 13.00c. | 1908 .---- 10.80c 
1962 .<... 9.30c. | 1923 --... 25.40c.]1915 ----- 9.25c.|1907 ----- 13.10c 
1960 ..... 12.90c. | 1922 -..--. 21.95c.}| 1914 ----- 13.25c. | 1906 --.-- 10.90c. 


Market and Sales at New York ; 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 























iad tia Sysures SALES 
t Market arket 

Closed Closed Spot Contr’ct; Total 
Saturday._.|Steady, unchanged -|Steady-------- wea ote ses 
Monday --.-/|Steady, 1 pt. dec-_.- Steady AAG pinict 200 200 
Tuesday --_/Quiet, 15 pts. dec_-__|Steady__-_---- eas 400 400 
Wednesday -|Quiet, 19 pts. dec___|Steady__-__---- coal: ats: ere 
Thursday __|Quiet, 3 pts. dec____|Steady______-- .---| 4,800} 4,800 
Friday - -.-- Quiet, 34 pts. dec.__|/Easy ..._.---- ----|  ---- ---- 
Ee ts aids i a ae ob eek ee ----| 5,400} 5,400 
8 Se SRR RR RES Sri Rae ae 72,0291170,2001242 ,229 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























—1936-37 1935-36—— 
July 23— Since Since 
Shipped— Week Aug.1 Week Aug.1 
I i ala 1,542 h 2,524 h 
Vie SE, DOE gk ccccnnnnsand 530 h 2,100 h 
We ee Dn... .cesensesens 95 h 297 h 
FE ic iich diwnenaennt ed h 1,251 h 
Via Virginia points. _.-.-.--..-. 4,088 h 3,000 h 
Via other routes, &c_-...------- 6,739 h ; h 
Total gross overland...-...-..-. 12,994 h 11,172 h 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 1,088 h 1,134 h 
Between interior towns --------- 157 h 172 h 
Inland, &c., from South.......-. 6,623 h 6,314 h 
Totai to be deducted-_-......-- 7,868 h 7,620 h 
Leaving total net overland *_.. 5,126 h 3,552 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of the crop year. 




















1936-37 1935-36——— 

In Sight and Spinners’ ince Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 23-..--.-.. 28,601 h 28,419 h 
Net overland to July 23-.---.---- 5,126 h 3,552 h 
Southern consumption to July 23.145,000 h 125,000 h 
Total marketed... ..........-. 178,727 h 156,971 h 
Interior stocks in excess _--...---- *24,837 h *46,401 h 

Excess of Southern mill takings 

over consumption to Julyl.... --.-. h sitian h 
Came into sight during week----- 153,890 h 110,570 h 
Total in sight July 23-.-.-----. BPA h ap in: h 
North. spinn’s’ takings to July 23. 10,543 h 26,112 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

July 23 Saturday, Monday , Tuesday , Wed’day| Thursday) Friday 
Galveston _--_-_-- 12.22 12.20 12.05 11.85 11.81 11.47 
New Orleans__-} 12.37 12.35 12.17 12.02 11.95 11.66 
Mobile_------- 12.17 12.16 12.01 1.82 11.79 11.45 
Savannah _---_-_- 12.53 12.51 12.37 12.18 12.14 11.81 
Norfolk_-_--_--- 12.50 12.50 12.35 12.15 12.15 11.85 
Montgomery..-| 12.20 .40 12.25 12.07 12.05 11.70 
ugusta_..---- 12.77 12.76 12.61 12.42 12.39 12.05 
Memphis- - - ~~ - 12.25 12.25 12.10 11.90 11.90 11.55 
Houston- -_--_-_-- 12.33 12.20 12.05 11.85 11.81 11.50 
Little Rock_-.-| 12.25 12.20 12.05 11.90 11.85 11.50 
Dallas_.....--- 12.02 12.01 11.86 11.67 11.64 11.30 
Fort Worth____! 12.02 12.01 11.86 11.67 11.64 11.30 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 























Saturday Monday Tuesday |Wednesday| Thursday Friday 

July 17 July 19 July 20 July 21 July 22 July 23 
Aug.(1937)|——-  -—-—-|-_—~_ -——-|-—-_ —_|-——- — a 
September |-——- 1 §-——- |——_—-_ S$» ——-|-—-_ —_ |J—-—-—-_ s —- |- -—-— | CC 
October . .|12.02-12.03/12.00 ——/11.81-11.82)11.66-11 67)11.60-11.61/11.31-11.32 
November |—— —— |—— —- —— | —- | ——.  —— | C 
December .|12.04 ——-|12.01-12.02/11.85-11.86}11.70 —-—|11.63-11 65/11.35 —— 
Jan (1938)}12.05 ——|12 03 ——/11.89 —-—|11.74 ——/11.68 ——-/11.36 bid 
February _|——- ——-|_——-_—§ ——|—-_ S—§——_|—_- _ —-|—_-_ —-|—_- _ — 
March....|12 12 -——|12 09 ——/11.95 ——-|11.80 ——/11.72b __._|11.45 bid 
April... .- —S | — | ——- SOY CC —- 
| Lee 12.15 ——|12.12 ——/11.98 ——/11.84 ——/117751178a@/11.49 bid 
SWO. oc n< eee nmr O8 | OOO - 
Po 12.14 Bid.|12.07 Bid .j11.99 Bid.J11.86 Bid.|117841180@/11.51 bid 

Tone— 

Gnos...... Quict Quiet. Quiet. Quiet. Quiet. Quiet. 
Optio s_..' Steady. Steady. Steady. Steady. Steaiy. 'Barely st’y 














Activity in the Cotton Spinning Industry for June, 
1937—The Bureau of the Census announced on July 20 that, 
according to preliminary figures, 26,936,610 cotton spinning 
spindles were in place in the United States on June 30, 1937, 
of which 24,555,716 were operated at some time during the 
month, compared with 24,659,296 for May; 24,728,466 for 
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April; 24,638,578 for March; 24,536,254 for February; 
24,364,802 for January, and 23,021,042 for June, 1936. 
The aggregate number of active spindle hours reported for 
the month was 8,595,344,360. Since the inauguration of 
this inquiry in 1921, the average hours of operation for the 
day shift for all of the mills was used in computing the 
monthly percentage of activity. The hours of employment 
and of productive machinery are not uniform throughout 
the industry. However, in order that the statistics may be 
comparable with those for earlier months and years, the 
same method of computing the percentage of activity has 
been used. Computed on this basis the cotton spindles in 
the United States were operated during June, 1937, at 137.0% 
capacity on a single-shift basis. This percentage compares 
with 137.7 for May; 146.7 for April; 148.3 for March; 144.8 
for February; 137.7 for January, and 111.0 for June, 1936. 
The average number of active spindle hours per spindle in 
place for the month was 319. The total number of cotton 
spinning spindles in place the number active, the number 
of active spindle hours, and the average hours per spindle 
in place, by States, are shown in the following statement: 
































Active Spindle Hours 
Spinning Spindles Sor June 
State 
In Place Active Dur- Average per 
June 30 ing June Total Spindle in Place 
United States. .....- 26,936,610 | 24,555,716 | 8,595,344,360 319 
Cotton growing States} 18,881,346 | 17,790,026 | 6,655,775,826 353 
New England States-| 7,131,372 6,025,078 | 1,748,103,700 245 
All other States. ~~... 923,892 740,612 191,464,834 207 
Alabama..........-| 1,901,580 1,779,246 688,412,894 362 
Connecticut... ..-- - 671,944 627,584 172,832,684 257 
Ss del ts den ae 3,309,282 3,109,530 | 1,192,553,097 360 
M Powbhbadnanatt 710,264 674,956 239,275,080 337 
Massachusetts. - . . .- 3,999,772 3,198,714 819,252,610 205 
FH) 06 167,368 62,152,602 301 
579,608 193,711,058 310 
310,010 80,223,204 172 
5,654,850 | 1,898,766,311 313 
867,240 295,107,068 288 
5,495,790 | 2,232,643,688 394 
Tennessee. -..-..-.- 630, 574,212 215,970,035 343 
Te wh sdntansenes 255,284 210,724 86,966,034 341 
Ves - <tecscnede 653,840 613,030 218,878,924 335 
All other States. _--- 751,116 692,854 198,599,071 264 





Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that very few complaints are 
coming from any portion of the cotton belt, although it is 
feared that complaints will arise from some points in the 
east if showers continue. Temperatures are moderately high 
in all States. Here and there crop deterioration is reported, 
but taking the belt and time generally, deterioration is con- 
siderably later than usual. 





Rain Rainfall ——— Thermometer. 

Days Inches . y Low Mean 
Texas—Galveston-.......... dry 8 79 84 
Ditiwekvisnchocen 2 0.56 100 64 82 
f EES dry 100 74 87 
MR so gagth ees ob 4 wae 1 0.02 100 70 85 
[ EE Sa 2 0.03 100 74 87 
Brownsville_-.......---- 2 0.14 90 74 82 
Corpus Christi. ........-. 1 0.12 90 76 83 
Chat. werkeco cous. 1 0.84 96 70 8&3 
a a a al a 3 0.17 102 72 87 
J Sere dry 110 70 90 
a ais ladiacet dicias s ach rte 1 0.02 98 68 83 
gS ae eae dry 96 70 83 
a SRE aa aaa 1 0.22 102 72 87 
Nacogdoches---........-. dry 92 68 80 
i alia aad sks cess ect tact 1 0.04 94 70 82 
1 RNS 1 0.60 96 68 82 
San Antonio. .......---- dry 98 72 85 
. Ri aa 1 0.16 100 72 86 
Weatherford _____.._.___ 1 0.06 96 68 82 
Oklahoma—Oklahoma City... 1 0.01 98 70 84 
Arkansas—Eldorado- -_-_____ 1 0.95 98 68 83 
tO RAS yes 1 0.74 98 70 84 
o> ees 1 0.64 92 70 81 
. | Sarees 1 0.66 95 70 83 
Louisiana—Alexandria- --.__- 2 1.50 94 68 81 
Pie a bean en inepin 2 0.17 95 68 82 
New Orleans_-.....----- 3 0.21 94 76 85 
I sry av as cp trad a 2 0.80 97 73 85 
ees, RENEE nh al we ae 3 1.74 94 68 81 
I a ck ht sb oe 2 1.54 92 64 78 
Alabama—Mobile------...-- 2 0.38 94 72 83 
Birmingham. -_---.._---- 1 0.16 94 66 83 
Montgomery--_--------- 2 0.62 94 72 83 
Florida—Jacksonville____.___ 5 1.78 90 7 80 
_ SiR ESE 1 0.02 90 76 83 
Pensacola. .......-..... 2 0.54 92 74 83 
PN ss acest dhubnina' te im sare tk 1 0.16 92 74 83 
G a—Savannah--_-____-_-- 4 1.16 94 70 82 
Ns Un irbdaike nds am 2 0.26 98 68 83 
BER anc hnvdieaws cnn 3 0.88 98 68 &3 
EG. bp civinke wim deo 4 0.43 92 70 81 
South Carolina—Charleston_. 4 3.72 96 67 82 
Greenwood ___..-------- 1 0.16 98 66 84 
Oe 2 1.21 100 64 82 
North Carolina—Asheville_... 2 0.24 90 62 76 
EI LL 1 1.98 98 60 79 
RG eid ware caaseukeee 2 0.32 100 64 82 
Wimerngtem.. . 4.226 3 0.86 94 68 81 
Tennessee—Memphis - - - - _-__ 4 2.18 92 67 78 
Chattanooga. -......-.-- 2 0.11 98 66 82 
Pai we oho sdedddn 2 0.42 94 62 78 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. on the dates given: 
July 23,1937 July 24, 1936 
Feet Feet 


New Orleans... -- Above zero of gauge. 2.5 4 
Memphis-.........-- bove zero of gauge - 13.7 4.3 
Nashville_........-.- Above zero of gauge-_ 9.5 8.8 
Shreveport -_.-..-.-- Above zero of gauge-_ 3.3 3.2 
Vicksburg. -.-...----- Above zero of gauge- 10.3 1.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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} heed Recotpts at Ports Stocks at Interior Tuwns [Recetpts from Piantations 1937 1936 
nm _—- Ch —- — 
| 1937 | 1936 | 1935 | 1937 ; 1936 1935 | 1937 , 1936 , 1935 84 Lbs. Shirt- , Cotton 844 Lbs Shirt- , Cotton 
nil nancial ans tieesiaibasetnied “Tr pater ; 32s Cav ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Apr. | Twist to Finest Upl'ds| Twist to Finest Upl'ds 
23..| 40,673 34,771) 21,251|1,887,2451,814,475|1,423,178| Nil | 15,333) Nil -— — _- — —-— 
we 44,904) 20,044) 15,791)1,322, 0161, 779,076)1,396,198} Nu N. Nu P d. s. d. s. dj d. s. d. s. da.) d. 
ay pr.-- 
Peis sated 39,157| 21,595/1,255, 3791, 732,379|1,870,838| Nu Nu Nil 23..|144%@15%]10 6 @10 9 749 @11K%|9 1K4@ 9 4%] 6.62 
. 14..| 31,296) 40,509) 21,06 1/1 ,206 ,.606)1,693,071/1,345,933, Np} 1.201} Nil --[14 @15 |10 6 @10 9 7 22 @11%| 9 1%4@9 4%] 6.46 
21..| 28,231) 45,482) 18,627|1,162,626 1,651,649|1,328,412} Nil | 4,060; 1,106 May— 
28__| 25,457, 52,470) 21,846)1,107.259,1,594,234/1,301,899| Nu Nil Nu 7..114%@15%|10 6 @10 9 745 | 9%@11%| 9 14@ 9 4%] 646 
June 14..]14%@15%]l0 6 @10 9 7.12 | 9%@11%| 9 1%@ 9 4%] 6 56 
4..| 23,761) 47,072) 18,907/1,064,946/1,554,313)1,269,564, Nil| 7.151) Nil 21..|144%@15%|10 6 @10 9 7.29] 9%@11K%| 9 14%@ 9 4%| 6.57 
11_-| 23,325) 321597) 14,317|1.030,520 1,517. 933/1,244,820, Nil Nil Nil 28.-|14 @15 |10 6 @10 9 7.36 | 9%@114%| 9 1%4@ 9 43] 6.64 
18__| 15,944, 39.972| 13,466 (998.7051,465,362/1.218,931| Nil Nil Nil June 
25_-| 19,653, 21,698] 8.706} 964,392,1,424.612/1,201,295| Nil Nil Nil 4..| 14@15 |10 6 @10 9 7.31 | 9%@11K|9 0 @9 38 6.68 
July 11..]13% @14%]10 6 @10 8 7.06 | 944@114| 9 1K4@9 4%] 6.82 
2.-| 15,752) 21,952) 9,188) 930,9691,384,154/1,181,353) Nil Nil Nil 18..)1344@15 |10 6 @10 9 6.92 110% @11%| 9 148@ 9 4%] 7.00 
9..| 17,059, 13.381] 13.918} 903,027 1,349,502 1,161 421, Nil Nil Nil 25.-|1834@15 |10 6 @10 9 6.95 |10344@11%| 9 1%@ 9 4%] 7.18 
16_.| 17.371) 16,973] 20,715, 873,7721,301,7651,145,008, Nil Nil | 4,302 July 5 j 
23__| 28,601| 28,419! 37.205 848,935 1.255.364 1,133,563 3,764) Nil | 25,760 2..|18% @14%| 9 @10 9 6.87 |1054@11%| 9 6 @ 910% 7.18 
9__11344@14%]10 6 @10 9 6.98 |11 @12%|/9 9 @10 0 7.58 
The above statement shows: (1) That the total receipts 16_.|1334@14%|10 6 @10 9 | 6.85 |11%@12%| 910%@10 2 7.47 
23.-113%@14%110 6 @10 9 6.60 111 @12%!910%@10 2 7.33 


from the plantations since Aug. 1, 1936, are 6,220,391 bales; 

in 1935-36 were 6,998,758 bales and in 1934-35 were 4,140,563 

bales. (2) That, although the receipts at the outports the 

past week were 28,601 bales, the actual movement from 

—— was 24,837 bales, the stock at interior towns 
aving decreased 3,764 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 

















Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply July 16. .---- 4,618,261 h 5,155,126 h 
Wee DE, Re amncel  raddens i, -| cane h 
American in sight 4 July 23-- 153,890 h 110,570 h 
Bombay receipts to July 22-- 24,000 h 64,000 h 
Other India ship’ts to July 22- 9,000 h 9,000 h 
Alexandria receipts to Jul 21 600 h 400 h 
Other supply to July 21 *b_.- 6,000 h 12,000 h 
eames 4,811,751 h 5,351 ,096 h 
Deduct— 
Visible supply July 23...-..-- 4,492,413 h 5,026,475 h 
Total takings to July 23----- 319,338 h 324,621 h 
Of which OS 5728 h h 
Of which other. ......---- 98,600 h a h 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
b Estimated. h We withhold the totals since Aug. 1 so as to allow proper 
adjustments at end of crop year. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1936-37 1935-36 | 1934-35 
July 22 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug 1 
4 be cenenne ain 24,000!3,121,000 64,000!3,096 ,000 36 ,000/|2 ,547,000 
| For the Week | Since Aug 1 
Exports | 
From-— Great | Contt- ;Jap'’n& Great Japan & 
Britain nent | China | Total | Britain Ss a China Total 
Bombay— | | saailt | 
1936-37 -. steel ----) 33,000 84,000 391 aeele- nit siilliciien oan 
1935-36 _. ----| 4,000 24,000 38. 000! 114,000 400,000 1,383,000 1,897,000 
1934-35__| 2,000, 1,000, 14,000 17,000, 66,000 342,000 1,294,000 1,702,000 
Other India— | | | | | 
1936-37..| 2,000 7,000 --...| 9,000 496,000 681,000 --..-. 1,177,000 
1935-36.-; 2,000. 7,000,  -...| 9,000, 371,000 609,000 --_... ,000 
1934-35-- ame? 13,000; mann 13,000, 268,000 604,000 ---..-- 872,000 
Total all— | | | | | 
1936-37...) 2,000 7000 33,000 42,000 580.000 1,072,000 1,557,000 3,209,000 
1935-36__| 2,000 11,000 24,000 37,000 485,000 1,009,000 1,383,000 2,877,000 
1934-35-__} 2,000 14,000 14,000 30,000 334,000 946,000 1,294,0002,574,00@ 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
40,000 bales. Exports from all India ports record an increase 
of 5,000 bales during the week, and since Aug. 1 show an 
increase of 332,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alexandria, Egypt, 1936-37 1935-36 1934-35 
July 21 
Receipts (cantars)— 
This a x - pe eeawucin 3,000 2,000 2,000 
Te OT Sep 8,841 ,379 8,211,011 7,368,035 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. -_-------- 2,000|192,963}| 3,000/206,700|| 2,000)133 ,784 
To Manchester, &c.._.-- 3,000/208,777|| 4,000)167,268)}| 4,000/157,540 
To Continent and India ~ -| 9,000}740,375!]| 9,0001678,950|| 5,000/733 ,042 
To America. --.....----- waeel Gai 1,000} 38;268]| /__- 171 
Total exports___...-.-. 14,000] 1,184,795]|17 ,000/1091186||11 ,000| 1062537 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for a eee ended July 21 were 
3,000 cantars and the foreign shipments 14,000 b: 

Manchester Market—Our report orcs by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are buying very sparingly. 


We give prices today below and leave those for previous weeks 
of this and last year for comparison: 











Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 43,601 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales 
GALVESTON—To Liverpool—July 16—Musician. 1,422.______~_ 1,422 
To Manchester—July 16—Musician, 1,211..--...-2-- 2-2 Le 211 
To Copenhagen—July 16—Tennessee, 438..-...-----.-.-... 38 
To Havre—July 16—Nevada, 490;.._July 15—Narbo, 75... _-_ 565 
To Dunkirk—July 16—Nevada, 289..-.__-------- 2. 2 289 
To Puerto—Colombia—July 16—Veima RPEEE, 20F cossacacee 167 
To Genoa—July 17—Ada O, 628... ..------- eee 628 
To Osio—July 17—Latra, DR ont i eee 144 
To Gdynia—July 17—Latra, a Rs LE Mlle ig Fe Rage 373 
To Ghent—July 15—Narbo, 404. ~~... 2-2 eee 404 
To Rotterdam—July 15—N Seagate aapaeestaiett + ictal iat 200 
HOUSTUN—To Ghent—July 16—N: to oon 96 
To Copenhagen—July oe Aree 37 
To Genoa—July 15—Ada O, 684.--..-....- 684 
To Oslo—July 16—Tatra, 1 aaa che tee metiate 87 
To Gdynia—July 16—Tatra, 77--..---.-------------.-.... 77 
To Gothenburg—July 16—Tatra, 150._.........-..-.--.._- 150 
To eee aly 19—Karpfanger, 3,468.._July 20—Porto, 408 
To Hamburg—July 20—Porto, 1.701. ....-.---..--- ee 1,701 
To Japan—July 21—Tsuyama Maru, 501 __-_-.-_-----_-- 501 
NEW ORLEANS—To Bremen—July 16—Wasgenwaid, Tih ccon 1,258 
To Hamburg—July 16——Wasgenwald, 4 PENG Rare po Sas 487 
To Liverpool—July 16—Duquesne, 2,087__.....--.------.- 2,087 
To Manchester—July era on Rei A ahetode Saab s 
To Hull—July 15—Binnendijk, 372.....___...-- 2-2 372 
To Ghent—July 15—Binnendijk, , ees 20—Narbo, 150- 250 


To Antwerp—vuly 20—Nevada, 36 


To Rotterdam—July 20—Nar 
To Genoa—July 20— West Gambo, 224 


To Venice—July 20—West Gambo. 1,019__--.__ 


To Gdynia—July 20—Stureholm, 250 
To Gothenburg—July 20—Stureholm, 1,066 
To Havana—July 17—Metapan, 50 

To Porto Columbia—July 1 5—Lysef Jorol, 207 
To Aalborg—July 20—Tennessee, 100 

To Trieste—July 20—West Gambo, 100 
To Japan—July 17—Bordeaux Maru, 1,435 


Cainer 17—Bordeaux Mar 


To u, 500 
SAVANNAH—To Bremen—July 16-—Skeldergate, 3,391 
To Rotterdam—Jul 
MOBILE—To liverpesl 


Rotterdam—July 


To Denmark—July 12—Tulsa 


To Hamburg—July 12—Tulsa, 1,671 
NORFOLK—To Manchester—July a6. Meikeeaport, 175 


16—Skeldergate, 150 
—July 15—Atinous, 696 
To Manchester—July 15—Antinous, 1 054 
To Bremen—July 15—Acalea City, 869 
To 15—Acalea City, 50 
LOS AN a ano. lesen —Soix 19—President Hoover, 805; Tir- 
SAN FRAN CISCO—To Japan—-_-_._?_._-. ,» 100 
PENSACOLA—To Manchin Sale 3i—Antinous, 2 
CHARLESTON—To y 12—Tulsa, 60. 12—Tulsa, 1,8 


eee 


wee ew ee eee ew wwe 


wee ee em ee ee ee ee ewe ee eee 








_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Of which American 
Total imports 
Of which American 
ount afloat 

Of which American 


July 2 July 9 
000 72, 
901,000 861,000 
341,000 326,000 
000 34,000 
000 

129:000 150,000 
0 22,000 


sty 16 

55,000 
882,000 
313,000 


11;000 
93:000 
15,000 


| 23 


The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 


pass week and the daily closing prices of 
een as follows: 





























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 

Market, 

- .? Quiet. Quiet. Quiet. Quiet. Quiet. Queit. 
Mid. Upr ds} 6.874. 6.80d 6.80d 6.71d, 6.68d. 6.604. 

Futures {| Quiet but Quiet, Quict, un- |Barely stdy| Steady Steady; 
Market stdy , 2 to|5 to 7 pts.jchangec toj10 to 11 pts/1 to 2 pts. unch’ged to 

opened [/4 pts. adv.} decline. | 1 pt. adv.| decline decline. |1 pt. adv. 
Market, Quict but | Quiet but Quiet, Easy, |Barely stdy|Barely st'y; 

4 stdy., 2 to|jstdy., 3 to|/4 to 5 pts.j14 to 21 pts/2 to 4 pts./5 to 7 pts. 

P.M 3 pts. acv.|5 pts. dec.| advance. decline. decline. decline, 





Prices of futures at Liverpool for each day are given below: 



































July 17 Sat. Mon. Tues. Wed Thurs. Fri. 
to — a 

July 23 Close] Noon\Close| Noon,Close| Noon)Close| NoonjClose| Noon)Close 

New Contract d. d, d. d. d. d, d, d, d. d, d 
July (1937)___..| 6.69] 6.63] 6.64] 6 63) 6.609) 6 54] 6.48] 6.50) 6.44) 6.43] 6.37 
Ootober........ 6.68] 6.62] 6.63] 6.63] 6.68) 6.54] 6.48] 6.50] 6.44) 6.44] 6.38 
December _---- 6.67|.. --| 6.63]... - | 6.67]_. --| 6.48]. --] 6.44]__ __] 6.38 
January (1938)_-_] 6.64] 6.62] 6.64] 6.64] 6.68] 6.55) 6.49] 6.51] 6.45) 6.44] 6.39 
PEN OEE 6.69] 6.64] 6.66] 6.65] 6.70} 6.57] 6.51) 6.53] 6.47] 6.47] 6.41 
TY re 6.71] 6.65] 6.67| 6.67] 6.71) 6.59) 6.53) 6.55] 6.49) 6.49] 6.43 
TP ik iemseaed 6.71).. --| 6.67|-- --| 6.71]-- --]| 6.53]-- ..] 6.49]__ __] 6.44 
October. ....... 6.64|_. -_| 6.60]... --| 6.64)... --] 6.49]_- -_] 6.46]_. -_] 6.40 
January (193Y)__| 6.60}. ..|] 6.56]_. --| 6.60). --| 6.46].. -.] 6.44/__ __] 6.38 
March... .....--.! 6.61]_. .-1 6.571... ..! 6.61)_. -.1 6.471... ..1 6.45]_. _.1 6.39 
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BREADSTUFFS 
Friday Night, July 23, 1937 
Flour—Influenced by the wide open break in wheat, 
mills made sharp reductions in their flour prices. Standard 


spring bakery patents and advertised brands of family 
flour were about 20c. per barrel lower. Rye flour off 10c. 
Winter flours about 10 to 15c. lower. Semolina down 15c. 
Business continues generally quiet, with the trade watching 
the market and crop advices closely, as it is generally real- 
ized that this is a critical period, especially with black 
rust so prevalent in many wheat areas. 


Wheat—On the 17th inst. prices closed 1c. off to se. up. 
Although reports of serious crop damage keep flowing in 
from the spring wheat belt, telling of rapid development of 
rust in Manitoba, of heat damage ranging up to 60% in 
sections of North Dakota and rust infestation on non- 
resistant grain, there was no marked disposition shown on 
the part of traders to aggressively push up prices. The 
heavy arrivals of winter wheat at the principal receiving 
centers appear to have a counteracting influence. The mar- 
ket held pretty steady throughout today’s session, however, 
though the September and December deliveries closedga 
shade under the previous close. It is reported that the 
fastest and heaviest wheat movement in the history of the 
Kansas City Board of Trade is taxing all the facilities of 
elevators and mills as the large hard winter wheat crop 
“goes to town.”’ On the 19th inst. prices closed 11<e. to 
1%e. lower. This drop in prices was due primarily to the 
new all-time record increase in the United States wheat 
visible supply. The total increase for the last week was 
21,861,000 bushels, against 18,600,000 shown in August, 
1929, the previous greatest rise. A year ago the gain 
amounted to but 13,739,000 bushels. The heavy crop in 
values on the Winnipeg Exchange played its part in the 
downward course of values on the Chicago Board. besides, 
export demand for Canadian wheat appeared to be tem- 
porarily at a standstill. Although the movement of newly 
harvested domestic winter wheat has fallen off in the South- 
west, receipts are multiplying in more northern regions and 
Chicago today had arrivals of 609 cars. There is talk now 
that the drought disaster to Canadian wheat has now been 
largely discounted, and was without further immediate 
influence as a market factor. On the 20th inst. prices closed 
4l4c. to 5\%e. lower. This severe drop in wheat values was 
due to an avalanche of selling that struck a market almost 
entirely devoid of support. Under this wave of liquidation 
prices showed an extreme decline of 55g¢. a bushel. Much of 
the selling was of a stop-loss character and came from holders 
who were pessimistic because general public demand for 
futures had failed to broaden as expested. Opinion prevails 
in not a few quarters that spring wheat crop losses on both 
sides of the Canadian border have been overestimated. 
Persistent heavy marketing of newly harvested domestic 
winter wheat counted, too, as a factor on the side of lower 
prices, and so likewise did the extremely low export demand 
for wheat from North America. Practically no attention was 
paid today to further unfavorable crop reports either from 
domestic or Canadian spring wheat territory. There was very 
little rallying power to the market. On the 21st inst. prices 
closed 5c. to 1c. net higher. The market today derived 
its strength chiefly from unofficial estimates suggesting only 
100,000,000 to 125,000,000 bushels for the 1937 domestie 
spring crop yield. On these reports prices scored a gair of 
1}4c. Indicative of startling damage to United States spring 
wheat, these reports were in sharp contrast to Government 
July 1 predictions of 150,000,000 bushels for the four leading 
spring crop States and 218,000,000 of spring wheat in this 
country as a whole. Besides, a new estimate wired from 
Winnipeg today by a widely known Chicago crop expert 
that Canada was promising at present wheat production of 
but 160,000,000 bushels, with a chance that injury to crops 
may yet turn out to be much worse than this indicated. This 
latter did much to throw a damper on the talk that Canadian 
crop losses had been exaggerated. 

On the 22d inst. prices closed 3% to 4c. down. The 
wheat market was adversely influenced by the collapse of 
the corn market. Added to this bearish factor was the 
reports of rains in Canada. Accompanying the news of 
Canadian rains was an unofficial summary that said wheat 
throughout Alberta and nearly two-thirds of Saskatchewan 
and Manitoba now promises a better return than was previ- 
ously in prospect. Today prices closed 1% to 2%e. up. 
This grain showed remarkable firmness in the face of 
continued extreme weakness in the corn market, which 
latter had a drop of approximately 6c. a bushel. Hedge 
selling of wheat was not so active during this session, and 
with continued reports of black rust, traders did not seem 
inclined to aggressively take the selling side. Open interest 
in wheat was 105,513,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


t. on. Tues. Wed. Thurs. " 
Me. Bebe iG weds sukdor et A: 142 1g 137% 132% 13496 130% 189% 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN_ CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


pA eng at 128 126% 121% 122 118% 120% 
DONOR i ous a dedbdueodisuds 128 126% 121% 122% 118% 120 
pS Regnard ens ale seety Grae ie 129% 128 123% 124% 120% 122% 
Season's High and When Made | _ Season's Low and When de 
1 ee Re 30% Apr. 5, 1937|July.......-. 96% Oct. 2, 1936 
September_...129%4 July 16, 1937|September_--.105 June 7, 1937 


December....13134 July 6, 1937| December ----107 June 14, 1937 


DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SE, cite Gdiviawstldbcdicitlsedbd 154% 151 146 145% 142% 144% 
GNI i ci tad snd bn etn tal dd bee 146% 142% 137% 188% 134% 136% 
| lp py RR IE 14212 138%¢ 1333¢ 1335 13134 133% 


Corn—On the 17th inst. prices closed 3c. to 144¢. down. 
The July delivery was relatively firm, owing of course to the 
scarcity of spot offerimgs. The more distant deliveries were 
off substantially because of the excellent weather and crop 
reports. On the 19th inst. prices closed 234c. off to 3ge. up. 
The relative weakness of the September delivery reflects 
the excellent prospects for a substantial corn crop. On the 
20th inst. prices closed 1 to 5c. net lower. It was reported 
that for the first time in a long while, corn for immediate 
use showed a decided falling off in demand. This latter 
demand has been the chief factor in the steadiness of corn 
for some time past. However, the highly promising outlook 
for the new crop is having its effect. On the 21st inst. prices 
closed 64%ec. down to %e. up. Persistent liquidating sales 
to effect month-end adjustments of accounts for belated 
holders of July corn, caused a severe drop in the price of 
this delivery, and did much to drag the September option 
down. The December contract held relatively firm, actually 
showing a gain at the close in spite of the extreme weakness 
in the nearby deliveries. 

On the 22d inst. prices closed 54 to 5c. under the previous 
close. The heavy downward plunges of corn values the 
last 48 hours have approximated a decline of 12c. a bushel. 
Surprise notices that unexpectedly large deliveries of corn 
would be made on Chicago July contracts did much to 
bring about today’s collapse of values. ‘The notices aggre- 
gated 653,000 bushels, a quantity of corn far in excess of 
what had been generally believed to be available. The 
brilliant outlook for the 1987 domestic corn crop, together 
with increasing sources of supply from foreign countries, 
has completely blasted the hopes of those holding for higher 
prices in the July delivery. Under such circumstances, the 
abrupt announcement late today of the certainty of liberal 
deliveries of corn on Chicago vuly contracts proved to be 
too much for many holders. July corn, which early in the 
day had touched a top price of $1.18 a bushel, fell to as 
low as $1.11%. Today prices closed 4%c. lower to 1%c. 
higher. Virtually 6c. a bushel downward plunge of the 
market for July delivery of corn took place late today. 
Corn again collapsed on the announcement that 500,000 
bushels of corn had been tendered in month-end settle- 
ment of Chicago July contracts, a total larger than had 
been looked for. Corn crop news continued unusually favor- 


able. Open interest in corn was 34,048,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 YEIOW.. 2. .nccnscccncecens- T43% 144% 188% 132% 127% 123% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DUAG oo oc nc cccnceccccdkacseesecss oj eee .. aes eer eer ree 
July (new) .....----...---------- 127% 127% 123 117 112% 108% 
Ec 22 cuedahunhnn 112% 110% 106% 106 10244 102% 
December. ....----------------- 80% 77% 76 77 76% 77% 
Season's High and When Made | _ Season's Low and When Made 
) eer 127 June 29, 1937 |July........-. 85 Oct. 1, 1936 
July (new)-.--12944 July 9, 1937|July (nmew)_-.. 865 Nov. 2, 1936 
Sept. (new) _--116 July 9, 1937]Sept. (new)-__- 93 “4 Feb. 2, 1937 
Dec. (new)--- 86 July 8, 1937|Dec. (new)... 73 June 14, 1937 


Oats—On the 17th inst. prices closed 17%ce. down on the 
July delivery, while the other months closed *% to %e. 
lower. Heavy liquidation of the spot delivery was respon- 
sible for the relative weakness of July. On the 19th inst. 
prices closed 154 to 3c. down. This grain is feeling the 
effects of an increased harvest movement. On the 20th inst. 
prices closed 14% to 25c. down. This drop was largely in 
sympathy with the drastic downward movement in wheat 
and corn, and of course the heavy arrivals of newly-harvested 
crops are playing thew part im the bearish feeling that 
prevails. On the 21st inst. prices closed 3c. off to 4c. up. 
This market followed largely the trend of corn. 

On the 22d inst. prices closed % to 1%e. down. This 
decline in oats was largely in sympathy with the heavy 
downward sweep of corn. Today prices closed 4c. off to 
5gc. up. There was very little of interest to the trading in 
this market. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon, Tues. Wed. Thurs. Fri. 
We, BS Wea bo cadendaaton<ssuen 60 53% 49% 46 424% 43% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 








Sat. Mon. Tues. Wed. Thurs. Fri. 
RRP nn sccnctccacnkSdaduscesesens 42% 39% 36% 35% 34 35 
SOE 5. on cease bhbeonapect 37% 3253 34% 34% 33 33 
"aaeme’s ibaa es re 39% 37 36 3644 35% 35 
Se ison’s a When Made Season's Low and When Maae 
pay Ss 50 Apr. 5, 1937/July......... 34 July 21, 1937 


September..-. 4734 Apr. 6, 1937|September._-. 33%{ July 21. 
December.... 41% July 6, 1937|December__.. 35% Jaiy 22, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
bi caine: wv hts shite Edita ue aemiae 69 69% 69% 71% 72. 72% 
QOD UEE - omocmegunnaens oncamnnh 55 65% 64% 65% 63% 63% 


Rye—On the 17th inst. prices closed 314e. up in the July 
delivery, and }4 to %e. up on the more distant months. 
The extraordinary strength in July was attributed to a 
squeeze of ‘‘shorts,”’ as the option will shortly expire. On the 
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19th inst. prices closed 13¢ to 3c. down. ‘The weakness of 
wheat and corn, together with the heavy harvest movement, 
were the contributing factors in the sharp decline of rye 
values. On the 20th inst. prices closed 334 to 7% gc. net 
lower. This grain registered the widest drop of all the grains. 
Heavy liquidation of the July delivery made that contract 
of rye aliens a limit decline of 8c., with the market closing 
at about the lows of the day. The slump in wheat and corn 
and the highly promising outlook for a good crop of rye, 
were responsible in large measure for the liquidation that 
appeared to swamp the market today. On the 21st inst. 
prices closed 1% to 1c. net higher. The strong vigorous 
action of this market was attributed to a heavy export 
demand for rye. 

On the 22d inst. prices closed % to 2%c. net lower. It 
was pointed out that a sustaining factor in the rye market 
was the export possibilities relative to rye, but this did 
much to restrain heavy selling of this grain as a result of 
the bearish developments in corn and wheat. ‘Today prices 
closed 4 to 1c. up. This was somewhat in sympathy with 
the firmer wheat market, though in spite of the recent 
weakness in wheat and corn, rye has displayed a firm 
upward trend, due to a good spot demand and prospective 
heavy shipments for export. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat Tues. Wed. Thurs. Fri 
SE aaenapeeseenenennens wat Be Be a 
i dail Sd ie can cea i onan ds in hai ees 
i aaa rca dete 92% 90% 87% 88 ae 8716 
Season's High and When Made | Season's Low and When Made 
| [=e 112 Dec. 38, 1086| July... ....... 71 Oct. 3, 1936 
September....10314 Dec. 29, 1936]September.... 73 June 14, 1936 
December.... 96 May 6, 1937|December.... 76 June 14, 1937 


FUTURES IN WINNIPEG 


DAILY CLOSING PRICES OF RYE 
Sat Thurs. ise” 


Mon. Tues. Wed. 





AS Go a ee Aa EN 153% 154. 15014 15314 150 
Ns pi ncocenaciudicen aawsa 102 995, 95 96% 93 9454 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PL AGndehntnereneakdaabuahae Shea sank) Kebes. Saend SE Eee 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TOE MES Sa Ae ee 72% 69% 69% 71% 72 72% 
NII eo sk dias in 9b Sp ns sks ws ts Ss dn be es 67% 65% 64% 65% 63% 63% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein -7.70@8.00; Rye flour patents___ _ . 5.30@ 54.0 
Spring patents ____.-....7.10@7.40/| Seminola, bbl., Nos.1-3_11 65G@ __-- 
ears, first spring_....-- 6.25 @6 50| Oats, good... . 2.65 
Soft winter straights ....-. 5.65 @5.80! Corn flour _-.....--.. 3.60 
Hard winter straights__. 6.15@6 45, Barley goods— 
Hard winter patents - __ _- 6. 30@6.60| Coarse----_.---.-.. 4.75 
Hard winter clears_-_...-- §.25@5.50 Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2r-d,c.i.f,, domestic. .-182% | SC =e 43 34 
Manitoba No. 1, f.o.b. N.Y..149% ; Rye, No. 2. f.0.b. bond N. Y._.115% 
Barley, New York— 
Corn, New York— 47% Ibs. malting ..........- 90 
No. 2 yellow, all rail. ...-.. 123% Chicago, cash... ..-....... 71@90 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at— Flour | Wheat | Corn Oats | Rye | Barley 
bbls 196 lbs bush 60 lbs | bush 56 lds | bush 32 lbs bush 56 ibs bush 48 tbs 
Chicago _-_-.- 171,000, 2,955,000; 2,107,000 304,000 29,000 22,000 
Minneapolis.-_|  .--.-- 1,484,000; 92,000: 78,000 26,000 80,000 
Bish odened a) 6=«— eee >and | 6,000 22,000 
Milwaukee - -- 14,000) 828,000, 9,000 2,000 3,000 10,000 
WEEavaawal sexecs 537,000: 13,000 ee | -=---- 
Indianapolis__}| = ------ 338,000 34,000: Tn. Sacctals.- amaade 
St. Louis_..-} 106,000 2,612,000 79,000 68,000 7,000 63,000 
Peoria. _.-..- 36,000 129,000 276,000 26,000 13,000 33,000 
Kansas City-- 11,000 13,816,000 .000 Sade: \- adbhell | eeeeds 
Cs mimes — nwswlene 3,678,000 54,000 Si atasedt.- ~eewee 
ess <f anenses 1,311,000 3,000 eo akaeaal, ° pasaae 
Phiredsad.  ‘anepnts tf! Ue DO) ‘cecuretillgeadt «Sai hcascaae 
GEER ccs — ewvnne 396 ,000 i _ > a acta 
BEE cseeul - o<esee 1,555,000 1,017,000 7a. sassen 33,000 
Total wk. '37| 338,000 30,993,000 3,748,000, 743,000 86,000 263,000 
Same wk. '36; 501,000 27,276,000 3,984,000) 2,752,000 295,000 1,611,000 
Same wk. °35) 396,000 8,688,000 2,476,000 377,000 126,000 293,000 
Since Aug. 1—! | | | | 
1936... --'19.778,000 285,108,000 160,620,000) 78,017,000 17,678,000 81,806,000 
| Se 18,806 ,000 386 ,886 ,000 203 ,633 ,000)/135,235,000 26 ,404 ,000 96,310,000 
| ae 17,930,000 209 327,000 177,661,000! 49,626,000 15,002 ,000 59,941 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday. July 17, 1937, follow: 

















Receipts at— Flour | Wheat Corn | dats | Rye Barley 
=~ bad } 

bbls 196 lhs| bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbsibush 48 lbs 
New York-~-- 92,000 85,000 180,000) Dt aksaelh! . adebae 
Philadel phia__ 16,000; 211,000 239,000) en’ -¢scaial “daceme 
Baltimore- - -- 7,000 283,000 34,000) 19,000 3,000 4,000 
New Orleans * 21,000, 6,000 315,000 22,000) tien ~aweede 
ee ree 598 ,000 Se - .. dene; wae weaken 
Montreal _ - - - 58,000; 1,336,000) _----.- | 43,000 _.---- 45,000 
Boston... -- 13,000, . aescne } 300,000 re eee 
RPG Cccteud sewswe SEC ae. . wweene ere \ @eteees seede® 
Three Rivers.| ---.--| Fa SE.GG8. °  sesesdl sacene 
Total wk. °37. 206,000 3,124,000 1,070,000 202,000 3, 49,000 
Since Jan.1'37 7,588,000 37,237,000 22,570,000 2,849,000 2,367,000) 744,000 
Week 1936__. 268,000 3,577,000 130,000 366 ,000 18,000' 194,000 
Since Jan.1'36 8,246,000 62,736,000' 2,426,000 3,912,000 2,438,000 2,897,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, July 17, 1937, are shown in tne annexed 
statement: 
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Erports from— Wheat Corn Flour 
Bushels Bushels Barrels 
fer 76,000 34,380 
New Orleans. ...-.-- 1,000 3,000 
Montreal 1,336 ,000 58,000 
Three Rivers DE  cdeeeel . wechen 
eee Se: sucnadl | -ebcane 
Total week 1937..| 2,018,000 95,380 
Same week 1936_.-..' 3,084,000 95,200 








The destination of these exports fcr the week and since 
July 1, 1937, is as below: 
































Flour Wheat Corn 
Erports for Week 
and Since Week Since Week Since Week Since 
July 1 to July 17; July 1 July 17 July 1 July 17 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 55,100 150,110] 1,627,000} 4,044,000) -...--} —-----. 
Continent......- 7,280 37,674 Re ee eee 
So. & Cent. Amer.} 11,500 34,500 5,000 14,000 7,000 16,000 
West Indies_-_--- 18,500 58,500 2,000 Bt ceidest-. acuede 
Other countries_..} 3,000 5,715 10,000 DE dacacee. -~ ieeags 
Total 1937_-..- 95,380 286,499] 2,018,000} 5,744,000 7,000 16,000 
Total 1936._....- 95,200 358,495' 3,084,000! 8,645,000" —_____. 1,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboarau ports Saturaay, July 17, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Busheils Bushels Busheis 
EOE SE 3,000 ee wee, 
ee 57,000 450,000 St.) saadeaw  oiimaiee 
* SEcstusk - ikea - <eeiee RNY - cineeeiee.,  — guaueiains 
Philadelphia a_....-.---. 216,000 415,000 12,000 81,000 1,000 
a 414,000 228,000 32,000 aan. . dace 
New Orleans.......--- 12,000 720,000 a. wate shewe 
RE SE Ce ° eeeeiie | kk, §=«=— asda: S| Gusligheaiacs 
Wott WoPth. .cccccccse 8,460,000 56,000 94,000 1,000 9,000 
La SS Soa Sl ge | | 
) ee IRR 85 aap" Sa a = 
OE ee es ,565,000 49,000 See 8 0OsSeanee 3,000 
OS eee 13,309,000 185,000 4,000 18,000 28,000 
Rs cn aaknuxeen 2,744,000 119,000 Se. Sebeee 1,000 
i a 18,000 3,000 11,000 6,000 4,000 
RE 1,914,000 188,000 10,000 1,000 20,000 
Indianapolis.........-- 6 ,000 534,000 See Ogee, | aed 
PE scncevcnanceseés.., eee ae -  aacnem SS ee 
| eee 2,770,000 2,317,000 148,000 866,000 488,000 
aS at  wnahe.- ace ~ nec. came 

DERWOAERER . oo cnccecece 801,000 7,000 | as 250, 

Minneapolis c......--.- 2,175,000 79,000 118,000 104,000 1,057,000 
} Re 53,000 40,000 saumus 8,000 74,000 
Pc edunctcanbe 127,000 1,000 2,000 2,000 120,000 
re Lo 735,000 200,000 5,000 329,000 
om IES cine ewente see aie scien >’ ~eiae 
OB CUA 6 ccciwasdece ~- Sandee 27,000 ae  nnene.:. aieee 
Total July 17, 1937.. 49,521,000 6,388,000 886,000 1,147,000 2,684,000 
Total July 10, 1937.. 27,660,000 5,976,000 1,214,000 1,288,000 3,084,000 
4,680,000 31,487,000 6,365,000 7,289,000 


Total July 18, 1936_. 45,856,000 

* New York also has 87,000 bushels Argentine corn in bond. a Philadelphia also 
has 298,000 bushels Argentine corn in bond. b Baltimore also has 12.000 bushels 
Argentine corn in bond. c Minneapolis—Part of wheat increase due to one elevator 
becoming regular. d Buffalo also has 359,000 bushels Argentine corn in bond in 
store and 96,000 bushels Argentine corn in bond afloat. e Chicago also has 163,000 
bushels Argentine corn in bond. 

Note—Bonded grain not included above: Oats—On Lakes, 136,000 bushels; total, 
136,000 bushels, against none in 1936. BSarley—Duluth, 221,000 bushels; Buffalo, 
280,000; on Lakes, 110,000; Chicago, 45,000; total, 656,000 bushels, against 
108,000 in 1936. Wheat—New York, 2,404,000 bushels; Albany, 1,005,000: Buffalo, 
745,000; Duluth, 535,000; afloat, 120,000; on Lakes, 1,002,000; on Canal, 27,000; 
total, 5,838,000 bushels, against 19,195,000 bushels in 1936. 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

MENDE. .. nedensekeows 0 I rr 384,000 6,000 405,000 
Ft. William & Pt. Arthur 7,174,000 -...-. 432,000 147,000 1,400,000 
Other Canadian and other 

elevator stocks. ....-.- 16,498,000 = -..--- 2,310,000 122,000 1,291,000 

Total July 17, 1937.. 32,141,000 -..... 3,126,000 275,000 3,096,000 

Total July 10, 1937.. 34,950,000 -...-... ,504 ,000 241,000 3,413,000 

Total July 18, 1936.. 68,105,000 -.-..-. 3,396,000 1,898,000 1,886,000 

Summary— 

BE cc cticeubsdnee 49,521,000 6,388,000 886,000 1,147,000 2,684,000 
er eer 32,141,000 = -...-- 3,126,000 275,000 3,096,000 
Total July 17, 1937_. 81,662,000 6,388,000 4,012,000 1,422,000 5,780,000 

Total July 10, 1937.. 62,610,000 5,976,000 4,718,000 1,529,000 6,497,000 


Total July 18, 1936.-113,961,000 4,680,000 34,883,000 8,263,000 9,175,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
endea July 16, and since July 1, 1987, and July 1, 1436, are 
shown in the following: 





























Wheat Corn 

Erports Week Since Since Week Since Since 

July 16 July 1 | July 1 July 16 July 1 July 1 

1937 1937 1936 1937 1937 1936 

Bushels Bushels Bushels Bushels Bushels Bushels 
North Amer_| 2,513,000 7,373,000 oR FO, ere, eee ree 1,000 
Balck Sea_-- 120,000 1,728,000 920,000 34,000} 1,607,000} 2,202,000 
Argentina___| 670,000, 3,168,000! 2,362,000) 6,977,000) 21,100,000] 13,939,000 
Australia ...| 1,120,000; S,SB700R S.S00GRR  cacccsl 3 cacess] —s snaacce 
a 4,000 2,368,000 capitol heel \chibinne 
Oth. countr’s} 424,000 1,160,000) 1,456,000 1,335,000) 3,126,006 604,000 
Oo 5,391,000) 21,134,000! 20,316,000 8,346,000! 25,833,00(| 16,746,000 








Weather Report for the Week Ended July 21—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended July 21, follows: 


The week was characterized generally by frequent and widespread local 
showers over the eastern two-thirds of the country and moderate tempera- 
tures in most sections, except parts of the South. At the beginning of 
the period a depression was central over Kansas and moving thence 
slowly to northern Minnesota; it was attended by widespread showers in 
the northern parts of thecountry. Thelatter part of the week was showery 
in the more eastern States. Temperatures were mostly moderate, except 
they persisted high in the Southwest and the maxima reached 100 degrees 
in some southeastern districts on the 14th and 16th. 

Weekly mean temperatures were below normal over a large area exten 
from the upper Mississippi Valley westward to the Rocky Mountains an 
were near normal in the Ohio Valley and from Virginia northward. In 
the Southeast the week was considerably warmer than normal, with the 
plus departures ranging from 3 to 5 degrees, while in the Southwest, from 
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Oklahoma and northwestern Texas to the central Rio Grande Valley, plus 
departures were 4 to 7 degrees. West of the Rocky Mountains about nor- 
mal warmth prevailed in most districts. ‘ 

From the western Lake region westward to the Rocky Mountains maxi- 
mum temperatures for the week did not reach 90 degrees, except locally, 
while they were in the 80’s in more northeastern sections and central Appa- 
lachian districts. On the other hand, they ranged from 100 to 104 degrees in 
Kansas, Oklahoma, northwestern Texas and eastern New Mexico. Dur- 
ing the corresponding week last year temperatures were extremely high 
throughout the interior of the country. In fact, nearly two-thirds of the 
United States had maxima above 100 degrees, reaching 114 degrees at 
points in the western Ohio Valley. 

The week was practically rainless over a large southwestern area, but 
elsewhere precipitation was widespread with many areas reporting substan- 
tial amounts. The eastern Ohio Valley, lower Lake region, the eastern 
Great Plains from Kansas northward, the western portions of the Dakotas 
and much of Montana had generous rainfall, while the amounts were fairly 
heavy in most Mississippi Valley sections and the Middle and South Atlantic 
States. West of the Rocky Mountains there was very little rainfall, ex- 
cept in some northern sections. r 

The weather of the week was decidedly favorable for agriculture in much 
the greater portion of the country, the especially beneficial aspects being 
rather widespread rains in the Northwest, the relief of local droughty con- 
ditions in the Ohio Valley and a large southeastern area, and the moderate 
temperatures prevailing over central and northern sections of the country. 
Rainfall was especially helpful in the extreme upper Mississippi Valley, 
including nearly all of Minnesota, and in the northern Great Plains, in- 
cluding Montana. Droughty conditions in northwestern North Dakota 
and northeastern Montana were relieved decidedly, though the rains came 
too late to benefit small grain crops. The drought was relieved also in 
southeastern Colorado and good showers occurred over the eastern two- 
thirds of Kansas, while in Wyoming additional rain has now largely re- 
stored the subsoil moisture. : P : 

While there was too much rain in some eastern sections, especially in 
the upper Ohio Valley, conditions as affecting the general crop situation 
continue decidedly favorable, except in some western Great Plains dis- 
tricts, where moisture is still needed, urgently so in extreme western Okla- 
homa and a few other localities. In the principal agricultural sections of 
the country all row crops are showing good deve opment, while the range is 
improving in much of the West. : 

mall Grains—Cutting winter wheat has been practically completed 
to the northern limits of the belt, with threshing advancing in more south- 
ern districts. Harvest was delayed somewhat by rain in parts of the Ohio 
Valley, with some reports of wheat sprouting in shock; rust damage is 
stil indicated as heavy in parts of Indiana, with threshing results vary- 
ing from_ poor to fair, and wide variations were noted in Illinois Harvest 
is a more genera! in the Pacific Northwest and adjacent sections. 

Harvest of small grains is about completed in southeastern South 
Dakota with generally good yields, but elsewhere in that State results 
are poor to only fair and much is being cut for fodder. In North Dakota 
some early planted spring wheat is being cut; condition of the crop ranges 
from very poor to poor in the western part to very good to excellent in 
the eastern; some damage from black stem rust, grasshoppers, Mormon 
crickets and cutworms 1s reported. Cool weather in Minnesota checked 
rapid maturity and rust development, with spring wheat in good condi- 
tion. Spring grains are filling in Montana, but the rains in the north- 
eastern part came too late for them. é 

Oat cutting is now general in the western Ohio Valley, with the crop 
ready for harvest in the eastern part. In lowa army worms of the second 
generation are attacking oats in the northern part, especially where the 
crop is | Harvesting rye is nearing completion in Minnesota and 
is under way in North Dakota; flax is good in the former State. Rice is 
mostly good in Texas. while the rains were helpful! in Louisiana. 

Corn—While cuitivation was interrupted in some eastern sections of 
the corn belt, the weather was generally favorable for this crop, except in 
the western Plains area. Conditions were almost ideal in most of the cen- 
tral valleys and growth is rapid, with early fields tasseling in all sections. 

In the Ohio Valley showers were helpful and corn made good to ex- 
cellent advance. In Illinois many fieids are now six feet or more tall, 
while progress is good in Missouri. In Kansas rains in the eastern two- 
thirds of the State were timely, though in the west the crop is definitely 
stunted. In eastern Nebraska and southeastern South Dakota corn is 
good to exceilent, while rains in Minnesota have improved the outlook. 
In Iowa conditions were nearly ideal and growth was rapid, with rolling 
in the southwest terminated by cooler weather and moisture; early fields 
are tasseling generally. In the more eastern States corn continues satis- 
factory development 

Cotton—Temperatures were mostly above normal in the cotton belt, 
with widespread showers in central and eastern portions, being beneficial 
in many locaiities. In the western beit rainfall was mostly light. In 
general, the weather continued favorable for the cotton crop. 

In Texas progress and condition of early cotton continue fair to good, 
with fruiting weli into northern sections, but the late planted is only fair 
to locally poor; intermittent rain did some damage to staple in the south 
where picking is general. In Oklahoma progress is good, except in the 
extreme west where it is only fair because of dryness and grasshopper 
damage; there is some shedding in southwestern districts. 

In the central and eastern States of the belt progress ranged mostly from 
good to excellent, though growth at the expense of fruit is too rank in 
some moister areas, especially in parts of South Carolina and Arkansas. 
In general, however, progress was Satisfactory, with early bolls nearly full- 
gews in southern Georgia and plants squaring freely to southeastern North 

arolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


South Carolina—Columbia: Generally fair, warm weather first part 
of week favorable for checking weevil activity, but local, heavy to exces- 
sive rains last part favored weevil activity in south and central. Cotton 
———s with bolls showing no lower elevations; progress and condition 
mostly fairly good; about normal shedding. Corn, tobacco, truck, minor 
crops, and pastures good progress, except in dry areas. 

Georgia—Atlanta: Generally warm; light or no rain in northeast, but 
moderate to heavy rains elsewhere. Cotton setting bolls to mountains 
and early nearly full grown in south; little shedding and generally rather 
favorable for checking weevil activity. Many centraland northern counties 
too hot and dry for corn and minor crops. Too much rain impaired quality 
of Elberta peaches. 

Florida—Jacksonville: Warm, with light rains. Condition and pro- 

ess of cotton fairly good; bolls forming and a few opening; moderately 
avorable for checking weevil activity; slight ym Corn mostly 
harvested. Tobacco good; crop being c and graded. Truck scarce; 
seed beds being prepared and some planted. Citrus groves good, but 
more rain desired. 

Alabama—Montgomery: Moderate to heavy rains latter half of week, 
well distributed and beneficial. Ample sunshine favorable for checking 
weevil activity. Progress and condition of cotton very good. Corn, vege- 
Lane pastures, and miscellaneous crops doing well, except in a few dry 
ocalities. 

Mississippi—Vicksburg: Progress of growth, fruiting, and tillage of 
cotton averages very good; conditions mostly favorable for holding weevil 
in check. oderate rains Saturday to Monday in extreme north, north- 
east, southwest, and locally elsewhere very beneficial to late-planted 
corn, gardens, and pastures. 

Louisiana—New Orleans: Warm, with frequent scattered showers. 
Moisture benefited all crops, especially late corn, rice, and cane. Con- 
dition and progress of cotton generally good; some full-grown bolls and 
scattered bs Poonam in south. Favorable for weevil activity in wet areas of 
central; scattered light, local shedding in north. 

Texas—Houston: Warm in extreme northwest and west, but about 
normal elsewhere. Heavy rains in extreme northwest and light, scattered 
showers elsewhere. Progress and condition of early cotton generally fair 
to good; fruiting rapidly and blooming well to northward, but late-planted 
mostly only fair to locally poor; intermittent rains favored insect activity 
and also caused further damage to maturing cotton in extreme south: 
picking general in extreme south. Corn generally in fair to good condi- 
tion, except in northwest where locally poor. ruck, ranges, rice, and 
cattle mostly oor M 

Oklahoma klahoma City: Hot, with heavy to excessive rains in 
northeast and north-central and at a few scattered stations in other sec- 
tions, but otherwise light to moderate; abundant moisture now needed in 
most of west. ent practically completed and much stubble plowed, 
but too dry in western localities. Progress and condition of corn fair to 
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very good in east, but poor to fair, with considerable firing and some 
grasshopper damage in west. Progress and condition of cotton good, ex- 
cept only fair in extreme west where rain needed and some grasshopper 
damage; bolls forming in south and light, local shedding in southwest. 
Pastures poor and burning in west. Gardens and row crops fair, but needing 
rain in west. 

_ Arkansas—Little Rock: Progress of cotton good to excellent, except 
in a few localities where continued heavy rains caused rank growth; in 
most portions plants are strong and healthy and fruiting heavily, with 
some grown bolls; condition good to excellent. Much corn made; suffi- 
cient moisture to make remainder of early crop; condition of late very good. 
Very favorable in nearly all portions for meadows, pastures, and minor 
crops. 

1 ennessee—Nashville: Progress and condition of corn very good to 
excellent, except progress only fair in some middle and eastern areas where 
light rains. Progress and condition of cotton good to excellent; setting 
bolls rapidly. Wheat threshing nearly finished. Tobacco made good 
progress; condition fairly good; some blooming and a little topped. 


THE DRY GOODS TRADE 
New York, Friday Night, July 23, 1937. 

Favored by improved weather conditions, retail trade 
during the past week made a fairly satisfactory showing. 
Chief interest of consumer buying again centered in seasonal 
apparel lines. The best gains in the sales volume continued 
to be registered in the farming sections, where the imminent 
movement of the current good crops has greatly enhanced 
the spending ability of the populace. Department store 
sales in the metropolitan area during the first half of July, 
according to the usual survey of the Federal Reserve Bank 
of New York, showed a gain of 3.5%. For New York and 
Brooklyn stores an increase of 3.3% was recorded, while 
firms in northern New Jersey registered a gain of 4.7%. 

Trading in the wholesale dry goods markets, while showing 
moderate expansion, failed to measure up to seasonal ex- 
pectations. Although buyers arrived in the market in large 
numbers, it was noted that merchants generally preferred 
to limit their present purchases of fall merchandise to minor 
proportions, with the thought of placing supplementary 
orders later on, after a better idea about the response of the 
consuming public to the higher price demands has been ob- 
tained. Wholesalers also refrained from large-scale buying, 
preferring to await further clarification on price develop- 
ments, particularly following the release of the next govern- 
ment cotton crop report at the beginning of August. While 
sentiment reflected disappointment over the low volume of 
total sales, predictions were freely made that the present 
reticence of buyers will of necessity result in greatly increased 
activities later in the season. Business in silk goods was 
dull and prices showed few changes. Trading in rayon 
yarns continued active, with the statistical position of the 
market again reported to be in excellent shape and with 
producers having little or no opportunity to build up re- 
serve supplies for the fall season. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion. Sales 
were confined to small fill-in lots and their total volume 
reached only a small fraction of current production. Al- 
though mills, fortified by their backlogs of unfilled orders 
and the smallness of available surplus stocks, continued to 
refrain from pressing goods on the market, second-hand 
offerings appeared in sufficient volume to cause further re- 
cessions in prices. Chief reasons for the reluctance of buyers 
to enter the market were the further decline in raw cotton, 
the momentary seasonal let-up in the movement of finished 
goods and the general desire to await the next official cotton 
crop report, due for release Aug. 8. Business in fine goods 
continued quiet although prices held fairly steady as mills 
appeared in better statistical position to resist demands for 
concessions. Combed lawns moved in moderate volume 
and there was a fair demand for faille taffetas and combed 
poplins. Closing prices in print cloths were as follows: 
39-inch 80’s, 8c. to 8%%e.; 39-inch 72-76’s, 734¢.; 39-inch 
68-72’s, 7\%e. to 7e.; 38%-inch 64-60’s, 64ec.; 38%-inch 
60-48’s, 5c. 

Woolen Goods—Trading in men’s wear fabrics remained 
quiet although the formal openings of next year’s lines of 
tropical worsteds and gabardines resulted in the placing of 
some very substantial initial orders in these materials. 
Quotations showed the expected increase over the opening 
prices of the 1937 season, ranging from 20c. to 35c. a yard. 
While clothing manufacturers are reported to be amply 
supplied for their fall requirements and are, therefore, re- 
fraining from further purchases of these goods, a fairly active 
spot call existed for fabries used in the manufacture of sports 
clothing. Reports from retail clothing centers bore a rather 
spotty character, although this was largely ascribed to sea- 
sonal influences. Business in women’s wear goods again 
made a satisfactory showing, reflecting, on the one hand, 
the improved demand for garments at retail, and on the 
other hand the continued efforts of trade factors to stimu- 
late the sale of piece goods through fostering the public’s 
taste for home sewing. 


Foreign Dry Goods—Trading in linens continued sea- 
sonally dull with buying limited to occasional small fill-in 
orders on suitings and dress goods. Reports from foreign 
primary markets, while emphasizing the continued activity 
on older contracts, are beginning to stress the fact that little 
new business, notably from foreign consuming centers, has 
been received for some time. Business in burlap came to a 
virtual standstill. Prices ruled slightly easier in sympathy 
with a moderate recession in the Calcutta market. Do- 
— lightweights were quoted at 4.05c.. heavies at 
5.35¢e. 
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News Items 


California—List of Legal Investments Prepared—The 
Superintendent of Banks has just made public the July 1 
list of investments considered legal for California savings 
banks and trust funds. One class of bonds requires certifi- 
cation by the Superintendent of Banks, the second class is 
automatically legal provided they conform to certain stand- 
ards, and the third 1s composed of certain types of securities 
which have been made legal by acts of the State Legislature 
without investigation of any particular issue. 


Connecticut—Additions to List of Legal Investments— 
The following bulletin (Certificate No. 48, Bulletin No. 3), 
showing the latest amendments to the list of securities con- 
sidered legal investments for savings banks, was issued by 
the State Bank Commissioner on July 19: 

Additions—New Haven Water Co., Ist & ref., 34s, 1962; Norfolk 


Terminal & Transportation Co., Ist, 5s, 1948; Wilmington & Northern 
RR., Ist, 44s, 1977; Wheeling Electric Co., Ist, 5s, 1941; Augusta, Ga. 


Georgia—Suit Brought on Validity of June 8 Election— 
Contest of the validity of the June 8 election was filed in the 
State Supreme Court on July 15 in connection with the valid- 
ation of Atlanta’s $2,000,000 refunding bond issue, according 
to the Atlanta “‘Constitution” of July 16, from which we 


quote in part as follows: 

It was the first ootent test of he aonerel stection and will affect the entire 
Rivers’ program which was vot y the people. 

The case was carried to the Supreme Court by John C. Aycock, a tax- 
payer, who objected to the validation of Atlanta's bonds under the authori- 
zation of a constitutional amendment adopted June 8. 

Judge John D. Humphries Tuesday in Fulton superior court issued the 
order of validation for the bonds but Attorney Emerson Gardner, represent- 
ing Aycock, prepared a fast bill of exceptions to the Supreme Court, filing 
the case with the high court clerk yesterday. 

Test of the Atlanta bond issue was asked by the Boston law firm of Storey, 
Thorndyke, Palmer & Dodge, retained to pass judgment on the bonds which 
have already been bid for by Atlanta banks and bond brokers provided 
the Boston firm approves. Provision for issuance of only $1,800,000 worth 
of refunded bonds has been made by the city at this time. 

Gardner, in his objections, contended that constitutional amendments, 
one of which empowered Atlanta to refund $2,000,000 worth of existing 
bonds, could not be adopted in the election June 8 because it was not a 


egular general election. 
7 Bond Almand, Assistant City Attorney, said it was on this point alone 


that the case was appealed to the highest State court. 
The case will be heard imn.ediately when the Supreme Court reassembles 


early in September, Almand said. 

Indiana—Governor Refuses Special Session for Tax Reduc- 
tion—A special dispatch from Indianapolis to the Chicago 
“Tribune” of June 14 had the following to say in regard to 
the blocking of efforts by taxpayers to devote the large 
surplus in the State treasury to a reduction in existing taxes: 


The State Administration prepared today to resist demands that the 
15 cent general tax rate be eliminated because the State treasury has an 
unprecedented surplus of more than $24,000,000. 

xious to claim the surplus as a political asset, the State Administration 
began seeking ways to ‘‘justify’’ retention of the huge balance, which is 
half the total budget, which in turn is by far the largest in the State's history. 

Governor M. Clifford Townsend rebuffed efforts to cali a special session 
of the State legislature before he went to Washington tonight for a caucus of 
Hoosier Democratic leaders. The legislature alone has power to reduce 
or alter any tax changes, except the 15 cent general property levy, which 


can be abolished by executive order. 
The State organization let it be known it intends to find uses for at 


least enough of the surplus to prevent any reduction in tax collections. 
Governor Townsend is being boomed by friends for the Democratic Vice- 


Presidential nomination in 1940 

Michigan—Special Legislative Session Called for July 30 
—Governor Murphy has issued a call for the Legislature to 
convene in special session on July 30, to follow directly on 
the heels of the formal adjournment of the regular session, 
scheduled for July 29, according to Lansing news advices. 
It is understood that Governor Murphy made it clear the 
session is not being convened for the sake of discussing 
finances, although the State budget is reported to be very 
much out of balance. He has, instead, emphasized his 
desire to have the legislators take immediate action upon 
civil service for the employees of the State. In addition to 
this proposal, which failed of passage on the last night of the 
business session, June 25, other measures which are fairly 
certain to come up for consideration are: Amendments to 
the State’s unemployment compensation law, and enactment 
of minimum wage and maximum hour legislation. 


A second group of proposals ‘‘quite likely’’ to be recommended to the 
session for consideration, includes: Enactment of a rural electrification 
enabling act and pro-labor amendments to the labor relations law. Ina 
third group of proposals less certain but still probably placed on the ses- 
sion’s agenda, are: Passage of a tenure law to protect public schoo] teachers 
from local political manipulation; passage of a measure setting up a new 
financial control of the State, with appointment of a director of finance 
involved; technical amendments to the occupational disease law of the 


regular session. 
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Minnesota—/ncome Tax Becomes Law Without Governor’s 
Approval—The $10,000,000 State income tax bill became 
law on July 14 without the signature of Governor Elmer A. 
Benson, according to the Minneapouis “Journal” cf that 
date. He issued a statement saying he would veto the bill 
‘were it not for the fact that I am convinced a veto would 
be a futile act on my part and merely impose hardships on 
the liberal group in the Legislature which has striven against 


tremendous odds to enact a decent program of taxes.” 

His main objections, the Governor said, were to: 

The lowered exemptions waich req uire single persons earning from $1,000 
to $1 ,200 to bay atax. (A single person with a net taxable income of $1,200 
will pay . 

Favoritism, which the Governor said, was shown for persons in theyhigher 
salary brackets. 

Failure to include mining companies in the law, and “favoritism” for 
large corporations, insurance companies and investment companies. \ 

he basis of distribution. ($10 a pupil for children from 6 to 16) which 
reduces the amount available for the regular school aid. 


Legislature Approves Homestead Tax Exemption Bill—The 
St. Paul “‘Pioneer-Press’”’ of July 16 reported as follows on 
legislative approval for the homestead tax exemption 


measure: 

Just before both houses of the Legislature quit Thursday, until Monday, 
the House repassed the homestead tax exemption bill, concurring in an 
amendment by the Senate. The bill now goes to Governor Benson for 
signature, 

Under the terms of the Senate amendment the bill now excludes levies 
for debts previous? contracted by the State from the exemption of the 
first $4,000 full value of the homestead from all other State property levies. 

Giving the homeowner a reduction of about 5 mills the first year, the bill 
becomes effective in 1938 on taxes payable in 1939. 

It is anticipated that the reduction for the homestead owner for the first 
year will amount to about $1,150,000, increasing thereafter. 


New Jersey—Municipalities Ask Change in A pportion- 
ment of Certain Tares—A special dispatch from Plainfield to 
the Newark ‘‘Evening News” of July 20 had the following to 
say: 

Apportionment of State franchise and gross receipts taxes was declared 
inequitable last night at a meeting of representatives of 50 municipalities 
called here by Mayor Barlow of this city. A committee of one representa- 
tive from each municipality was set up to study the legislative and statistical 
aspects of the problem and to report July 28. 

County Treasurer Arthur N. Pierson of Union was appointed to represent 
Westfield and town attorney Donald A. Waesche of Teaneck will repre- 
sent that place on the subcommittee. The other municipalities will appoint 
representatives. 

Corporation counsel Newcorn of Plainfield outlined the present setup. 
He said the taxes were apportioned according to assessed valuation and 
many municipalities had increased their valuations arbitrarily to benefit 
by the procedure. Senator Hendrickson of Gloucester County declared the 
method of apportionment was unfair and doubted whether it could be 
adjusted through litigation. 

Mayor Erdman of Princeton said 77 municipalities, representing 37% % 
of the population of the State, had received increased apportionments in 
1936, whereas the shares of 487 municipalities, representing 6244 % of the 
population, had been decreased. Essex, Hudson, Cumberland, Passaic 
and Salem counties generally had received increases under the system, 
Mr. Erdman declared. 

Theodore C, Hock, Bloomfield tax collector, stated most of the increase 
received in Essex County went to Newark. He said Bloomfield lost 40% 
of its apportionment last year. Plainfield'’s reduction in apportionment 
last year was $27,000. 

Mr. Erdman declared municipalities ‘‘must stop fighting each other over 
this situation.’’ It was decided to inform the State League of Municipalities 
of the action taken. 


Pennsylvania—Collections Start on Chain Store Tar—An 
Associated Press dispatch from Harrisburg on July 15 
reported as follows on the latest action taken in the chain 
store tax dispute, reported on in these columns from time 


to time—V. 144, p. 477: 

White 11 additional companies were securing temporary injunctions to 
restrain collection of the chain store tax, the State Department of Revenue 
began collection of the levy today. 

The department mailed out the first 50,000 of the estimated 200,000 
applications for store and theater tax licenses. Secretary J. Griffith Broad- 
man said ail of the applications would bein the mail by July 24. 

The chain store tax effective June 1 is payable Aug. 4. Companies were 
notified to make the assessment themselves and pay the tax with the ap pli 
cation to the department. ; 

Judge Frank B. Wickersham, of the Dauphin county courts, granted the 
injunctions to the 11 companies and said a final hearing would be held in 
the fall. The 11 companies operate 692 stores in the State. 


Triborough Bridge Authority, N. Y.—Official State- 
ment on Bond Sale—The following is the text of the press 
release (No. 3190) made public on July 22, dealing with 
the sale of the $28,000,000 bridge revenue bonds which is 
reported in detail on a subsequent page of this issue: 


Administrator Harold L. Ickes of the Public Works Administration today 
announced that the last of the bonds accepted by P WA to secure $35,000,000 
in loans to the Triborough Bridge ey n New York City had been 
sold to private investors at a total profit of $1,365,000. 

The sale was made through the Reconstruction Finance Corporation, 
which acts as PWA’s brokers. Dillon, Read & Co. of New York purchased 
the final portion of $28,000,000 at 103, making a profit to the Federal 
Government of $840,000. Seven million dollars’ worth of bonds were sold 
April 22, 1937 at_a profit of $525,000. Together, they returned a profit of 
$39 per thousand to the Government. 

The Triborough Bridge bonds, purchased by PWA when there was no 
demand for them on the municipal bond market, were bought at par by 
PWA over a period following allotment of the loan and a grant of $9.200.000. 
announced Aug. 17, 1933. The allotment made possible the completion 
po oe upon which construction had been arrested by lack of community 

unds. 

So successful has the traffic thoroughfare proven since its opening a year 
ago that State PWA Director Arthur 8. Tuttle of New York reported this 
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month that more than 9,500,000 vehicles had used the bridge—more than 
a ~ omens by the officials who were anxious to press completion of the 
roject. 
The giant traffic way links Manhattan, the Bronx and Queens over 
Hell Gate and the Harlem River in New York City. 


United States—Report on Iatest Developments in Pro- 
portional Representation—Four of the most important 
developments in the history of proportional representation— 
majority preferential system of voting—have occurred within 
recent weeks, according to “Public Management’’ official 
magazine of the International City Managers’ Association. 


They are: (1) The six-to-one opinion by the New York State Court of 
Appeals, highest court in the State, upholding the validity of proportional 
representation for the election of New York City’s council under its new 
charter; (2) enactment by the New York Legislature of a law for optional 
forms of souney government which makes P. R. available to a!l counties 
outside New York City by petition and popular vote; (4) enactment of 
another law by the New York Legislature which, though it does not mention 
P. R. specifically, makes its adoption possible in any city in the State by 

etition and popular vote; and (4) enactment of a law by the Massachusetts 

islature which makes P. R. optional by petition and popular vote for 

councils and school committees in al] cities and towns, with the sole ex- 
ception of the Boston City Council. * 

The favorable decision on the constitutionality of P. R. in New York 
State puts an end to a legal controversy half a century old, according to 
‘‘Public Management.’’ It removes the last obstacle to the use of P. R. 
in the largest city of the country, which voted last fall 923,186 to 555,217 
for its adoption. (Toledo, Cincinnati, Hamilton, Ohio and Wheeling, 
W. Va. are among other large cities using the system.) It also establishes 
a presumption of validity in most other States, since the constitutional 
provisions under which P. R. was attacked in New York are very similar 
to those fund in many other State constitutions, and these provisions have 
PoNedionk interpreted as favorable to P. R. by the New York final court of 
urisdiction. 

The new law making P. R. available for New York counties established 
an “optional county government law"’ that permits adoption by the people 
of any one of four standard forms of county government, including the 
cout -ssememer plan, as well as the adoption of proportional representa- 
tion, with either partisan or non-partisan ballot, for election of the county 
board of supervisors. The new law which allows New York cities to adopt 
P. R. by 10% petition and popular vote is a general law. 

The new Massachusetts law permits the use of the P. R. election system 
for selecting city or town councilmen or school committeemen and the 
corresponding Hare system of majority preferential voting for electing a 
single officer such as a mayor. Proposal to adopt P. R. may be put on the 
ballot by a petition signed by 10% of the voters. The Boston school 
committee and the mayoralty election lie within its scope. 

Bills in the Illinois and Pennsylvania legislatures this year which would 
have made P. R. available for Chicago, Philadelphia and Pittsburgh, failed 
of adoption. The Pennsylvania Legislature did, however, set up a charter 
commission to draft a consolidated plan of government for the city and 
county of Philadelphia, and this commission is expected to give P. R. serious 
consideration. 

Under a proportional representation election, every voter's choice counts. 
When New York City voters go to the polls this fall, they will mark all 
candidates for city council according to preference, following first choice. 
When the necessary quota for election has been filled, the surplus votes for 
the elected candidates wi.l] be distributed among the other candidates, 
according to second choices marked, and so on, until the required number of 
councilmen has been elected. 
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Bond Proposals and Negotiations 
ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICTS (P. O. Phoenix), Ariz. 
—BOND SALES—The $19,500 issue of School District No. 33 bonds 
offered for sale on July 14—V. 145, p. 150—was awarded jointly to Kirby 
L. Vidrine & Co. of Phoenix and the Baum, Bernheimer Co. of Kansas 


City, as 4\%s, paying a premium of $95.48, equal to 100.48, a basis of about 
4.44%. a March 1, 1937. Due from March 1, 1939 to 1957. 


It is also stated by the Clerk of the Board of Supervisors that $11,000 
Scottsdale High School District bonds were purchased by the District 
Sinking Fund, as 44s at par. 
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ARKANSAS 


ARKANSAS, State of —REPORT ON NEW BUDGET-Survey based on 
figures prepared by State Comptroller's office places at $96,152,812 total of 
ps sign peeaern by 1937 Legislature, exclusive of $150,000,000 highwa 
debt refinancing allotment, compared to $87,077,145 appropriated in 1935, 
increase of $8,552,406. Increase, however, represents larger allotments of 
Federal funds, which will be advanced to $27,000,000, from $20,000,000. 
Emergency, supplemental, deficiency and extraordinary appropriations total 
$4,03 “527, as compared to $3,516,267 allotted for similar purposes by the 
1935 Legislature. 

General revenue appropriations for the next biennium total $1,900,979, 
compared to $1,759,892 allotted at previous session, increase of $141,087. 
Appropriation for debt service in the new biennium totals $9,942,584, and 
represents 30.1% of all allowances against State funds. 
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CALIFORNIA 


BIG SPRINGS IRRIGATION DISTRICT (P. O. Montague), Calif. 
—RFC LOAN COMPLETED—It is stated by Roy E. Swigart, District 
Secretary, that the Reconstruction Finance Corporation granted a loan 
of $26,000 to the district and the holders of all the original bonds deposited 
them and accepted exchange payments of 42.37 cents on the dollar. 


CALIFORNIA (State of)—BOND SALE—The $19,000 3%% State 
Park bonds offered on July 22—V. 145, p. 307—were awarded to Kaiser & 
Co. of San Francisco at par plus a premium of $1,438, equal to 107.568, a 
pot of enous 1.20%. This was the only bid received. Dated Jan. 2, 1929. 

e Jan. 2, 1957. 


CALIFORNIA (State of)— WARRANT SALE—An issue of $3 ,232,595,67 
registered warrants was awarded on July 19 to the American Trust Co., the 
Bankamerica Co. and the Anglo-California National Bank & Trust Co., all 
of San Francisco, and the Capitol National Bank of Sacramento on a 1% % 
interest basis. Dated July 22, 1937. Due on or about Aug. 17, 1937. 


STATE.DEFICIT LOWER—State Controller Harry B. Riley announces 
that, as the result of increased revenues during the fiscal year 1936-37, the 
State's deficit was reduced by about $17,000,000, while the general fund 
debt was being cut to about $26,000,000. Thesales tax produced the largest 
revenue, $84,000,000. The receipts from the personal income tax equ: 


aled 
$16,700,000. Total cash receipts for the general fund totaled $164,000,000. 


§ CONTRA COSTA COUNTY (P. O. Martinez) Calif.—AMBROSE 

SCHOOL DISTRICT BOND SALE—The $48,000 issue of school building 

bonds offered for sale on July 19—V. 145, p. 307—was awarded to R. H. 

Moulton & Co. of Los Angeles, as 3s, paying a premium of $289.00, equal 

$e 200-50, 2 beste of about 2.94%. Dated July 1, 1937. Due from July 1, 
oO ; 


GLENN-COLUSA IRRIGATION DISTRICT (P. O. Willows), Calif. 
—REPORT ON BONDS PURCHASED—It is said that the Reconstruction 
Finance Corporation has purchased $1,199,353 of the bonds of the above 
district, leaving $49,100 still outstanding. It 1s understood that the RFC 
is ready to purchase the bonds still out whenever they are offered. 


KERN COUNTY (P. O. Bakersfield) Calif.—BUTTON WILLOW 
UNION SCHOOL DISTRICT BOND SALE—The $36,000 issue of school 
bonds offered for sale on July 19—V. 145, p. 307—was awarded to R. H. 
Moulton & Co. of Los Angeles, as 2}4s, paying a premium of $26.00, equal 
oe 10007. a basis of about 2.49%. ated June 14, 1937. Due from 1940 

Oo 4 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—STATE TO 
TAKE OVER DELINQUENT PROPERTY—An estimated total of 40,000 
pone of property in Los Angeles County, which has delinquent 
n taxes for five years, will be deeded to the State in 1937, according to a 
compilation from official sources by Gatzert Co., specialists in municipal 
and street bonds. An additional 40,000 parcels, it is estimated, will be 
deeded in 1938 and a like number in 1939. After the property is deeded, 
it is carried on the tax rolls two additional years, and is then dropped from 











the roll. 
In 1934, approximately 22,000 parcels of Los Angeles County property 
were deeded to the State on the same basis; in 1935, about 15, ; and in 


1936, approximately 21,000. The increase in 1937 reflects the — 
of the five-year period for property sold for taxes in 1932 at the depth of 
the depression. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—WATER- 
WORKS DISTRICT NO. 21 BOND OFFERING—L. E. Lampton, County 
Clerk, will receive bids until 2 p. m., July 27 for the purchase at not less 
than of $4,000 bonds of Los Angeles County Waterworks District No. 
21 (Kagel Canyon). Interest rate is not to exceed 6%. Denom. $1,000. 
Dated March 1, 1936. Principal and semi-annual interest payable at the 
County any f Due $1,000 — on March 1 from 1959 to 1962. 
Cert. check for 3% of amount of bonds bid for, payable to the Chairman 
of the Board of Supervisors, required. 


MERCED COUNTY (P. O. Merced), Calif.—PIONEER SCHOOL 
BONDS SOLD—The $10,000 school building bonds of Pioneer Elementary 
School District, which were offered on July 19—V. 145, & 479—-were 
awarded to W. R. Ford of Merced on a bid of par for 5s. oupon bonds 
in denomination of $1,000 each. Dated July 1, 1937. Principal and semi- 
annual interest (Jan. 1 and July 1) payable at the County Treasurer's 
office. Due $1,000 yearly on July 1 from 1938 to 1947 inclusive. 


MONTEREY COUNTY (P. O. Salinas) Calif.—SANTA RITA 
SCHOOL DISTRICT BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Aug. 2, by C. F. Joy, County Clerk, for the purchase of a 
$20,000 issue of Santa Rita School District bonds. Interest rate is not to 
exceed 5%, payable M. & S. Denom. $1,000. Dated Sept. 1, 1937. Due 
$1,000 from 1938 to 1957 incl. Prin. and int. payable at the County Treas- 
ury. The bonds will be sold at not less than par and accrued interest to 
date of delivery. Bidders will be permitted to bid different rates of interest 
for different maturities of said bonds. A certified check for 10% of the 

ar value of the bonds bid for, payable to the order of the Clerk of the 
Board of Supervisors, must be enclosed. ® 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Calif.— 
BOND REFUNDING ELECTION SCHEDULED—An Associated Press 
dispatch from Grass Valley on July 14 had the folllowing to report: 

“Directors of the Nevada Irrigation District, huge water development of 
Nevada and Placer counties, have called an election for Aug. 11 for ratifi- 
cation by land owners and electors of a plan for refunding the district's 
bonds. A sufficient percentage of the district’s $8.100,000 bonds has 
been deposited under the a oy paces re | plan, a modification of a 
plan consummated in 1932. he proposed plan would lower the interest 
rate from 4 to 3% and would defer payment of a large block of coupons 
until the bonds mature. William Durbrow, Manager, said the refunding 
would assure the solvency of the district. which might otherwise, he said, 
face insolvency by 1950.” 


REDDING, Calif.—BOND ISSUANCE NOT SCHEDULED—We are 
informed by Winfred Wright, City Clerk, that it is uncertain at this time 
as to whether the $200,000 water pm oe bonds approved by the voters on 
March 16, will be offered for sale. efinite action will depend on the city’s 
decision as to the purchase of the present system from the owners of the 
utility or the construction of a new one, 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND SALE— 
The $400,000 county special district refunding bonds offered on July 19— 
V. 145, p. 478—were awarded to R. H. Moulton & Co. of San Francisco 
on a bid of 101.03 for 2%4s, a basis of about 2.63%. Dated Oct. 1, 1936. 
Due $220,000 in nine years and $180,000 in 10 years. 

Miller, Hall & Co. of San Diego were associated with R. H. Moulton & 
Co. in securing the award. Halsey, Stuart & Co. and the Bancamerica- 
Blair — joined in submitting the second high bid, a premium of $1,744 
for 2%s. 

SAN FRANCISCO (City & County) Calif.—ANSWER TO FEDERAL 
GOVERNMENT FILED IN POWER SUIT—The above city and county 
filed an answer on July 20 in a Federal Court action by Secretary of the 
Interior Harold L. Ickes to restrain the city from continuing its contract 
with the Pacific Gas & Electric Co. for the sale of power generated at 
Hetch Hetchy. 

The answer states the city already owned water rights under State law 
rior to establishment of Government control over Yosemite National 
ark, It also denies that Moccasin Creek power house, pe > ae power 

generating source, is on Government land, and States that the city contract 
with Pacific Gas is one of ageney and not sale, and that it is in reasonable 
compliance with terms of the Raker Act, which gave the city easements 
and land rights for Hetch Hetchy development. 
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The answer also claims the Government has lost the right to protest city 
power operations through allowing the present contract with Pacific Gas 
to run for 10 years and accepting benefits under the present contract. 

The case is expected to go to trial before Federal Judge Michael J. Roche 
in San Francisco, next September. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING— 

As previously reported in these columns—V. 145, p. 478—bids will be re- 

ceived unti: 3 p. m. on July 26 by J. 8S. Dunnigan, Clerk of the Board of 

Supervisors, for the purchase of two issues of 4% bonds aggregating $1,- 

357,000, divided as follows: 

$810,000 water distribution bonds. Due on Dec. 1 as follows: $42,000 
in 1937 and $48,000 from 1938 to 1953, inclusive. 

547,000 sewer bonds. Due on Dec. 1 as follows: $27,000 in 1937 and 

$20,000 from 1938 to 1963, inclusive. 

Dated Dec. 1, 1933. Denom. $1,000. Interest payable June 1 and 
Dec.1. The bonds may be registered as to principal and interest. Payable, 
at holder's option, at the office of the City Treasurer, or at the city’s fiscal 
agency in New York, Certified check for $10,000, payable to the above 
clerk, required. Approving opinion of Thomson, Wood & Hoffman of 
New York will be furnished by the city. 

Comptroller's Financial Statement 

The outstanding bonded debt of the City and County of San Francisco 
as at July 1, 1937: 

Water distribution bonds, 1933 (exempt from charter limit)... $8,755,000 
Hetch Hetchy bonds, 1933 (exempt from charter limit)... - 2,975,000 
Spring Valley bonds, 1928 (exempt from charter limit......-.- 33,000,000 


Water bonds, 1910 (exempt from charter limit)..-......----- 27,000,000 
Hetch Hetchy bonds, 1925 (exempt from charter limit) -....-- 8,000,000 
Hetch Hetchy bonds, 1928 (excempt from charter limit) --.--- 24,000,000 
Hetch Hetchy bonds, 1932 (exempt from charter limit)... 6,500,000 
Exposition bonds, 1912 (exempt from charter limit)-.--.---.- 400,000 
$110,630,000 

CAO DRS 19 SRD 6isdews dh ansesicidoteiascavaviens 51,778,700 
i sce da ee eda tneab eked eheehnnddeae Gene $162,408,700 


The city has debt created for unemployment relief loan from the State of 
California in the amount of $1,767,153.50. 
The assessment roll for the fiscai year 1936-1937 is: 
ce. 4 .. go Ree ee $980 422,121 
Property is assessed at approximately 50% of its value. 
Taz Collections—June 30, 1937 


Uncollected 
at End of Uncollected 
Fiscal Year— Total Levy Year of Levy June 30 '37 
0 ee ee $32,714,463 $544,801 $53 ,271 
Pe nc cedekcnmancns ace n= 31,752,725 1,706,581 333 ,084 
eee 26,583 ,269 1,316,809 339,226 
DA ceGecedenkconnene 28,808,182 58,096 254,148 
cn dddiwnekndneek eee 30,634,662 612,784 284,143 
ee ee ee 30,986,643 449,903 449,903 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—HOUSTON 
SCHOOL BOND OFFERING—As previously reported in these columns— 
V. 145, p. 478—Eugene D. Graham, County Clerk, will receive bids until 
10 a. m., Aug. 2 for the purchase at not less than par of $50,000 school 
building bonds of Houston School District. Interest rate is not to exceed 
5%. enom. $1,000. Dated Aug. 1, 1937. Principal and semi-annual 
interest (Feb. 1 and Aug. 1) payable at the County Treasurer's office. 
Due on Aug. 1 as follows: $3,000, 1938 to 1947; and $2,000, 1948 to 1957. 
Cert. check for $2,500 payable to the Chairman of the Board of County 
Supervisors, required. 

VENTURA COUNTY (P. O. Ventura), Calif.— SALE OF MOORPARK 
SCHOOL DISTRICT BONDS—The $40,000 3% oes school bonds of 
Moorpark Union High School District, which were offered on July 19—V. 
145, p. 307—were awarded to the William R. Staats Co. of Los Angeles 
at par plus ——— of $1,111.11, equal to 102.777, a basis of about 
2.59%. Dated Aug. 1, 1937. Due on Aug. 1 as follows: $2,000, 1938 to 
1943; $6,000, 1944 to 1946, and $5,000, 1947 and 1948. The Bankamerica 
Co. of San Francisco, second high bidders, offered a premium of $946.04. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395—Teletype: Dnvr 580 


COLORADO 


CONEJOS COUNTY SCHOOL DISTRICT NO 6 (P. O. Conejos), 
Colo.—BONDS CALLED—lt is reported that bonds numbered 9 to 17, 
Pen June 21, 1926, are being called for payment at the office of the County 

easurer. 

On July 22, various county and school warrants were called for payment, 


LINCOLN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Hugo), 
Colo.— WARRANTS CALLED—It is reported that all warrants to and 
including those registered on Oct. 6, 1936, are being called for payment 
at the County Treasurer's office. 


MEEKER, Colo.— BOND SALE—The City Council has sold an issue 
of $75,000 light revenue bonds to Peters, Writer & Christensen of Denver. 


MORRISON, Colo.—BONDS AUTHORIZED—It is said that an 
ordinance was passed recently by the Town Council, calling for the issuance 
of $9,000 in refunding bonds to care for maturing bonds. 


CONNECTICUT 


DANBURY, Conn.—BONDS VOTED—At a town meeting held July 7, 
a bond issue of $190,000 for construction of a high school building was 
approved by the taxpayers. 


DANBURY, Conn.—BONDS VOTED—At a special town meeting held 
on July 13 a bond issue of $80,000 for construction of an addition to the 
high school was approved by the voters. 


DELAWARE 


BELLEFONTE, Del.—BOND OFFERING—Newton F. Mount, Secre- 
tary to the Town Commissioners, will receive bids until 5 p. m. Aug. 6 for 
the purchase of $20,000 4% coupon sewer bonds. Denom. $1,000. Dated 
July 1, 1937. _Principal and semi-annual interest (Jan.1 and July 1) 
payable at the Farmers Bank, Wilmington. Due $1,000 yeariy from 1940 
to 1959; callable after five years at a premium of 2% ¥ . Certified check 
for 2%, required. Legal opinion will be furnished by the town. 


FLORIDA 


FLORIDA (State of)—ADDITIONAL DETAILS—As reported in 
our issue of July 17, page 479, it is confirmed by W. V. Knott, State Treas- 
urer, that pursuant to Chapter 15891, Laws of Florida, he will receive until 
10 a, m, (Eastern Standard Time) on July 28, sealed offerings of matured or 
unmatured road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the following counties and 
special road and bridge districts: 

Bay, Brevard, Charlotte (except McCall S. R. & B. District), De Soto, 
Flagler, Glades, Hardee, Indian River, Jensen R. & B. District, Martin, 
Monroe, Okaloosa, Okeechobee, and Palm Beach S. R. & B. Districts 




















Nos, 3, 8, 9, 17, 21, and Cross State Highway Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Aug. 7, 1937, and must state full name, descrip- 
tion, and serial numbers of bonds, interest rate, date of issue, date of ma- 
turity and price asked. Bonds that are in default of interest must be offered 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


at a flat price, which price shall be understood to be the price asked for such 
bonds with all maturities of past due, defaulted or unpaid coupons attached, 
and notice is hereby given that if any such coupons have been detached 
prior to delivery of any bonds accepted and (or) purchased hereunder, the 
face value of such missing coupons will be deducted from purchase price; 
and offerings must be submitted on this basis. 

Sealed envelope containing offerings of bonds pursuant to this notice 
shall plainly state on its face that it is a proposal for sale of road and bridge 
bonds. Separate tenders shall be submitted covering the bonds of each 
county, but any number of such sealed offerings may be enclosed in one 
mailing envelope. The right is reserved to reject any or all offerings or 
portions of offerings. 


HOLLY HILL, Fia.—REFUNDING PROGRAM UNDER WAY—lIt is 
reported that the city’s $318,000 refunding program has begun, with the 
first exchange of old bonds having taken place recently. 


JACKSONVILLE, Fla.—BOND SALE—The $300,000 coupon re- 
funding bonds offered on July 21—V. 145, p. 152—were awarded to Phelps, 
Fenn & Co,, New York; Fenner & Beane, New Orleans, and D. F. McRae, 
Jacksonville, at par, $190,000 of the bonds to bear interest at 2.70% and 
$110,000 at 3%. a net interest cost of 2.81%. Childress & Co., Jacksonville, 
the Trust Co. of Georgia, Atlanta, the Harris Trust & Savings Bank of 
Chicago, jointly submitted the second high bid, offering a premium of 
$39) for $82,000 334s and $218,000 3s. Dated Aug. 1, 1937. ue Aug. 1, 

958. 











BONDS REOFFERED FOR INVESTMENT—The bankers reoffered the 
2.70% bonds to investors at par and the 3% bonds at a price to yield 2.80%. 


GEORGIA 


AUGUSTA, Ga.—BOND OFFERING PLANNED FOR SEPTEMBER— 
The $930,000 bonds approved by the voters in June were validated ir 
Richmond Superior Court on July 9, and will probably be offered for sale 
early in September, according to City Attorney William T. Gary. 


BISHOP CONSOLIDATED SCHOOL DISTRICT (P. O. Bishop)’ 
Ga.—BOND ELECTION—Aug. 11 has been set as the date of an election 
at which a proposed $12,000 bond issue for construction of a school building 
will be submitted to a vote. 


BOGART SCHOOL DISTRICT, Ga.—BONDS VOTED—The citizens 
of the district recently voted approval of the issuance of $12,000 school 


building bonds. 
IDAHO 


JEFFERSON COUNTY (P. O. Rigby), Idaho—BOND SALE—The 
$35,000 courthouse and jail bonds offered on July 15—V. 145, p. 153—were 
awarded to Bosworth, Chanute, Loughbridge Co. of Denver, as 3s, 
at par plus a premium of $208.25, equal to 100.595. Dated July 15, 1937. 
Due in from one to twelve years after date of issue, on the amortization 


plan. Other bidders were: 

Name— Int. Rate Premium Bid 
Edward L. Burton & Co., Salt Lake City... .-- 3%% $115.50 
Ure, Pett & Morris Co., Salt Lake City......---- 34% 106.57 


LEMHI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Salmon), Idaho—BONDS VOTED—At an election held on July 6 
the voters of the district approved a proposition to issue $100,000 school 
building bonds. 

PRESTON, Idaho—BONDS VOTED—A proposal to issue $100,000 
water mains nds was approved by the voters of the city at an election 
held in the latter part of June. 
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MUNICIPAL BOND DEALERS. 

CHICAGO, Ill.—BOARD OF EDUCATION BILLS BECOME LAW— 
Governor Horner recently signed a measure to permit the repayment of 
money received from the sale of refunding bonds by the Board of Education. 
Allowed to become law without his signature was another bill empowering 
the Board to issue bonds to pay judgment indebtedness. 

Also permitted to become law without signature was a $7,600,000 peaged 
levy bill for the Chicago Park District, which had been cut from $9,000,000 
at the Governor's insistence. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—_ BOND SALE—A. C. Allyn & Co., Inc., Chicago, and Stifel, Nicolaus 
& Co., St. Louis, jointly, purchased on July 1 an issue of $575,000 4% 
series Q real estate acquisition bonds. Dated June 1, 1937. Denom. 
$1,000. Due June 1 as follows: $90,000, 1944; $25,000, 1946; $125,000, 
1947; $85,000 in 1948 and $125,000 in 1949 and 1950. Principal and inter- 
est (J. & D.) payable at the District Treasurer's office. he bonds, in 
the opinion of counsel, are direct and general obligations of the district, 
pp from unlimited ad valorem taxes on all of its taxable property. 

egal opinion of Chapman & Cutler of Chicago. 


MOUNT AUBURN, I1l.—BOND SALE DETAILS—In connection with 
the previous report in these columns of the sale of $52,000 eae road 
bonds—V. 145, p. 479, we are advised by Joseph E. Walters, Town Clerk, 
that the loan was purchased by Vieth, Duncan, Worley & Wood of Daven. 
port, as 4s, at a price of ~~. Dated July 1, 1937. Denom. $1,000, 
Coupon bonds due serially in from 1 to 10 years. Interest payable J. & D, 


NEBRASKA TOWNSHIP (P. O. Flanagan), Ill.—BOND SALE 
DETAILS—In connection with the previous report in these columns of the 
sale of $25,000 road construction bon V. 145, p. 479, we learn that the 
loan was purchased by N. L. Rogers & Co. of Peoria, as 4s, at par. Due 
serially from 1942 to 1947 inclusive. 

PARK RIDGE, I11l.—BOND SALE—The city has sold an issue of $85,000 
3% % water bonds to the H. C. Speer & Sons Co. of Chicago. Due serially 
from 1940 to 1965. 

VIRGINIA SCHOOL DISTRICT (P. O. Virginia), I1l.—BONDS 
VOTED—On July 2 the voters of the district gave their approval to a 
proposal to issue $48,000 school building bonds. 


INDIANA 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.— BOND 
OFFERING—As previously reported in these columns—V. 145, p. 480— 
James Q. Bulleck. Township Trustee, will receive bids until 10 a. m. 
Aug. 4 for the purchase of $25,000 4% bonds. Denom. $1,000. Principal 
and semi-annual interest payable at the Washington National Bank, in 
Washington. Due $1,000 each six months beginning Jan. 2, 1939. 
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FULTON, Ind.—BOND OFFERING—The Board of Trustees of the town 
will receive bids until 10 A. M. July 30 for the purchase of $5,200 bonds. 


GAS CITY, Ind.—BOND SALE—The $6,000 street grading bonds 
offered July i3—v. 145, p. 153—were awarded to Brentlinger & Lemon, 
and Kenneth 8. Johnson, both of Indianapolis, jointly as 4s, at_a price 
of par. Dated July 1, 1937 and due $500 on July 1 from 1939 to 1950 incl. 


GOODLAND, Ind.— WARRANTS NOT SOLD—The issue of $6 ,000 
street improvement warrants offered July 16—V. 145, p. 153—was not sold. 


HANOVER TOWNSHIP SCHOOL TOWNSHIP, Lake County, 
Ind.—BOND OFFERING—J. Edward Fedler, trustee, will receive sealed 
bids until 8 P: m. (Central Standard Time) on Aug. 9 for the purchase of 
$38,000 5% building bonds. Dated July 10, 1937. Denom. $500. Due as 
follows: $2,000, Juiy 10, 1938; $2,000, Jan. 10, and $2,500, July 10, 1939; 
$2,500, Jan. 10 and July 10 from 1940 to 1945 incl. and $1,500, Jan. 15, 
1946. Interest payable J. & J. 10. The approving opinion of Smith, Rem- 
er? Hornbrook Smith of Indianapolis will be furnished the successful 

er. 


JACKSON CIVIL TOWNSHIP (P. O. Corydon), Ind.—BOND 
OFFERING—The Township Trustee will receive bids until 2 p. m. Aug. 5 
for the purchase of $8,000 bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.—WARRANT OF- 
FERING—Charles A. Grossart, County Auditor, will receive sealed bids 
until 10 a. m. on July 30 for the purchase of $300,000 not to exceed 5% inter- 
est County Welfare Fund tax anticipation warrants, payable out of taxes 
heretofore levied for the said fund and in the course of collection. Warrants 
will be dated Aug. 16, 1937 and mature Dec. 15, 1937. Denom. $5,000. 
Principal and interest payable at the County Treasurer's office. A_certi- 
fied check for 3% of the warrants bid for, payable to the order of the Board 
of County Commissioners, must accompany each pro 1. The opinion 
as to the validity of the warrants shall be furnished by the successful bidder, 
and bids are made subject to legality of the issue. 


MUNCIE SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
School Trustees will receive bids until 4 p. m. Aug. 17 for the purchase of 
$120,000 improvement bonds. The bonds are bei issued for school 
building purposes, They will be coupon in form, to bear interest at no 
more than 4%, in a multiple of 4%. Denom. $1,000. Dated Sept. 1, 1937. 
Principal and semi-annual interest (June 30 and Dec. 31) payable at the 
Merchants National Bank of Muncie, where delivery of the bonds to the 
purchaser is to be made. Due $20,000 yearly on Dec. 31 from 1949 to 
1954, incl. Certified check for 244% of amount of bonds bid for, payable 
to the School City, required. 


VALPARAISO, Ind.—BOND OFFERING—Sealed bids will be received 
by J. D. Keehn, Secretary of the Board of Trustees, Department of Water 
Works, until 9 a. m. (Central Standard Time) on July 31 for the purchase of 
$165,000 not to exceed 4% interest coupon, registerable as to principe) 
water works revenue bonds. Dated Spey 1, 1937. Denom. $1, ; 
Due Oct. 1 as follows: $3,000, 1938 to 1942, incl.; $4,000, 
incl.; $6,000, 1948 to 1952, incl.; $8,000, 1953 to 1957, incl.; $9,000, 
to 1962, incl.; $5,000 from 1963 to 1965, incl. Callable April 1, 1941, or 
on any subsequent interest date at par plus accrued and unpaid interest to 
date of redemption. Bidder to name a single rate of interest, expressed in 
a mutiple of 4% of 1%. _ Principal and interest (A. & O.) payable at the 
office of the Cit Clerk-Treasurer , or at the principa: office of the Conti- 
nental Illinois National Bank & Trust Co., Chicago. A certified check 
$2,000, payable to the order of the Department of Water Works, must 
accompany each proposal. Successful bidder will be furnished at his own 
expense with approving legal opinion of Matson, Ross, McCord & Clifford 
of Indianapolis, together with a complete transcript of proceedings. No 
conditional bids will be considered. 

Said bonds are being issued for the purpose of paying the cost of certain 
extensions, additions, betterments and improvements to the water works 
system owned by the City of Valparaiso, and constitute a second cha 
against 35% of the gross revenues of said water works system, subject only 
to the prior payment of the water works revenue bonds issued under date 
of Nov. 1, 1934, in accordance with the terms thereof, of which there 
are now outstanding bonds in the amount of $23,000, maturing at the rate 
of $1,000 in the years 1937 to 1959, inclusive. Said bonds are to be issued 
pursuant to the provisions of Chapter 235 of the Acts of 1933, and in accord- 
ance with the provisions of Ordinance No. W-6, adopted by the Common 
Council on Feb. 25, 1937, and Ordinance No, w-7 adopted by the Common 
Council on July 12, 1937, which ordinances may examined at the office 
of the Board of Trustees. Information concerning the Department of 
Waterworks System and the revenues thereof may be obtained upon appli- 
cation to the Secretary, Department of Waterworks, 201 Lincolnway, 


Valparaiso, Indiana. 
IOWA 


ACKLEY INDEPENDENT SCHOOL DISTRICT (P. O. Ackley), 
lowa—BON DS SOL D— it is stated by the Secretary of the Board of School 
Directors that $58,000 refunding bonds have been purchased py the Carle- 
ton D. Beh Co. of Des Moines. 


COLUMBUS JUNCTION SCHOOL DISTRICT (P. O. Columbus 
Junction), lowa—BOND OFFERING—Anna M. ulhern, District 
Secretary, will receive bids until 8 p. m. July 30, for the purchase of $45,000 
coupon refunding bonds. Denom. $1, . Dated Sept. 1, 1937. Interest 
ne May 1 and Nov. 1. Lay and interest payable at the District 

easurer’s office. Due $2,000 on May 1 and $1,000 on Nov. 1 year 
for 15 years. Legality approved by Chapman & Cutler of Chicago. wind 


DES MOINES, lowa—BUDGET LIMITED TO COLLECTIONS— 
The city council, in making up its annual budget, will be required to esti- 
mate office receipts at not more than $300,772 or the actual amount of 
collections in the yearly period just ended June 30. A new State law re- 
quires that a council must estimate its budget on the amount of collections 
of the previous year, but permits a city to levy 5% more taxes than it 
proposes to spend, yet limits the spending to 95% of the taxes levied. 
This is aimed to prevent ‘‘miracle’’ budgets and recurring deficits. A year 
ago the Des Moines city council estimated office receipts at $350,000: in 
1935, at $400,000. Neither amount was realized in actual collections. 
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WEBSTER CITY, lowa—BOND HEARING HELD—It is stated by 
E. R. Compton, City Manager, that a hear was held on July 19 on the 
Proposed issuance of $7 ,500 in fire equipn ent bonds. 

e had previously incorrectly reported in these columns that these bonds 
would be offered for sale on July i9—v. 145, p. 309. 


KANSAS 


BURLINGAME, Kan.—BONDS EXCHANGED—The $32,000 refund- 
ing bonds recently authorized by the city are being issued to the State 
School Fund Commission as 44s, in exchange for a like amount of bonds 
heid by the Commission. 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND OFFERING— 
Eva Yorke, County Clerk, will receive bids until 10 a. m. July 26, for the 
Purchase of an issue of $50,000 244% poor relief bonds. Denom. $1,000. 

ue in from 1 to 10 years. The county will furnish the bonds and the 
transcript, and the purchaser is to supply the attorney's opinion. 


EFFINGHAM, Kan.—BONDS TO BE EXCHANGED—It is stated by 
J. 8. Pinder, City Clerk, that the $64,500 refunding bonds approved in 
Avail. as J ee in these columns, are not to ve offered for sale but are to be 
exchanged. 


FRANKLIN COUNTY (P. O. Ottawa), Kan.—BOND SALE—An 
issue of $10,000 244% county relief bonds has been sold to Estes, Payne & 
Co. of Topeka at a price of 101.10. 


MUNICIPAL UNIVERSITY OF WICHITA (P. O. Wichita), Kan.— 

BOND SALE—The $28,000 244% refunding bonds offered on July 2i— 

V. 145, p. 480—were awarded to the Small-Milburn Co. of Wichita on a 

bid of 101.031, a basis of about 2.32%. Dated July 1, 1937. Due $3,000 

qeacty on Aug. 1 from 1939 to 1946, and $4,000, Aug. 1, 1947. The Colum- 
ian Securities Corp. of Topeka bid 100.88. 


QUINTER, Kan.—MATURIT Y—It is stated by the City Clerk that the 
$19,000 refunding bonds purchased by the Russell Farn ers State Bank of 
Russell as 4s at a price of 98.00, as noted in these columns recently— 
pe 145, p. 309—are due $1,000 on June 1 and Dec. 1, 1938 to June 1, 1947, 





a basis of about 4.40%. 


RUSSELL, Kan.—BONDS VOTED—At the April 12 election the voters 
a 11 ave their approval to the proposal to issue $127,700 waterworks 
extension bonds. 


WASHINGTON, Kan.—BOND SALE—An issue of $88,000 3% electric 
light plant bonds has been sold to the City National Bank & Trust Co, of 
nsas City, Mo., at a price of 101.456. Due in from 1 to 19 years, 


WILSON COUNTY (P. O. Fredonia), Kan.—BOND OFFERING— 
W. D. McGinnis, County Clerk. will receive bids until July 26 for the 
Se of $9,500 coupon 24% unemployment relief bonds. Dated 
uly 1, 1937. Due in 10 annual instalments beginning Aug. 1, 1938. 
Certified check for 2% required. 


KENTUCKY 


JEFFERSONTOWN, Ky.—BONDS SOLD—It is reported that $125,000 
weer revenue bonds were purchased by James C, Willson & Co. of Louis- 
ville. 


KENTUCKY, State of—ENTIRE ACCOUNT IN CLOSED BANK 
RECOVERED—A dispatch from Frankfort to the Louisville ‘‘Courier 
Journal’ of July 14 had the following to say: 

The State of Kentucky, through its State Treasurer, John E. Bema 
ham, today cleared its account with the closed Taylor National B. a 
Campbellsville, without the loss of a penne of State funds. 

The bank had on deposit with the Treasury a sufficient number of State 
warrants to secure the entire deposit. Last week Mr. Buckingham obtained 
$90,000 of the $550,000.60 deposit by redeeming that number of warrants 
which had been called for redemption. 

The balance, $460,000.60, was secured by uncalled State warrants totaling 
$460,800. These were sold at a premium of 101%. Following adjustment 
of the interest due the State on the deposit, and of the interest due the bank 
on its collateral, the bank had a balance of $3,790.91 dueit. The collateral 
was sold to an undisclosed purchaser by Mr. Buckingham, 

MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE DE- 
TAILS—We are now informed by the County Clerk that the $14,800 road 
work relief oonds purchased by tne Dunne-Israel Investment Co. of Wichita. 
as noted here recently—V. 145. p. 480—were sold as 2 4s, at par, less $125 
for handling the issue. Coupon bonds dated June 1, 1937. Denom. $1,000, 
$500 and $300. Due from June 1, 1938 to 1947. Int. payable J. & D. 

PIKE COUNTY (P. O. Pikeville), Ky.—BOND SALE—An issue of 
$157,000 444% coupon refunding bonds was sold recently to Magnus & 
Co. of Cincinnati at par. Denom. $1,000. Dated July 1, 1937. Principal 
and semi-annual interest (Jan. 1 and Juiy 1) payable at the Chemical Bank 
& Trust Co., New York. Due serially. 

WAKEENEY, Kan.—BOND SALE—The $15,000 4% municipal build- 
ing bonds offered on July 22—V. 145, p. 480—were awarded to the Colum- 
bian Securities Corp. of Topeka at a price of 102.80. Dated May 1, 1937. 
The Vernon H. Branch Co. of Wichita bid 102.75 for the bonds, 


$45,000 State of Louisiana 


Highway 4s series S due July 1955-56 
price to yield 3.75% 
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HORNICK CONSOLIDATED SCHOOL DISTRICT (P. O. Hor- 
nick), lowa—BOND SALE—The $22,000 we 5 bonds offered on 
July 16 were awarded to the White-Phillips Corp. of Davenport, as 2%s, 
at par plus a eyo of $199, equal to 100.904, a basis of about 2.64 % i 
Due on Nov. 1 as follows: $1,000, 1938 to 1945; $2,000, 1946, and $3,000, 
1947 to 1950. Vieth, Duncan, Worley & Wood of Devenport, offering a 
premium of $198 for 234s, were next high bidders. 


HUBBARD, Iowa—BOND SALE—Tne $11,000 issue of town hall bonds 
offered for sale on July 17—V. 145, p. 480—was awarded to the State 
Bank of Radcliffe, according to the Town Clerk. Due from 1939 to 1952, 
supject to call at any time. 


MANNING SCHOOL DISTRICT (P. O. Manning), Ilowa—MA- 
TURIT Y—It is stated by the District Secretary that the $10,000 building 
bonds purchased by the Iowa-Des Moines National Bank & Trust Co. of 
Des Moines, as 2s, at a price of 101, as noted here recently—V. 145, p. 
ar ate due $1, from Nov. 1, 1938 to 1947, giving a basis of about 

a O- 


MAQUOKETA, Iowa—BONDS DEFEATED—At the election held on 
July 1 V. 145, p. 309—the voters defeated the proposal to issue $50,000 
in heat and power distribution system bonds by a wide margin. 


NEVADA INDEPENDENT SCHOOL DISTRICT (P. O. Nevada), 
lowa—BOND ELECTION—An election is to be held on Aug. 16 at which a 


proposition to issue $30,000 school building bonds will be voted upon. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), lowa——-BOND SALE—The $21,000 high school bonds offered on 
July 21—V. 145, p. 480—were awarded to the White-Phillips Corp. of 
Davenport, as 2%s, at par plus a premium of $2&6, equal to 101.361, a 
basis of about 2.63%. he lowa-Des Moines National Bank & Trust Co. 
of Des Moines bid a premium of $285 for 2%s. Dated Aug. 1, 1937. Due 
on Aug. 1 as follows: $1,000 in 1949; and $10,000 in 1950 and 1951. 

WAPELLO COUNTY (P. O. Ottumwa), Iowa—ADDITIONAL 
INFORMATION—In connection with the sale of the $171,000 coupon 
county home construction bonds to the Bancamerica-Blair Corp., as 2s, 
as no’ here recently—V. 145, p. 480—it is now reported that the amount 
of the bonds was reduced to $164,000, maturing on Dec. 1 as follows: 
$43,000, 1949; $56,000, 1950 and 1951, and $9,000 in 1952. The bonds 
ve * ginaare as for a premium of $1,001, equal to 100.61, a basis of about 

. O- 


LOUISIANA 


ASCENSION PARISH SCHOOL DISTRICT NO. 8 (P. O. Donald- 
sonville), La.—BOND SALE DETAILS—We are now informed that the 
$125,000 school bonds purchased on July 1 by the Whitney National Bank of 
New Orleans, as 4%s and 4s, at a price of 100.126, as noted in these 
columns at that time—V. 145, p. 309—are divided as follows: $67,500 as 
4%s, maturing on July 1: $2,000, 1940 and 1941; $2.500, 1942 and 1943; 
$3 ,000, 1944 and 1945; $3,500, 1946 to 1948; $4,000, 1949 and 1950; $4,500, 
1951 and 1952, and $5,000, 1953 to 1957; the remaining $57,500 as 4s, 
maturing on July 1: $5,000, 1958; $5,500, 1959 to 1963; $6,000, 1964 and 
1965, and $6,500 in 1966 and 1967. Legality to be approved by Chapman 
& Cutler of Chicago. ; 

The purchaser reoffered the above bonds for general investment at prices 
running from 104.25 on the earliest maturity to 101.00 on the latest series 


of maturities. 


ASCENSION PARISH SCHOOL DISTRICT NO. 7 (P. O. Donald- 
sonville), La.—MATURIT Y—Iit is now reported by George R. Blum, 
Special Attorney, that the $125,000 school bonds purchased by Dr. Charles 
F. Boagni and the Planters Trust & Savings Bank, both of Opelousas, as 4s, 
at a price of 100.59, as noted in these columns recently—V. 145, p. 309— 
are due on July 1 as follows: $1,000, 1940; $2,000, 1941 and 1942; $3,000, 
1943 and 1944; $4,000, 1945 to 1947; $5,000, 1948 to 1950; $6,000, 1951 to 
1954; $7,000, 1955 1957; $8,000, 1958 to 1960, and $9,000 in 1961 and 
1962, giving a basis of anout 3.95%. 

BERNICE CONSOLIDATED SCHOOL DISTRICT NO. 2, Union 
Parish, La.—BOND ELECTION—At an election to be held on Aug. 2 the 
voters of the district will decide the question of issuing $25,5vU school 
building bonds. 

CALCASIEU PARISH SCHOOL DISTRICT NO. 26 (P. O. Lake 
Charles), La.—BOND OFFERING—Sealed bids will be received until 
10 A. M. on Aug. 24, A H. A. Norton, Secretary of the Parish School 
Board, for the purchase of a $60,000 issue of building and equipment bonds, 
{nterest rate is not to exceed 6%, payable F,. & A. Denom, $500. Dated 


Aug. 15, 1937. Due on Aug. 15 as follows: $2,500, 1938; $3,000, 1939 
to 1941; $3,500, 1942 to 1944; $4,000, 1945 to 1947; $4,500, 1948; $5,000, 
1949 and 1950; $5,500, 1951, and $6,000 in 1952. Prin. and int. payable 
in New or, he approving opinion of Thomson, Wood & Ho’ of 
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New York, will be furnished. These bonds were approved by the gg og 
at the election held on June 15, as noted in these columns—V. 145, 154, 
A certified check for 3% of the amount of bonds, payable to the Parish 
School Board, must accompany the bid. 


EVANGELINE PARISH SCHOOL DISTRICT No. 1, THIRD 
POLICE JURY WARD (P. O. Ville Platte) La.—BOND OFFERING— 
Sealed bids will be received until 10 A. M. on July 27, by F. V. Launey 
Superintendent of the Parish School Board, for t he purchase B a $60, 006 
issue of school bonds. Interest rate is not to exc 5%, pe able J. & J. 
Denom. $500. Dated July 1, 1937. Due from July 1, 1939 to 1967. 
The approving opinion of Campbell & Holmes, of New Orleans, will be 
furnished. A certified check for $1,500, payable to the Treasurer of the 
School Board, must accompany the bid. 
bes These are the bonds that were offered for sale on May 1, for which all 

received were rejected, as noted here at the time.—V. 144, p.3215.). 


FOURTH JEFFERSON DRAINAGE DISTRICT (P. Metairie), 
La.—PROPOSED BOND READJUSTMENT—It is stated * Justin F, 
Bordenave, Secretary-Treasurer, Metairie Bank Building, Metairie, that 
the above-named district intends to readjust and refund Sub-Drainage 
District No. 1 bonds. He requests that bondholders communicate with 


him at once. 


LOUISIANA, State of—FINANCIAL STATEMENT—In connection 
with the sale whicn was made on July 14, of the $5,000,000 highway, Series 8 
bonds, described in detail in our issue of July 17, we give herewith a state- 
ment compiled by the A. M. Smith Investment ‘Co., Carondelet Building, 


New Orleans: 
Bonded Debts in ae Over Four Years 


P 1, 1987 Jan. 1,1936 Jan. 1, 1933 
State of Louisiana...........-- “5148, 502,460 $145,606 ,460 $136,116,460 
Levee board bonds--.-.-----.-.- 31 1577 05 0 29,180;400 24 ,630,700 
Levee board certificates... . None 4,000,000 6 ‘462 ‘321 
Funded debt of the parishes: 
Tey aan PS Sg ARI i naa 35,712,650 38,095,400 44,159,750 
Courthouses and jails._.......- pe ,000 1,158,000 1,780,000 
Certificates of indebtedness and 

excess revenue bonds-_-_---_- 1,611,500 1,175,700 643 ,000 
School boards (exclusive of Orleans 

parish school board) - -...-.-- 17,227,300 16,865,250 21,289,050 

Orleans parish school board... —_ 6,431,000 5,000,000 5 874.000 
Drainage | _ RSSpR EER 13,155,862 11,797,000 14,626,800 
All cities, towns and villages, (ex- 

cluding the City of New Orleans) 25,358,040 22,818,723 24,136,598 
Cit ew Orleans: 

irect funded debt..........- 48,523,000 50,883,000 53,790,000 

Indirect funded debt: 

Paving certificates. -...---. 5,525,620 7,854,080 7,854,080 
Public Belt Railroad._......--- 8,482,000 9,000,000 9,000 ,000 
Calcasieu Navigation and Lake 

Charles harbor and terminal 

(not listed as parish debt)_.--- 3,375,000 3, os. 000 3,941,000 
Louisiana State university......- ,500, None None 
Charity hospital bonds........-- 4,400,000 None None 





Total debt (approximately) -...$350.744,482 $346,962,713 $354,605,759 
State Debt Changes 
The State of Louisiana bonded debt obligations, both direct and general 
shows the following comparative status: 
Jan. 1, 1937 Jan. 1, 1933 


Direct debt, serviced from 1.15 mill Statewide 





| FRESE EA RE ERE Byes ERS 05 $17,658,200 $19,890,200 
Confederate Veteran pension bonds, payable 
from %-of-1-mill Statewide tax. ........-.. 4,589,260 3,089,200 
Penitentiary bonds, general obligations of 
Louisiana but payab e from earnings of the 
CREE TERE | RABE INE 655,000 820,000 
nearer bonds, payable from 4-cent State- 
wide IE steak 2h ce. on xb in eh te i ee ane nae cg ae 84,698,000* 71,119,000 
Chef enteur and Hammond-New Orleans 
swig / bonds, payable from pledge of auto- 
TROIS TD TEMEE. ncnncoccacaccnsgtosnae 754,000 1,726,000 
New Orleans Port Commission bonds, |g ros 
from revenues of the port, 9.20 of 1l-cent 
Statewide gas tax and sundry income... -- 37,148,000 39,472,000 
OR dik oc cdude ccnntnsoseensauneneee $145,502,460 $136,116,460 
* This debt, as of Jan. 1, 1937, has since been increased by $6,500,000 


of 3% % highway b poo issued as Series R and sold during Jeane. 1937. 
Series 36 for $ 000 of 3 % bonds, was sold in January, 1937, for the 
liquidation fe Toa a H and I bonds, which were called at par. Hence, the 
total highway debt was increased by only $6,500,000 of series R bonds. 


NATCHITOCHES Pane SCHOOL DISTRICT NO. 9 (P. O. 
Natchitoches), La.—. OFFERING—Sealed pids will be received 
until noon on Aug. 10 Bn ‘wt Lee, Secretary of the Parish School Board, 
for the wanes of a $350, 000 issue of school bonds. Interest rate is not to 
exc 4%, peyacie M.&S. Rate $e be stated in multiples of 44 of 1%. 
Denom. $1,000. Dated Sept. 1, 1937. Due on Sept. 1 as foullows: 
$12, one. igss wo 1939; $13,000, 1940 and 1941; $14, 1942 and 1943; 
$15,000, 1944 and 1945; $1 6,000, 1946; $17, 000, 1947 and 1948: $18 
1949; si. 000, org $20,000, 1951 and 1952: 821, 000, 1958: $22,000, 1954: 
$23,000, 1955; , 1956, and $25,000 in 1957. hese bonds were 
approved by the Tokers at an election held on ; ey 16, 1936. Prin. and int. 
payable at the office of the Treasurer of the Parish School Board, or at the 
Chase National Bank in New York. The approving opinion of Charles & 
Trauernicht of St. Louis will be furnished. A certified check for $17,500, 
must accompany the bid. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La. BOND 
SALE—The reparations refunding and refunding bonds ager grogating $1,324,- 
000, offered for sale on July 21.—V. 145, p. 154—were awarded to a syndi- 
ope ¥ mpooed of the Whitney ‘National Bank of New Orleans, El 

Pressprich & Co., both of 7 York, the Equitable Becurities 
Seth. “* Nashville, the American iy -¥- Trust Co., Scharff Jones, 
both of New Orleans, Johnson, Lane, Space & Co. of Savannah, Nusloch, 
Baudean & Smith, Dane & Weil, Weil & y- Woolfolk, Huggins & Shober, 
Lamar, Kingston ‘& Labouisse, and w. Edward Brown & o., all of New 
Orleans, paying par, a net interest cost of about 3 .97%, on the bonds di- 
vided as follows: $1, 235,000 as 4s, maturing on cinet 1, $33 ,000, 1942; 
$35,000, 1943; $36 000, eC 2. 000. 1945, 1947; 
$45,900, 1948; $47,900, 1 $49. 000, 1 ,000, 1951 ‘and 1952: 
$55,000, 1953; $58,000, 1984: 9359 00 63,000, 1957; 

5,000, isa $69, 000, 1959; $72, 000. 1960: $74, 900, gel: 77, "000; 1962; 
ieee, § and $31 /000 in 4.964; the remaining $89 000 as 3 %s, maturing 
on Sept. 1: $8,000, 1965; $9,000, 1966 and 1967; $10, 000 1968 and 1969; 
$11. 0: 1936 and 1971; $12, DOO, 1972, and $9,000 in 1973. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription, the 1942-52 maturities 
being priced to yield from 2.80 to 3.75%, and the 1950-64 maturities being 
priced at from 102% to 101 4; the 34% bonds, maturing from 1965 to 
1973 being priced at 994 for th e 1965- 68 maturities and at 99 for the 1969- 
73 maturities. The bonds are being issued to refund a like amount of call- 
able bonds of bigher interest 

The Orleans Levee District is coextensive with the City of New Orleans, 
and was created as a State agency by Act 93, Laws of. 1890, to provide 
pgection to the city from the Mississippi River and Lake Pontchartrain, 

be bonds are interest exempt from all present Federal income taxes, 
fas. presently exempt from all taxation in the State of Louisiana. 


SUNSET, La.—BOND SALE DETAILS—It is now reported by the 
Pome Clerk that the $21,000 (not (£25. 000), 4% water works bonds pur- 
o> pee bs by the Public Works Administration, as noted here in AD ril, 
“yng t pand mature on Oct. 1 as follows: $500, 1939 to 1952, 

and sO ,000, 1953 to 1966. 

TANGIPAHOA PARISH SCHOOL DISTRICT NO. 102 .P. O. 
Amite), La.—BOND SALE—The $125,000 issue of coupon school bonds 
offered for sale on July 20—V. 144, p. 4382—-was purchased by Scharff & 
— Inc., of New Orleans. divided as follows: $24,000 as 5s and $101,000 
as 5\s. Dated July 1, 1937. Due from July 1, 1939 to 1957. 

BOND OFFER PARISH SCHOOL DISTRICT (P. O. Abbeville), 


RING—It_is reported that bids will be received unti 
Aug. 4, by J. AWilliome. Secretary of the Parish School Board, for the 


purchase ofa $35, 000 issue of not to exceed 5% Erath School District bonds. 
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MARYLAND 


MARYLAND (State of)—Valuations for Taz Purposes Higher—State of 
Maryland's taxable basis, as figured for State tax purposes, was $2,854,- 
294,852 in 1936, having “increased $52,420,697 from the preceding year, 
according to the 1935-1936 biennial report of the State Tax Commission. 
The taxable basis for county and Baltimore City purposes increased $49,- 
810,180 from 1935 to a total of $2,936,970,610 in 1936. 

Twelve of the counties and Baltimore City increased their tax rates in 
1936 over 1935. Five counties decreased their rates, and six kept the same 
rate for both years. In some counties, local district rates varied from the 
county trend. 

Report of the Commission showed that the number of corporations 
assessed for tax purposes in 1936 was 10,076, a decline of 96 from the 
previous year. he number of new charters granted—919—was eight less 
than for 1935. The number of dissolutions, 127, was 28 greater. The 
number of foreign corporations admitted to the State was 1 ,672, a decline 
of 21 from 1935. 

There was an increase of over $2,000,000 in the assessments on railroad 
property. The assessment was $65, 065,616 in 1935 and $67, Ayh $51 in 1936. 
Gross receipts of railroads advanced to $22,294,900 from $20.5 7,635. 

The assessments on shares of banks, trust companies, life aneias com- 
poaies and public service corporations all showed substantial increases 


om 1935 to 1936. 
MASSACHUSETTS 


BRAINTREE, Mass.—NOTE SALE—An issue of $100,000 notes was 
sold July 17 to the National Shawmut Bank of Boston, at 0.72% discount. 
Due $50,000 each on March 28 and April 25, 1938. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
$200,000 tax anticipation tem mporery loan notes offered on July 20—V. 145, 
p. 481—were awarded to the National Shawmut Bank of Boston on a .43% 
discount basis. The notes are dated July 21, 1937 and will mature Nov. 1 
1937. The First National Bank of Attleboro bid 44% discount. 


BRISTOL COUNTY (P. O. Taunton), Mass.—OTHER BIDS—The 
$200,000 notes awarded July 20 to the National Shawmut Bank of Boston, 
at 0.43% discount, as previously reported, were also bid for as follows: 


Bidder Discount 
Wires Pencil Bae OF BOO. ocincccecacmecesbncccpsanceha 0.44 
B. BM. ©. Ere Tries GO. 5 FOE BRUNE oo occ cn ncdcesssussacedecs 0.46 
We ee, PEE Ee I a take ccemaneccc dese wnnwenemeuuun 0.46% 
ak ee citi cb btinnseneenenkéeeusinneeats 0.4 
Second National Bank of Boston... ............----.------.-.-- 0.467% 
Machinists National Bank, Taunton..............-...---een oe Wo Pt 
First National Bank of Boston........------.----.--------.-- 0.574% 
Fame BOO. 2coc ccd abctisebumcbiwed dedbeicesecevusscectvctee 0.60% 


BUZZARD’S BAY WATER DISTRICT (P. O. Buzzard’s Bay), 
acy —BOND SALE—The $150,000 coupon bonds offered on July 22— 

. 145, p. 481—were awarded to Goldman Sachs & Co. and Kidder, teabody 
E Co. of aestes on a bid of 101.769 for 24s, a basis of about 2. 36%. 
1937. Due on Aug. 1 as follows: $6,000, 1940 to 1954, and 


Dated Aug. 
$5,0U0, 1955. to 1966. Other bidders were: 
Name— Int. Rate Price Bid 
Brown, Harriman & Co., Boston, and F. L. Putnam 
BO Ess oc dn nab eavedehbaiarbenuivar ons 244% 100.117 
Tyler & La SNRs ope p ce ene einen 2%% 101.79 
Fannety Spence Oe Gs RS i cele ema eee 2% % 101.53 
aug & Co., Boston, and Lyons & Co., Boston.-_-_---- 2% % 101.099 


2%% 100.699 
‘ 101.0912 
100.21 
100.07 


oy of 


Daced hs wd SA 
& Curtis 


Childs & CA. Sn a ceknakneitbhbwene ana 
Ballou Adams & W hittemore, Boston... ............ 
Whiting, Weeks & Knowles, Boston.-.-.-.-..-.-.------ 3% 
Buzzard’s Bay National Bank.........-.--.---.-.---- 


GARDNER, Mass.—BOND SALE—The $40,000 compan. ve 
bonds offered on July 19—V. 145, p. 482—-were awarded to 
Boston on a oe of 100. 53 for 1s, a basis of about 1 29%; 
1937. Due $10,000 year.y on July 1 from 1938 to 1941. 
of Boston bid 100.47 for 1s. 





All for 1 Bonds) (All for 14% Bonds 

Bidder a 4% Rate Bid Bidder— hate Bid 
Jackson & Curtis....--..--- 100.47 |Estabrook & Co..--...----- 100.365 
Newton, Abbe ba 0. cin SA +o ot First Boston Corp---.----.--- 100.359 
Burr & Co., DG ii is wee abd 42 | Whiting, Weeks & Knowles. i” 338 
First Nat. hagk of Boston 22100: ‘42 |C. F. Childs & Co....-....- 100.2 
Goldman, Sachs & Co-.-.-.-- 100.419|R. L. Day & Co..-.------- 100-36 
Chace, Whiteside & Co..--.-. 100.388 | Mansfield & Co..--.._------ 00.075 
Edward B. Smith & Co..-.-. 100.38 | Ballou, Adams & ‘Whittemorel 00” 065 


MASSACHUSETTS (State of)—NOTE OFFERING—State Treasurer 
William E. Hurley will receive written bids until = ge ety Saving 
Time) July 26, for the purchase on an interest basis of $6,000,000 notes, 
dated Aug. 3, 1937 and payable July 28, 1938, issued to renew notes matur- 
ing Aug. 3, 1937. The notes are direct obligations of the Commonwealth. 
Interest will be payable at maturity. The Commonwealth figures interest 
on exact number of days on a 360-day year basis. Principal and interest 
payable in Boston or New York at cptbon of purchaser. Delivery to be 
made in Boston. 

MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
SALE—The issue of $80,000 court house notes offered July 20—V. 145, 
482—was awarded to the First National Bank of benen. at 0.518% 

Dated July 20, 1937 and due on May 20, 1938. Other bids 


iscount, a 

were as follows: 

Bidder— Discount| Bidder— Discou 

Merchants Nat. Bank of Shawmut National Bank. ODT % 
Tn dic ocnmenpatn 0.53% |Mansfield & Co...-.------ J A 

Daw F0GGt G6. xo ansoence 0.54% |Second National Bank of 

Whiting, Weeks & Knowles 0.55% , |S er ee 0.639% 


SOMERVILLE, Mass.—BONDS AUTHORIZED—On July 16 the Board 
ref ae adopted an order authorizing the issuance of $150,000 funding 
on 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 


MICHIGAN 


BYRON RURAL AGRICULTURAL SCHOOL DISTRICT (P. O. 
Byron), Mich.—BOND OFFERING—Clarence Wiggins, District merry 4 
ww receive bids until 11 a. m. July 22 for the parm of an issue of $16 
refunding bonds, to bear interest at no more than 4 Dated oye 1, 1937. 
a ayable semi-annually. Due $1,000 yearly from_ 1938 to 1941, 
1,500 yearly from 1942 to 1949. onds due m 1947 to 1949 are 
eallaeis on 30 days’ notice. Certified hae for 5% of amount of bid, 
payable to the District Treasurer, requir 


IRONWOOD, Mich.—TENDERS WAN TED—William Pollari, City 
Treasurer, announces that sealed tenders will be received at the Oity Olerk's Ss 
office until noon on July 31, for sale to the city <. ig of an — of re- 

funding bonds, dated Aug. 1, 1936. Purchases will be made of $10, ‘+4 
pene: r and $8,000 general city bonds, at the lowest prices named in 
enders. 

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Hazel 
Park cage Royal Oak), Mich.—TENDERS WANTED— iph Valom, 
Secre of the Board of Education, will receive until 7 p. m. (Eastern 
Stan Time) on awe 7, sealed tenders of 1936 refunding bonds, series 
A and B, dated April 1 1936, and interest refun certificates, dated 
April 1, 1934. They will be _ ublicly opened at that time and money made 
available before Aug. 11 on the tenders accepted. The amounts available 
for the retirement of each series are as follows: Series A bonds, $30,000; 





A. T, T. Tel. DET 347 
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series B bonds, $8,000; interest refunding certificates, $19,000. Bonds 
purchased shall be delivered to the Detroit Trust Co. of Detroit, Mich., 
within 10 days after acceptance of tender. Interest refunding certificates 
purchased shall be delivered to the Manufacturers National Bank of Detroit 
within 10 days after acceptance of tender. ‘Tenders specifying the lowest 
price will be accepted up to the amount available in each fund. ‘Tenders 
should fully describe securities offered, including serial numbers, an 

specify the sum for which the bond, with Oct. 1, 1937, and subsequent 
coupons attached, or the interest refunding certificate, with interest paid 
by endorsement to Oct. 1, 1936, will be sold to the school district. The 
Board of Education reserves the right to accept tenders which in the opinion 
of said Board are most favorable to the district, and to purchase additional 
bongs —_ — up to the amount of money available for this purpose 

m Aug. 7, é 

In advising us of the foregoing, Matthew Carey, refunding agent, 2149 
Union Guardian Bidg., Detroit, states as follows: 

“Funds available for the retirement of series A bonds have been obtained 
by —e of appropriations for sinking fund retirement included in 
the 1933 to 1935 levies, inclusive. Funds for the retirement of interest 
refunding certificatse have been obtained from that portion of the 1930 to 
1932 levies pledged to the certificates at the time of issuance. Funds for 
retirement of Series B bonds have been obtained from levies specifically 
plegged to notes refunded by these bonds. 

“The refunding resolution authorizing the issuance of series A bonds 
provides for ss fund levies starting in 1940. 

“A computation by us indicates that the series A bonds (after the pay- 
ment of the April 1, 1937, coupon) figured to maturity—that is, April 1, 
1966—are worth 65 on a 6.50 basis, and 70 on a 6.00 basis. 

‘Please note particularly the mailing address of the Board. We are 
advised that there is only one delivery from the Hazel Park Station on 
Saturday—a Saturday morning delivery—so that tenders should be made 
promptly in order to insure receipt in time to be considered at the Board 
meeting Saturday night.”’ 


STEPHENSON, Mich.—BONDS VOTED—A proposal to issue $24,- 
873.61 sewage system bonds was approved by the voters of the village at 
a recent election. 


WATERSMEET TOWNSHIP SCHOOL DISTRICT .P. O. Waters- 
meet), Mich.—BOND SALE—The $50,000 5% coupon school building 
and equipment bonds offered on July 22—V. 145, p. 483—were awarded to 
the Ironwood Branch National Metals Bank of Hancock at par plus a 
pene of $382.94, equal to 100.765. Dated July 1, 1937. Stranahan, 
arris & Co. of Toledo offered a premium of $635 for the bonds. 


WAYNE COUNTY (P. O. Detroit), Mich.—DRAIN BOND PAY- 
MENTS HELD ILLEGAL—Prosecutor Duncan C. McCrea recently held 
that pa 1ents made by the Board of Supervisors on county drain bonds in 
1935, 1936 and 1937 were illegal. The opinion was sent to John C. Cowan, 
Secretary of the Wayne County Board of Auditors. Payments total 
opproutentaty $625,000 a year. 

r. McCrea maintains that, under an Act of 1932, the Supervisors 
could have provided that there be no assessment of drain taxes in 1932, 
1933 and 1934, and that the assessments could have been spread over 20 
years, starting in 1935. He holds that the vote on this, and the resulting 
Payments, were not authorized by the two-thirds vote of the entire member- 
ship which had been stipulated in the Act. 

enjamin B. Pelham, chief county accountant, said, however, that he 
believed that the Supervisors would pass the required vote at their fall 
meeting, thus legalizing the payment. 


MINNESOTA 


AITKIN, Minn.—CERTIFICATE OFFERING—Frank L. Kinney, 
Village Clerk, will receive bids until 8 p. m. July 26 for the purchase of 
$15,000 6% certificates of indebtedness. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth) 
Minn.—BOND CALL—It is stated by H. J. Forsberg, Clerk of the Board 
of Education, that Nos. 1 to 250, of 444% school bonds, dated Sept. 1, 
1917, are being called for payment on Sept. 1, at the Irving Trust Co., 
New York City, successor to the American Exchange National Bank. 
Said bonds are to be redeemed by paying the bearer the sum of $1,000, 

lus accrued interest up to redemption date in funds that are legal tender 
or debts in the United States. o interest shall accrue after redemption 
date. Denom. $1,000. Due on Sept. 1, 1947, redeemable in 20 years. 


MAPLE PLAIN, Minn.—BONDS VOTED—The voters of the village 
pare. recently approved a proposal to issue $14,000 waterworks system 


MINNEAPOLIS, Minn.—BOND OFFERING—Chas. C. Swanson, City 
Clerk, is receiving bids until 9:30 a. m. Aug. 13 for the purchase of $750,000 
sewage disposal system bonds and $125,000 sewage system bonds, all bear- 
ing 5% interest. Denom. $1,000. Cert. check for 2% required. 


MINNEAPOLIS, Minn.—BOND OFFERING—Geo, M. Link, Secretary 
of the Board of Estimate and Taxation, will receive sealed and open bids 
until Aug. 24, at 10 A, M., for the purchase of an issue of $175,000 per- 
manent improvement school bonds, Interest rate is not to exceed 6%, 
———- M.&S8. Rate to bein multiples of 4 of 1%, and must be the same 
or all of the bonds. Denomination $1,000. Dated Sept. 1, 1937. 
Due on September 1 as follows: $17,000, 1938 to 1942, and $18,000, 
1943 to 1947. Prin. and int. payable at the fiscal agency of the city in 
New York. or at the City Treasury. The bonds are issued pursuant to the 

rovisions of Sections 9 and 10, of Chapter XV of the City Charter, adopted 
ov. 2, 1920, and pursuant to a resolution of the Board of Education passed 
May 27, 1937, and a resolution of the City Council passed June 25, 1937 


MINNESOTA (State of)—CERTIFICATE SALE—The $1,225,000 cer- 
tificates of indebtedness offered on July 20—V. 144, p. 4383—-were awarded 
toa syadicate headed ¥ Brown, Harriman & Co. of Chicago and including 
Shields & Co., New York, the Milwaukee Co., Milwaukee, the First of 
Michigan Corp., Detroit, Shannon, Kenower & Co., Detroit, Pi , Jaffra 
& ye - Minneapolis, The Thrall West Co., Minneapolis and Kalman 
Co., St. Paul, on a bid of 100.178 for 2s, a basis of about 1.97%. The 
bankers are reoffering the certificates to investors at 100.75. Dated July 
30, 1937. Due July 30, 1942. 


MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Minn.—BOND 
SALE DETAILS—lIt is stated by the Superintendent of Schools that the 
$60,000 betting bonds purchased by the State, as noted in these columns 
tOuo oe 1087 i i Pp. 310—were sold as 3s, at par, and mature $4,000 from 

57, incl. 


MOWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 90 
(P. O. Lyle), Minn.—BOND OFFERING—lIt is stated that both sealed 
and auction bids will be received at 3 p. m. on July 26, - William Nord- 
land, District Clerk, for the purchase of a $17,000 issue of building bonds. 
Interest rate is not to exceed 4%, payable J. & J. Denom. $1,000. Dated 
July 1, 1937. Due on July 1 as follows: $1,000, 1938 to 1050, and $2,000 
in 1951 and 1952. The bonds will be made payable at any suitable bank 
or trust company, designated by the purchaser, and the district agrees 
to furnish the executed nds, and the approving opinion of Catherwood, 
Hughes & Alderson of Austin. A certified ch or $1,000, payable to 
the district, must accompany the bid. 


NORTHFIELD, Minn.—BONDS AUTHORIZED—On July 16 an ordi- 
nance was passed by the City Council authorizing the issuance of $25,000 
funding bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
Geo. J. Ries, County Auditor, will receive bids until 2 p. m. (Standard 
Time) Aug. 2 for the purchase of $435,000 coupon public welfare bonds. 
Bidders are to specify a single rate of interest for all the bonds, in a multiple 
of 4 %, not to exceed 6%. Salc will not be made at less than Denom, 

1,000. Dated Aug. 1, 1937. Interest payable semi-annually. Due on 

ug. 1 as follows: $39,000, 1938; $40,000, 1939; $41,000, 1940 and 1941; 
$42,000, 1947; $44,000, 1943; $45,000, 1944; $47,000, 1945 and 1946, and 

9,000, 1947. Certified check for 2% of amount of bonds bid for, uired. 

pproving opinion of Calvin Hunt of St. Paul and of Thomson, Wood & 
Hoffman of New York will be furnished by the county, which will also 
supply and are the bonds. Delivery to made at place of purchaser's 
choice, at his own expense. 
Assessed value of taxable property—1936---.------------- $281,074,520 
Assessed value of real estate______..._.....-------------. 116,294,387 
Assessed value of personal property_-__.-.---------------- 
Assessed value of money and credi 
Assessed value of Electric Light & Power Co_-__-.---------- 9,33 
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Total Bonded Indebtedness of Ramsey County on July 12, 1937 
Trunk highway reimbursement bonds-.--_----------------- $89,000 
Series A to F inclusive, road & bridge bonds, chap. 388, 8. L. 


cat, RS a pee a Late A Poatel Ah 2,662,000 

Series G to M inclusive, road & bridge bonds, chap. 116, 8. L. 
oe. RS 2 aL hg gs yet ROD ga ek oer han 4,696,000 
Hospital bonds, chap. 398 S. L. Minn, 1923___------------ 137,000 

Series A, B and C court house & city hall bonds, chap. 397, 
lak, Cee Ee ee ns Se er phy 1,592,000 

Series A, B, C, D, E, F, G, H and I, public welfare bonds, 
ene. 300. 0, 3s Se, SO ss eons us ae nee ee 3,107,000 
$12,283,000 


Average tax rate for 1936 for $1,000 taxable value, 94.00. 

Taxable value of real property is 20%, 25%,33 1-3% and 40% actual value. 
Taxable value of personal property is 10% to 40% of the actual value. 
Tax on money and credits is $3.00 on $1,000 actual value. 

Population, 1930 census, 286,721. 


ST. PAUL, Minn.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Aug. 4 by Harold F. Goodrich, City Comptroller, for the pur- 
chase of two issues of bonds aggregating $665,000, divided as follows: 
$500,000 sewage disposal system bonds, series No. 4. Interest rate is not 
to exceed 5%, payable semi-annually. Due on Aug. 1 as follows: 
$11,000, 1940; $12,000. 1941 and 1942: $13,000, 1942 and 1944; 
$14,000, 1945 and 1946; $15,000, 1947 and 1948, &c., up to $24,000 
in 1966 and 1967. 

$165,000 public welfare bonds. Due on Aug. 1 as follows: $15,000, 1938 
and 1939; $16,000, 1940 to 1942; $17,000, 1943 to 1945, and $18,- 
000 in 1946 and 1947. Interest rate on this issue is not to exceed 
6%, payable semi-annually. 

Denom. $1,000. Dated Aug. 1, 1937. The approving opinion of Cha 
man & Cutler of Chicago will be furnished with the larger issue, while the 
approving opinions of Thomson, W: Hoffman of New York and Walter 
Fosnes, of St. Paul, wi.l be furnished with the public welfare bonds. All 
bids must be unconditional. Bids on above issues of bonds may be sub- 
mitted in multiples of 1-10th and 4% of 1%. Bonds must bear one rate of 
interest. Bids are to be for the purchase of all or none (by issues) of the 
above bonds. No bid for less than par and accrued interest will be con- 
sidered. Bonds wili be furnished by the city, but delivery shall be at pur- 
chaser’s expense. These bonds are stated to be full faith and credit obliga- 
tions of the city. Prin. and int. payable at the office of the Commissioner 
of Finance in St. Paul or at city’s fiscal agency in N. Y. City. Bonds to 
be issued in coupon form, but may be exchanged for s bonds, both 
as to principal and interest, at a cost of $1 per registered bond, plus pos . 
A certified check for 2% of the amount of bonds bid for, payable to the 
city, is required. 


TRAVERSE COUNTY INDEPENDENT CONSOLIDATED SCHOOL 

DISTRICT NO. 36 (P. O. Tintah), Minn.—PRICE PAID—It is now re- 

ed by the District Clerk that the $11,000 building bonds purchased 

y Kalman & Co. of St. Paul, on July 8, as noted here—V. 145, p. 483— 
were sold as 5s, at par. Due $1,000 from July 1, 1938 to 1948, incl. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


BASSFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. Bass- 
field), Miss.—BOND ELECTION—An election is scheduled for July 30 
at Bhs yon a proposition to issue $20,000 school building bonds is to be 
vo upon. 


CALHOUN COUNTY SUPERVISOR’S DISTRICT NO. 2 (P. O. 
Pittsboro), Miss.—BOND ELECTION—An election has been ordered for 
Aug. 3, at which the residents of the district will vote on the question of 


issuing $30,000 road bonds. 


CLEVELAND, Miss.—BONDS SOLD—The $21,000 4% semi-ann. water 
works improvement bonds authorized by the Board of Aldermen on June 15 
as noted in these columns.—V. 145, p. 156—are said to have been purchased 
by the First National Bank of Memphis. Dated June 15, 1937. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OF FERING— 
As previously reported in these columns—V. 145. p. 483—Fred Taylor 
Clerk of the Board of Supervisors, will receive bids unti: 10 a. m. Aug. 2 
for the purchase of $100,000 industrial building bonds of Supervisors 
Districts Nos. 1, 2 and 3. Sale will not be made at less than par. Bidders 
are to specify interest rate, not to exceed 6%. The bonds will be issued in 
three series, as follows: 
$15,000 series No. 1 bonds. Denom. $1,000. Due $4,000 yearly on June 1 
from 1938 to 1942. 
60,000 series No. 2 bonds. Denom. $1,000. Due $6,000 yearly on June 1 
from 1943 to 1952. 
25,000 series No. 3 bonds. Denom. $500. Due June 1 as follows: $7,500, 
1953 to 1955; and $2,500, 1956. 
Dated June 1, 1937. Interest able June 1 and Dec. 1. Certified check 
for 5% of amount of bonds bid for, a to the County urer. 
required. Legality to be approved by purchaser's attorney. 


MONROE COUNTY (P. O. Aberdeen), Miss.—BOND OFFERING— 
J. L. Bourland, Clerk of the Board of Supervisors, will receive bids until 
2 p. m. Aug. 2 for the purchase of $43,500 refunding bonds of the First 


Supervisors’ District. 


MONROE COUNTY (P. O. Aberdeen), Miss. — GREENWOOD 
SPRINGS SCHOOL BOND OFFERING—J. . Bourland, Clerk of the 
Board of Supervisors, will receive bids until 2 p. m. Aug. 2 for the purchase 
of $4,000 bonds of Greenwood Springs Consolidated School istrict. 
Interest rate is not to exceed 6%. enom, $100. Dated Aug. 15, 1937. 
Principal and interest payable at the Monroe Banki & Trust Co. of 
Aberdeen. Due on Aug. 15 as follows: $100, 1938 to 1942; $200, 1943 to 
1952, and $300. 1953 to 1957. Certified check for $200, payable to the 
above clerk, required. 


ROLLING FORK CONSOLIDATED SCHOOL DISTRICT (P. O. 





Raymond 5409 








Rolling Fork), Miss.—BOND ELECTION—A proposal to issue $24,000 
age Building bonds is to be submitted to the voters at an election called 
or Aug. 2. 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BOND OFFERING— 
F. J. Love, Clerk of the Board of Supervisors, wi.l receive bids until noon 
Aug. 2 for the purchase of $40,000 4% refunding bonds of Supervisors 
District No. 3. enom. $500. ated Sept. 1, 1937. Principal and semi- 
annual interest payable at the county depository. Due on Sept. 1 as follows: 
$1,000, 1938 to 1942; $2,000, 1943 to 1952; and $3,000, 1953 to 1957. 
Certified check for $500, payable to the Clerk of the Board of Supervisors, 
required. The bonds are general obligations of Supervisors’ District No. 3. 


MISSOURI 


JACKSON COUNTY WATER IMPROVEMENT DISTRICT NO. 3 
(P. O. Independence), Mo.—BOND SALE—An issue of $25,000 44% 
revenue bonds was sold recently to Estes, Payne & Co. of Topeka and the 
Baum, Bernheimer Co, of Kansas City. 

KANSAS CITY, Mo.—BONDS AUTHORIZED—On July 12 the Cit 
Council passed legislation authorizing the issuance of a total of $750,000 
10-year plan improvement bonds. 

KANSAS CITY, Mo.—BONDS PURCHASED—REOFFERED TO 
PUBLIC—A $700,060 issue of various improvement bonds was purchased 
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jointly by Brown Harriman & Co., Inc., and the Mercantile-Commerce 
& Trust Co. of St. Louis, divided as follows: $370,000 as a0 2X0, 
ie on July 1: $20,000, 1939 to 1955, and $10,000, 1956 to 1958; t 
remaining $330, maturing on on July 1: $10, 600, 1956 to 1962, end 
$20,000, 1963 to 1975. Denom. $1,000 lied July 1, 1937. Prin: and 
int. (J. & J. ) payable at the City ‘Treasurer's office, or at the Chase National 
pm New Pork. Legality approved by Charles & Trauernicht, of St. 
uis. 
The purchasers reoffered the above bonds for general subscription, the 
2% % bo bonds to yield from 1.30 to 2.75%, and the 3% bonds to yield from 


3.00%. 

The bankers believe that the bonds meet the present requirements of 
legal investments for ee in New York and Massachusetts. In 
the opinion of counsel, the bonds will constitute direct general obligations 
of the City of Kansas City, payable from unlimited ad valorem taxation. 


KIRKWOOD, Mo.—BOND ELECTION—At an election set for July 31 
the voters will pass on a proposal to issue $25,000 park bonds. 


LAMAR, Mo.—BONDS VOTED—A proposition to issue $65,000 factory 
construction bonds was approved by the voters of Lamar at a recent election. 


MARYVILLE, Mo.—BOND ELECTION—The City Council has set 
Aug. 3 as the date of a special election at which a proposal to issue $40,000 
water works bonds will be submitted to the voters. 


ey State of—BONDS SOLD PRIVATELY—An issue of 
$1,500,000 3% semi-ann. State building bonds was purchased Parvately 
on Julyz2 bya syndicate com d of Halsey, Stuart & Co., Inc., the Chemical 
we ee Trust Co., the ancamerica-Blair Corp., Darby ‘& Co., Inc., 

Van In A & Co., Inc., Graham, Parsons & Co., G. M.-P. Murphy 
4 2% all of New York, Stifel, Nicolaus & Co., Inc., of St. Louis, and the 
Baum-Bernheimer Co. of Kansas City Denom $1 "000. Dated Aug. 1, 
1937. Due on Aug. 1 as follows: $250, 000, 1940 to i943, and $500,000 in 
Legality to be approved by Charles’ & Trauernicht, of St. Louis 

BONDS OFFERED FOR INVESTMENT—The above syndicate reoffered 
the bonds for public subscription at prices to yield from 1.40 to 1.90%, 
according to maturity. 

The bonds, in the opinion of counsel, will constitute general obligations 
of the State of Missouri for the payment of ae and interest of which 
the full faith and credit of the State are ged. Assessed ye 
1936, is officially reported as $3,792,474, 498 ona total bonded debt, 

cluding this issue, as $118,621 ,000. 

(We understand that an option on an additional $1,500,000 of similar 
bonds was granted by the State to the said purchasers. ) 

In announcing the sale of the above bonds to the group on July 21, it was 
reported by Acting Governor Frank G. Harris that a premium of $100, 000 
was paid for them as 3s. 

These bonds are said to be the final block of the $10,000,000 issue author- 
ized on May 15, 1934. The proceeds from the sale are to be used in re- 
habilitating eleemosynary and penal institutions. 

PLATTE CITY SPECIAL ROAD DISTRICT (P. O. Platte Chey). 
Mo.—BONDS VOTED—At a recent election a bond issue of $46,000 for 
graveling roads in the district was approved by the voters. 





OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


GLENDIVE, Mont.—BONDS SOLD IN PART—Of the $36,000 im- 
provement bonds of Special Improvement Oil prey } District No. i: 
which were offered July 19—V. 145, p. 310—the cit, isposed of $11, 
ata price of par for 5s. G. G. Hoole of Glendive conte $4,000, as did’ ihe 
Firemen’s Relief Association, the remaining $3,000 going to William Ull- 
man of Glendive. The First National Bank of Richey submitted a bid of 
par for $7,000 6s, which the Council rejected. The sale is being kept 
open so that other bids can be submitted. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Mocassin), Mont.—MATURITY—It is now reported that the $6,000 
gymnasium alteration bonds purchased by the State Board of Land Com- 
ag enn as 4s at par, as noted here recently—V. 145, p. 157—are due 

years. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O 
Helena), Mont.—BOND SALE—The $125,000 issue of building bonds 
offered for sale on July 15—V. 145, p. 157—-was awarded to the State Board 
of Land Commissioners, as 2.90s, at par, it is stated. 


MADISON COUNTY SCHOOL DISTRICT NO. 52 (P. O. Ennis), 
Mont.—BOND OFFERING—R. 8. Tuttle, District Clerk, will receive 
bids until 8 p. m. Aug. 6 for the purchase of $22,000 school building and 
refunding bonds. The bonds will be issued as either amortization or seria) 
bonds. Interest rate is not to exceed 6%. Dated July 1, 1937. Interest 
gy Jan. 1 and July 1. Bonds will be redeemable five years after date of 

ue. Certified check for $100, on bagpend to the clerk, required. 

(This offering appeared in t columns recently under the caption 
*Ennis School District No. 52"°—V. 145, p. 483.) 


MILES CITY, Mont.—BOND OFFERING—Ray Addi n, City Clerk, 
will receive bids until 7 p. m,. Aug. 9 for the purchase of $36,648 6% re- 
funding bonds. Certified check for $4,000, required. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND AND WAR- 
RANT CALL—The County Treasurer is reported to have called for payment 
on July 1, the following warrants and bonds: 

All general fund warrants up to No. 5353, dated ae 29, 1967. 

All poor fund warrants up to No. 1988, dated Dec. 31, 1936 

All old age pension warrants up to No. 32,000 dated Jan. 25, 1937. 

All fair fund warrants up to No. 526, dated Dec. 10, 6. 

All outstanding fair commission warrants. 

Frenchtown Irrigation District warrants Nos. 1 and 2, dated July 26, 


1935. 
All bridge fund warrants up to No. 3809, dated April 8, 1937. 
All outstanding high school warrants. 
School District No. 1, bonds numbered 11 to 20, issue of July 1, 1935. 
i School District No. 2, bonds numbered 21 and 24, issue of Jan. * 


Phone Wasatch 3221 











natin to an ne COUNTY (P. O. Roundup), Mont.—REFUNDING 
NDS TO BE READY FOR DELIVERY SOON—-It i is stated by Stanle 
a Manske, Secretary of the Bondholders’ Committee, that the new refund- 
ing bonds will be reday for delivery about Aug. 1, when the committee will 
make disbursements of accrued interest in accordance with the plan. It is 
said that a total of 88% of all outstanding bonds are now on deposit. 


WHITEFISH SCHOOL DISTRICT, Mont.—BOND ELECTION—An 


election is to be held on July 24 at which the voters will pass on the question 
of issuing $66,300 school building bonds. 


NEBRASKA 


ADAMS, Neb.—BONDS AUTHORIZED—The Board of Trustees is 
said to have passed an ordinance calling for the issuance of $16,000 in 
sewer bonds. 

BUFFALO ge anki SCHOOL DISTRICT NO. 19 (P. O. Shelton) 
Neb.—BONDS ED—At an election held on July 16 a pro bon 
issue of $17,000 Sy euten of an addition to a school building was approved 


by the voters. 
NEW HAMPSHIRE 


Aah N. H.—NOTE OFFERING—Sealed bids will be received until 


(daylight saving time) on July 28 for -_ purchase of $50,000 
al Fated Juty 29, 193 


and due June 3, 1938 


Financial Chronicle 





July 24, 1937 


NEW HAMPSHIRE, State of—FINANCIAL STUDY PREPARED— 
‘The sound condition of the sinking funds of the State of New Hampshire, 
the rapid retirement of the funded debt, diversified economic resources, a 
long and honorable debt history, and the important sources of potential 
revenue which the State has not yet tap but may be able to draw on if 
need arises’’ are circumstances which in the opinion - the New York bank- 
ing house of Lazard Freres & Co., Inc., ene in a financial study of 
that State just issued in pamphlet form, “entitle obligations of the State 
of New Hampshire to a high credit rating. 

The study points out that ‘recurring deficits in general fund operations 
for several years forced the State to resort to funding operations, but opera- 
tions have now reached a balanced condition. Operating surplus in the 
general fund for the 1935-1936 fiscal years was over $100,000 more than 
the deficiency loans contracted during that year, and the fund's cash deficit 
was reduced to $157,529 by June 30, 1936, as compared with $933,675 a 

year earlier. According to press reports the general fund showed a surplus 
of $644,177 on March 31, 1937. 

Averenmessy half of the State’s funded debt, according to the study, was 
incurred for highway purposes, and the automobile owner in New Hamp- 
shire pays a +? of the revenues received by the State Government, 
mostly throug m eonDe taxes. Tax revenue receipts, generally, were 
higher in the 2193 936 fiscal year than in the previous year. 

‘All sinking funds,’’ says the report, ‘‘are maintained in a satisfactory 
condition and surpluses are the rule. Surpluses of the general sinking fund 
have been utilized in part by, being transferred for relief purposes and for 
payment of temporary loans.’ 

he State's per capita net debt amounts to $27. 73, and this, says the 
report, ‘is not heavy in comparison with that of other States (Vermont, 
$21.81; Maine, $39.43; Massachusetts, $20.59; Rhode Island, $41.83 
New York, $45.34 and the load is offset somewhat by a lower-than. 
average municipal debt burden within the State.”’ 





MUNICIPAL BONDS 


New Jersey and General Market Issues 


_B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 


57 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 





$90,000 Linden, N. J., Imp. 3s 
Due July 1, 1946-50 
To Yield 2.60%-2.80% 


Colyer, Robinson § Company 


RPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.—BONDS AUTHORIZED—The 
Borough Council on July 6 adopted a resolution authorizing the issuance of 
$25,000 filtration plant bonds. 


BAYONNE, N. J.—NEW PORT TERMINAL AGREEMENT APPROVED 
—Tnhe Public Works Administration recently agreed to a new loan and grant 
agreement prepared by the city in connection with construction of the ne 
terminal. Under the terms of the revised set-up, the first $200,000 o 
loan to the city will be met out of the Federal grant for the project. The 
original draft provided that no part of the fant would be furnished the city 
eae the loan had been expanded. The PWA has eporeqatases a loan of 

2,430,000 and a grant of $1,785,680 for the program previousl 
ported in these columns, the ency has already accepted $1, 
general obligation city bonds for ds made available in order to get the 
project under way. he terms of the first eement required that the city 
Start repaying the loan on Sept. 1, when $70,000 was due. 


FAIRVIEW, N. J.—BOND ISSUE APPROVED—The proposal of the 
borough to Wind. ‘certain temporary obligations and other indebtedness 
through the issuance of $306,000 not to exceed 444 % interest 1l-year serial 
bonds has been approved by ‘the State Funding Commission. The original 
ordinance of the borough was amended to provide for a cash basis of opera- 
tions by she municipality. It was reported in these columns in June that 
Campbeli & Co. of New York had ry nee an issue of $300,000 funding 
and refunding bonds at a price of 9 


IRVINGTON, N. J.—BOND SALE—The $101,000 coupen at or registered 
bonds offered July 20—V. 145, p. 311l—were awarded to Boland & 
Co. of New York City, as follows: 
$30,000 School bonds of 1937 sold as 2s, at a price of 100.104, a basis of 
Due $2,000 on June 1 from 1938 to 1952 incl. 
Dated June 1, 1937. 
25,000 improvement ‘ponds of 1937, series | ome, sold as 2s, at a price of 
100.07, a basis of about 1. 99%. Due June 1 as follows: 
from 1938 to 1942 fact, and $5,000 in 1943. Dated July 1, 1937. 
46,000 img ey bonds of 1937, series two, sold as 2s, ata price of 
100.06, a basis of about 2. 49%. Due June 1 as fo lows: $3,000, 
1938; $4,000, 1939 to 1942 incl.; $3,000 from 1943 to 1951 incl. 
Dated July 1, 1937. 


MONTCLAIR, N. J.—BOND ISSUE APPROVED—The State Funding 
Commission approved the town’s plan to issue $59,000 funding bonds to 
bear interest at not more than 5% and mature within six years. As pre- 
viously reported in these columns, purpose of the ssue is to fund relief 
costs of last year and the bonds have been taken by the Sinking Fund 
Commission and the State Teachers Pension and Annuity Fund. 


NEWARK, N. J.—EXPECTS $1,000,000 INCREASE FROM STATE 
FRANCHISE TAX—The city will gain ‘nearly $1,000,000 under the new 
method of apportioning the State-collected Wilt h franchise tax among 
municipalities, according to report. The city’s income from that source is 
expected to increase from $677,041 in 1936 to $1,568,401 this year. Al- 
though Newark as well as other cities will profit by the revised system of 
distributing the franchise tax income, other units stand to suffer reductions 
inincome. The City of East Orange, for example, can expect only $78,143 
this year as against $97,996 in 1946. Those municipalities which stand to 
lose as a result of the new arrangement have announced their intention to 
appeal to the Legislature for restoration of the past method of apportioning 
the funds by the State. The situation was explained as follows in the 
Newark ‘‘News” of June 14. 

“The State collects a 5% gross receipts tax from public utilities and 
distributes the money to municipalities on the basis of local public utilities 
personality assessments. From 1933 until recenfly the State Tax De- 
partment revised and equalized these valuations ‘to make them more equit- 
able,’ in the words of Tax Commissioner Martin 

“‘Then a court ruling decreed this was illegal, that the State must accept 
valuations as certified by local assessors and apportion the franchise 
tax money accordingly. This meant that places like Newark, which 
jumped their assessments, will get a larger proportionate share, ‘whereas 
—. ee aaaaaa which left unchanged or lowered their valuations will 
suffer losses 


NEWARK, N. J.—PROPOSED RELIEF ISSUE PROTESTED AS 
VIOLATION OF CASH BASIS ACT—An opinion that issuance of bonds to 
finance relief was in violation of the cash basis act and the local budget act 
was forwarded to the City Commission recently by the Newark Chamber of 
Commerce. The chamber suggested that action on the pending $1,700 eee 
relief bond issue be deferred until the questions raised have been settled 

The opinion was a ee of a memorandum filed with Finance 
Director Murphy July 1 by E. W. Wollmuth, Executive Vice-President, 
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and Loren B. Miller, director of the chamber’s Bureau of Municipal 
Research. The memorandum previously had not been released. 

Mr. Wollmuth declared the chamber was not attempting to frustrate 
fineaaing of relief in the city, but that it was convinced the city was financ- 
ing relie expenditures illegally, and that its sole interest was to see that the 
city’s financial procedure was put on a sound, legal basis. 

e asked that ‘‘in view of the provisions’’ of the cash basis act, under 
which the city operates, that copies of the memorandum and the chamber’s 

ition be submitted to bond attorneys and State Auditor Darby with the 
ollowing questions: 

“Is relief a current expense? 

“If so, must relief expense be included in the budget ? 

‘“‘Can the city issue bonds to fund unpaid 1936 relief? 

“Can the city issue bonds to fund unpaid 1937 relief expenses incurred 
from the beginning of the year to the present date? ; x 

“Can the city issue bonds to fund 1937 relief expense to be incurred in 
the balance of the year, after legal authorization?”’ 

In forwarding the opinion, Mr. Wollmuth declared he was acknowledging 
receipt of a copy of an opinion by Lester H. Washburn of Reed, Hoyt & 
Washburn, bond attorney to the city. Mr. Wollmuth asserted that Wash- 
burn’s opinion, dated July 6, which held that the city could issue bonds 
regardless of debt limit stipulations, was based on an “erroneous impres- 
sion”’ of the chamber’s stand. 


ORANGE, N. J.—BONDS PASSED ON FIRST READING—The City 
Commission recently passed on first reading two ordinances authorizing 
= seenaee of a total of $202,637.15 Works Progress Administration project 

nds. 


PERTH AMBOY, N. J.—BOND OFFERING—Joseph E. Hornsby, City 
Treasurer, will receive sealed bids until 11 A. M. (daylight saving time) 
on July 28 for the purchase of $520,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 
$465,000 General impt. bonds. Dated Aug. 1, 1937. Due Aug. 1 as 

follows: $30,000, 1938 to 1949 incl.; $35,000 from 1950 to 1952 


incl. 

42,000 Series BB water bonds. Dated Aug. 1, 1937. Due Aug. 1 as 
= $2,000 in 1938 and 1939, and $1,000 from 1940 to 1977 
nel. 

13,000 school bonds. Dated Sept. 1, 1936. Due $1,000 on Sept. 1 
from 1937 to 1949 incl. Denom. $1,000. Different rates may be named 
for the respective issues, but only one rate must be named on a single issue. 
Rate or rates to be expressed in multiples of 14 of 1%. Bids must be for 
all or none and tenders for part of the offering will not be considered. The 
price paid for the general impt. issue must be not less than $465,000, and 
not more than $466,000; for the water issue not less than $42,000, and not 
more than $43,000; for the school loan the price must be not less than $13,000 
or more than $14,000. Principal and semi-annual interest payable at the 
City Treasurer's office. The bonds will be prepared and certified under 
the supervision of the Continental Bank & t Co., New York, which 
wili certify as to me poeeny of signatures of city officials and seal impressed 
thereon. A certified check for 2% of the amount of bonds bid for, pavatie 
to the order of the City Treasurer, must accompany each proposal. The 
approving legal opinion of Caldwell & Raymond of New York City will be 
furnished the successful bidder. 


PLAINFIELD, N. J.—BONDS AUTHORIZED—In June the City 
Come’ adopted an ordinance authorizing the issuance of $103,000 storm 
sewer bonds. 


RIDGEWOOD, N. J.—BONDS PASSED ON FIRST READING—The 
Board of Village Commissioners has introduced a new ordinance authorizing 
Si6s 000 improvement bonds, to replace the $170,000 ordinance recently 
adopted. 


RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Ridge- 
wood), N. J.—BOND OFFERING—Jobn Koilmar, District Clerk, will 
receive sealed bids until 8 Pi m. (Daylight Saving Time) on Aug. 2 for the 

urchase of $60,000 244, 2% and 3% coupon or registered school! bonds 

ated Aug. 2, 1937. enom. $1,000. ue Aug. 1 as follows: $8,000, 
1939; $9,000, 1940; $10,000 in 1941 and $11,000 from 1942 to 1944, incl. 
Principal and interest (F. & A.) payable at the Citizens’ First National Bank 
& Trust Co., Ridgewood. The sum required to be obtained at the sale of 
the bonds is $60,000. A certified check for 2% of the bonds bid for, pay- 
able to the order of the Board of Education, must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of N. Y. City 
will be furnished the successful bidder. 


TENAFLY, N. J.—BONDS AUTHORIZED—On July 13 the Borough 
Council gave final approval to an ordinance authorizing the issuance of 
$70,000 incinerator bonds. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND SALE—The 
$55,000 coupon or registered bonds offered on July 20—V. 145, p. 311— 
were awarded to a Phelps & Oo. of New York as 2 %s at plus a 
premium of $63, equal to 100.114, a basis of about 2.72%. The bonds are 
divided into two issues as follows: 
$32,000 street pav assessment bonds. 

23,000 building an equipment bonds. 

Each issue is dated Aug. 1, 1937. Denom. $1,000. Due Aug. 1 as 
follows: $10,000, 1938 to 1941, incl.; $6,000 in 1942 and $3,000 from 
1943 to 1945, incl. Bidder to name a single rate of interest, expressed in 
a multiple of 44 of 1%. Principal and interest (F. & A.) payable at the 
West Englewood Trust Co,, Teaneck. 

J. 8. Rippel & Co. of Newark were second high bidders, offering a pre- 
mium of $215.05 for 3s. 

Campbell, Phelps & Co. reoffered the bonds to yield from 1.25% to 
beg Other bids were as follows: 

7 — 





Premium Int. Rate 
Se no Ne  eutwwad 3 
Schlater, Noyes & Gardner = 3% 
Be, I. Se Oe Oe. oo dé cbaceaaeecee 3 
Be Bi WU NE OF Din ewiwakditccdaséudibtecteos 3% 


WALDWICK, N. J.—BONDS AUTHORIZED—0On July 16 the Borough 
Council gave final approval to two ordinances authorizing the issuance of 
$5,000 water bonds and $25,000 improvement bonds. An ordinance pro- 
viding for the issue of $82,000 refunding bonds, which came up for discus- 
sion at the same time, was amended as to form, and will receive final con- 
sideration at a later date. 


WILDWOOD, N. J.—REFUNDING PLAN—Holders of 50% of the more 
than $3,000,000 bonds presently outstanding are reported to have assented 
to the plan of refunding submitted to creditors, together with a survey of the 
municipality's financial condition, according to report. The new refunding 
bonds would be dated Aug. 1, 1937, bear 4% interest and mature serially 
from 1940 to 1960. 1 opinion would be furnished by Hawkins, Dela- 
field & Longfellow of New York City. Harold J. Fox, City Auditor, is 
acting as refunding agent. 


NEW MEXICO 


GALLUP, N. M.—BONDS AUTHORIZED—An ordinance nas been 
passed by the town authorities authorizing the issuance of $60,000 hospital 


bonds. 
NEW YORK 


ASHAROKEN (P. O. Northport), N. Y.—BOND OFFERING—Edith 
Storey, Village Cierk, will receive bids until noon (Daylight Saving Time) 
Aug. 2 for the purchase at not less than pe of $5,000 registered general 
obligation unlimited tax land purchase nds. Bidders are to specify 
rate of interest, in a multiple of 44 or 1-10%, but not to exceed 6%. De- 
nom. $1,000. Dated Aug. 1, . Prin. and semi-ann. interest (Feb. 1 
and Aug. 1) payable at the First Nationat Bank & Trust Co., Northport, 
with New York exchange. Due $1,000 yearly on Aug. 1 from 1938 to 1942, 
incl. Cert. check for $100, payable to the village, ee poy Approving 
opiates of Clay, Dillon & Vandewater of New York will be furnished by 
the village. 


BINGHAMTON, N. Y.—BONDS AUTHORIZED—Tte City Council 
on July 13 authorized the issuance of $175,000 school equipment bonds. 


COLONIE, N. Y.—SEEK TO CANCEL 1937 TAX LEVY—Petition 
of three Colonie taxpayers to cancel the town’s entire 1937 tax levy of $409,- 
241 has been referred by the Board of Supervisors to the Judiciary Com- 
mittee. Action on the petitions will thus be delayed until the committee 


have had an opportunity to make a thorough study and report to the board, 
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It is unlikely that the report will be ready before the next quarterly meeting 
Aug. 9, county authorities said. 

After the petitions were read and then referred to the Judicial Com- 
mittee, George W. Stedman, Jr., Supervisor from Colonie, spoke in op- 
position to canceling the levy. 

The petitioners quoted a comptroller’s report that $30,000 had been ap- 
propriated for both 1935 and 1936 to pay outstanding certificates of in- 
debtedness. They also charged that a taxpayer in a special district pays 
twice for the services of supervisor, district clerk and tax collector. 

tedman declared that only a total of $13,000 was outstanding and not 
$30.000, that the $13,000 was applied directly to the current welfare ex- 
penses and the certificates renewed for another year. 


CUBA, N. Y.—BONDS DEFEATED—The voters of the village on 
July 6 rejected a proposition to issue $78,000 street improvement bonds. 


EAST AURORA, N. Y.—BOND OFFERING—The Village Board has 
authorized the sale of $82,000 bonds at 3 p. m. Aug. 5. 


HAVERSTRAW, N. Y.—BONDS NOT SOLD—The issue of $30,000 
street improvement bonds offered on Juiy 16 was not sold. Interest rate 
was not to exceed 6%. Dated Aug. 15, 1937 and payable $6,000 yearly 
on Aug. 15 from 1938 to 1942. 


HORNELL, N. Y.—BOND OFFERING—Howard P. Babcock, City 
Chamberlain, will receive bids until 2 p. m. (Eastern Standard Time) 
Aug. 3 for the purchase at not less than par for the folowing coupon, fully 
registerable, geveral obligations, unlimited tax bonds: 
$20,000 pubic works bonds, dated June 1, 1937. Due $2,000 yearly on 

June 1 from 1938 to 1947, inclusive. 
15,000 home relief bonds, dated Aug. 1, 1937. Due yearly on Aug. 1 as 
follows. $2,000 1938 to 1942, and $1,000, 1943 to 1947. 

Bidders are to specify a single rate of interest for all the bonds, in a 
multiple of 4 or 1-10%, but not to exceed 6%. Denom. $1,000. Principal 
and semi-annual interest payable at the office of the City Chamberlain, 
with New York exchange. Certified check for $700, payable to the City, 
required. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the city. 


NEW YORK STATE—TAX BOARD ISSUES RULES ON UTILITY 
LEVY—The State Tax Commission on July 21 issued rules and regulations 
for the enforcement of the new 2% public utilities tax which was enacted 
by the last Legislature upon the recommendation of Governor Lehman to 
raise $24,000,000 for unemployment relief. : 

The new tax measure, which becane effective July 1, in addition to 
providing for a 2% levy on the gross income of utilities, also authorizes 
any city to enact a local 1% tax, the receipts in both cases to be used for 
unemployment relief. 

The rules and regulations issued clarify the term ‘‘gross income’’ to mean 
receipts from sales made and service rendered, profits from the sale of 
securities, profits from the sale of real property, profits from the sale of 
personal property other than merchandise, receipts from interest, dividends 
and royalties and profits from any other transactions. : 

Operators of hotels, apartment houses and office buildings will be subject 
to the tax on receipts from telephones, electricity, and all utility services 
which they buy and resell to tenants at « charge separate from rental. 
Mutual telephone companies and stock quotation companies that sell ticker 
services using leased telegraph wires, and in most instances, the organiza- 
tions which sell gas from a tank are subject to the tax. Questions have 

raised as to the liability of these types of business. 

The rules and regulations were issued after a final conference on July 21 
at which, according to the Tax Department announcement, representatives 
of various utility groups and city fiscal officers ‘‘expressed general satis- 
faction with them.”’ 


NEW YORK STATE—NOTE OFFERING EXPECTED—Unofficial 
reports are to the effect that early in August the State will make an offering 
of $50,000,000 or $75,000,000 notes. 

NORTH PATCHOGUE FIRE DISTRICT (P. O. Patchogue), N. Y.— 
BONDS VOTED—At an election held on July 6 the residents of the district 
voted approval of a $12,000 bond issue for construction of a firehouse. 


PATCHOGUE, N. Y.—BOND ISSUE DEFEATED—At the July 20 
election the voters defeated the proposal to issue $45,000 park bonds. 


UEENSBURY (P. O. Glens Falls), N. Y.—NORTH GLENS FALLS 
WATER DISTRICT BONDS SOLD—The $9,000 coupon, fully registerable, 
water supply system bonds of North Glens Falls Water District, which 
were offered on July 20—V. 145, p. 485—were awarded to Rutter & Co. 
of New York on a bid of 100.20 for 3.20s, a basis of about 3.18%. Dated 
July 1, 1937. Due $500 yearly on July 1 from 1938 to 1955, inclusive. 


ROCHESTER, N. Y.—CERTIFICATE SALE—The Central Hanover 
Bank & Trust Co., New York, was awarded July 20 an issue of $2,000,000 
ublic works certificates of indebtedness. Dated Aug. 2, 1937. Due Feb. 2, 
7938. Payable at the Central Hanover Bank & Trust Co., New York. 
Legality approved by Reed, Hoyt & Washburn of New York City. 


ROCKLAND, (P. O. Livingston Manor), N. Y.—ROSCOE SEWER 
DISTRICT BONDS OFFEREL—R. B. Twiss, Town Supervisor, will 
receive bids until 1 p. m. (Eastarn Standard Time) on July 29 for the 

urchase of $15,000 registered sewer bonds of Roscoe Sewer District. 
Bidders are to specify rate of interest, not to exceed 4%. Denom. $750. 
Dated July 15, 1937. Principal and semi-annual interest (Jan. 15 and 
July 15) payable at the First National Bank & Trust Co., of Roscoe, with 
New York. exchange. Due $750 yearly on July 15 from 1938 to 1957. 
Bonds are general obligations of the town, payable from unlimited taxes 
on property in the district. Certified check for 5%, payable to the Town 
Supervisor, required. 


ST. REGIS FALLS FIRE DISTRICT (P. O. St. Regis Falls), N. Y. 
—CERTIFICATES NOT SOLD—The $3,320 not to exceed 4% fire equip- 
ment certificates of indebtedness offered on July 15—V. 145, p. 311—-were 
not sold, the bids being rejected. Dated July 25, 1937. Due $500 yearly 
on July 25 from 1938 to 1943, and $320 July 25, 1944. 


SARANAC LAKE, N. Y.—BOND OFFERING—Albert H. Breier, 
Village Clerk, wili receive bids until 2 p. m. (Eastern Standard Time) 
Aug. 9 for the purchase at not less than par of the following coupon, fully 
repisterabie general obligation unlimited tax bonds: 
$7,000 tax revenue bonds. Denom. $1,000. Due $2,000 Aug. 1, in 1938, 

1939 and 1940, and $1,000 Aug. 1, 1941. 
4,000 esi bonds. Denom. $1,000. Due $1,000 Aug. 1 from 
19. to . 
1,600 refunding bonds. Denom. $1,000 and $600. Due $600 Aug. 1, 
1939, and $1,000 Aug. 1, 1940. 
18,000 street improvement bonds. Denom. $1,000. Due $2,000 yearly 
on Aug. 1 from 1938 to 1946. 
4,400 park improvement bonds. Denom. $1,000, except one for $400. 
ue $1,000 on Aug. 1 in 1938, 1939 and 1940, and $1,400 Aug. 1, 
1941. 

Bidders are to specify a single rate of interest for all the bonds, in a mul- 
tiple of 4 % or 1-10%, but not to exceed 6%. Dated Aug. 1, 1937. Prin. 
and semi-ann. int. (Feb. 1 and Aug. 1) payable at the Adirondack National 
Bank & Trust Co., Saranac Lake, with New York exchange. Certified 
check for $700, payable to the village, required. Approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished by the village. 

STILLWATER, N. Y.—BOND SALE—The $17,000 coupon water 
works bonds offered on July 20—V. 145, Dp. 485—were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo on a bid of 100.0189 for 
3.10s, a basis of about 3.09%. Dated Aug.1,1937. Due $1,000 yearly on 
Aug. 1 from 1940 to 1956, inclusive. 

TRIBOROUGH BRIDGE AUTHORITY, N. Y.—$28,000,000 BONDS 
SOLD TO BANKING GROUP—RAPID OVERSUBSCRIPTION AN- 
NOUNCED—The successful sale and closing of subscription books on 
an offering of $28,000,000 4% Authority bonds was announced Wednesday 
night, July 21, by Dillon, Read & Co. of New York, which completed 
negotiations shortly after noon on that date for the purchase of the 
obligations from the Reconstruction Finance Corporation, the original 
holder. The bankers paid the agency, a price of par plus a premium of 
$840,000 for the bonds, equal to 103. his payment increased to $1 ,365,000 
the excess over par obtained by the Federal Agency in liquidating its hold- 
ings of Authority obligations. A large banking group participated with 
Dillon, Read & Co. in the distribution of the issue, which is dated April 1, 
1937 and consisted of $18,500,000 sinking fund revenue bonds, due April 1, 
1977 and $9,500,000 serial revenue bonds, maturing April 1 as follows: 
$150,000 in 1942 and 1943; $200,000, 1944 to 1946 incl.; $250,000, 1947 
and 1948; $300,000, 1949 to 1951 inel.; $350,000, 1952 to 1955 inel.; $400,000 
1956 to 1960 incl.; $450,000 from 1961 to 1964 incl. and $500,000 from 
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1965 to 1968 incl. None of the bonds are redeemable prior to April 1, 1942. 
The Bonds are redeemable on April 1, 1942, and on any interest payment 
date thereafter, as a whole at the option of the Authority and in part by 
lot by operation of the sinking fund, as folllows: to and including April 1, 
1947, at 105%; thereafter to and including April 1, 1952, at 104%; there 
after to and including April 1, 1957, at 103%; thereafter to and including 
April 1, 1962, at 102%; thereafter to and including April 1, 1967, at 101%; 
and thereafter at 100%; in each case plus accrued interest. Serial revenue 
bonds are redeemable only in inverse order of maturities and after or simul- 
taneously with the retirement of all outstanding sinking fund revenue bonds. 

The banking group priced the $18,500,000 sinking fund securities at 
104.50 and accrued interest from April 1, 1937, to date of delivery, and 
the $9,500,000 serial liens were offered at Pree to yield from 2.40% to 
3.73%, according to maturity. Legality of the bonds has been approved 
by Hawkins, Delafield & Longfellow of New York City, bond counsel to 
the issuer, and certain other legal matters have been approved by Sullivan 
& Cromwell of New York City, counsel to the underwriters. The Chase 
National Bank of New York is fiscal agent and the paying agent is the 
Central Hanover Bank & Trust Co., New York. The official announce- 
ment of the financing was made pursuant to the advertisement which ap- 
Pears on page III of this issue. 

In addition to Dillon, Read & Co., syndicate managers, the underwriting 
group was composed of: 


The Chase Nat. Bank of the City of N. Y. 
Bankers Trust Co., New York 

Chemical Bank & Trust Co., New York 
The First Boston Corp., New York 
Blyth & Co., Inc., New York 

Lazard Freres & Co., Inc., New York 
Bancamerica-Blair Corp., New York 
White, Weld & Co., New York 
Ladenburg, Thalmann & Co., New York 
J. & W. Seligman & Co., New York 
Stranahan, Harris & Co., Inc., New York 
L. F. Rothschild & Co., New York 
Shields & Co., New York 

Graham, Parsons & Co., New York 

B. J. Van Ingen & Co., Inc., New York 
Stone & Webster and Blodget, Inc., N.Y. 
A. C, Allyn & Co., Inc., New York 
Haligarten & Co., New York 

F. 5. Moseley & Co., New York 

Otis & Co., Cleveland 

Schoellkopf, Hutton & Pomeroy, Inc., 

Buffalo 
Eastman, Dillon & Co., New York 
Hemphill, Noyes & Co., New York 
E. H. Rollins & Sons, Inc., New York 
Stifel, Nicolaus & Co., Inc., St. Louis Wheelock & Cummins, Inc., Des Moines 

The authorized and outstanding bonds of the Authority amount to 
$53 ,000 000, all of which, as a result of the recent operation, have now been 
placed in the hands of the public. The bonds were originally held by the 

FO and the first public distribution, involving a block of $25,000,000 was 
effected last April by an underwriting group also headed by Dillon, Kead & 
Co. of New York. The bonds outstanding include $35,000,000 sinking 
fund revenue, due April 1, 1977, and $18,000,000 serial revenue, maturing 
annually on April 1 from 1942 to 1968 incl., with provision for pales redemp- 
tion in each instance although none are redeemable before rill, 1942. 
Of the proceeds of the financing, the Bridge Authority expended $35,000,000 
in the construction of the Triborough Bridge, which has been in operation 
for some time, and the balance of $18,000,000 constitutes the ultimate cost 
of the Bronx-Whitestone Bridge. The latter facility is now under con- 
struction and is expected to be opened to traffic about July 1, 1939, in 
order to accommodate traffic to the New York City World's Fair. All 
revenues to be received from the two bridges after the withholding of 
amounts for necessary expenses, and subject to the withdrawal of amounts 
for any necessary reconstruction or, in the event of default, for any necessary 
expenses to protect the interests of bondholders, are pledged to secure the 
service of the entire debt of $53,000,000. Minimum sinking fund payments 
on the sinking fund bonds will commence Oct. 1, 1941 and increase semi- 
annually on a graduated scale sufficient to retire all these bonds by ma- 
turity. Additional sinking fund payments are to be made from time to 
time out of excess earnings. 

The Triborough Bridge Authority bonds are interest exempt in_ the 
opinion of counsel, from #ederal and New York State income taxes. They 
are legal investments, in the opinion of counsel, under the laws of the State 
of New York, for all public officers and bodies and municipalities of the 
State and all insurance companies and associations, banks and trust com- 
panies, savings banks and associations, administrators, guardians, executors, 
trustees and other fiduciaries therein; and are eligible, in the opinion of 
counsel, for deposit with all public officers and bodies and municipalities 
of the State for any purpose for which the deposit of the State’s obligations 
is or may be authorized; all within such limitations as may Le imposed by 
any governing instruments or otherwise in particular circumstances. 


WALDEN, N. Y.—BOND SALE—The issue of $6,000 water bonds 
offered July 20—V. 145, p. 311—was sold to the Walden Savings Bank, 
the only bidder, as 4s at par, Dated Dec. 1, 1937 and due $600 on Dec. 1 
from 1938 to 1947 inclusive. 


WATERTOWN, N. Y.—BOND SALE—The $300,000 coupon or regis- 
tered bonds offered July 22—V. 145, p. 311—were awarded to Edward B. 
Smuth & Co. of New York as 1.70s, at a price of 1U0.0Uz9, a basis of about 
1.699%. ‘The sale consisted of: 
$150, err + ome bonds. Due $15,000 on Aug. 1 from 1938 to 

nel, 
150,000 public works bonds, Due $15,000 on Aug. 1 from 1938 to 1947 incl. 

Hach issue is dated Aug. 1, 1937. Second high bid of luv.159 for 1%s 
was made by the Manufacturers & Traders Trust Co., Buffalo. 

The following is an official list of the bids ees * the bonds: 

nterest 


A. G. Becker & Co., Inc., Chicago 
Hannahs, Ballin & Lee, New York 

Chas. D. Barney & Co., New York 
Bond & Goodwin, Inc., Boston 
Estabrook & Co., New York 

Kean, Taylor & Co., New York 

Phelps, Fenn & Co., New York 

R. W. Pressprich & Co., New York 
Riter & Co., New York 

Eldredge & Co., Inc., New York 
Equitable Securities Corp., Nashville 
Newton, Abbe & Co., Boston 

Reynolds & Co., New York 

Roosevelt & Weigold, Inc., New York 
Whiting, Weeks & Knowles, Inc., Boston 
Bacon, Stevenson & Co., New York 
James H. Causey & Co., Inc., New York 
William R. Compton & Co., Inc., N. Y. 
Francis I. Du Pont & Co., New York 
Harriman & Keech, New York. 

Kelley, Richardson & Co., Inc., Chicago 
Morris Mather & Co., Inc., Chicago 
Misch, Monell & Co., Inc., New York 
Schwabacher & Co., Sap Francisco 
Stern Brothers & Co., Kansas City 





Bidder Premium 
Blyth & Co. and Stone & Webster & Blodgett, Inc -___- 1.80% $87.00 
| a ee eee 1.70% 8.70 
Sherwood & Co. and Bank of the Manhattan Co______- 1.75% 271.00 
The Chase National Bank. -------...--.....-.-.---- 1.90 84. 
H.C, Wainwright & Co. and C, F. Childs & Co. Inc..-. 1.80% 177.00 
Coffin & Burr, Inc. and Ira Haupt & Co______--__-- - 1.90 243.00 
Harris Trust and Savings Bank and Washburn & Co__-_. 1.80% 351.00 
GhOO, Th. GAR OE 8 6 ow cinn didn cidcccccccucccccuus 1.90% 252.00 
DEG TE, B , BOON OO. cc cccacccaddccanncuseouws 1.90% 687.00 
Halsey, Stuart Co. and Bancamerica-Blair Corp- --- -- - 1.80% 35. 
powown Merriman & OO... «.0-o<cacncnccascsmsecces 1.80% 299.70 
Lazard Freres & Co. and First of Michigan Corp---_---- 1.75% 177.00 
Goldman, Sachs & Co. and Brown & Groll ___________- 1.75% 75. 
E. H. Rollins & Sons, A. C, Allyn & Co, and Francis I. 

I a aa ted 1.75% 267.00 
Manufacturers & Traders Trust Co., Kean, Taylor & 

Co., Adams, McEntee & Co. and Rutter & Co______- 1.75% 459.00 
Salomon Bros, & Hutzler_........._----- 2 ee 1.75% 391.00 
Cy UE Sn a ov eikdncdeccdicccccuadescuee< 1.90% 180.00 


* Successful bidder. 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville) N. C_—PAYMENT MADE 
TO NOTEHOLDERS—It is stated that the Noteholders’ Protective Com- 
mittee for the above city and county is transmitting to depositors checks in 
final settlement of accounts. The deposit agreement was terminated as 
of July 19, and dissolution of the committee is announced by the members. 


CABARRUS COUNTY (P. O. Concord), N. C.—NOTE SALE—The 
$75,000 school building bond anticipation notes which were offered on 
uly 20 were awarded to the Cabarrus Bank & Trust Co. of Concord, as 
5s, at par __ a premium of $1,921.88, ep to 102.562, a basis of about 
0.85%. Notes are dated Aug. 2, 1937 and will mature Feb. 2, 1938. The 
Equitable Securities Corp. of Nashville bid a premium of $5.50 for 1 4s. 


CHAPEL HILL, N. C.—NOTES SOLD—The Bank of Chapel Hill is 
said to have purchased on July 20, a $20,000 issue of revenue notes at 6%. 
plus a premium of $151.50. ue in four months. 


CLINTON, N. C.—BONDS AUTHORIZED—The Board of Commis- 
sioners of the town recently passed an ordinance authorizing the issuance of 
$68 000 refunding bonds. 
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CRAVEN COUNTY (P. O. New Bern), N. C.—REFUNDING BONDS 
BEING PREPARED—Under date of July 15 the bondholders’ refunding 
committee for the above county advised holders that eight groups of re- 
funding bonds are being prepared and requests the immediate deposit of 
securities. Interest accrued between Sept. 6, 1933 and July 1, 1936 to 
the extent of 50% will be refunded, and the following amounts will be paid 
57, a 5 ann ne y Ay Vy mgerw 4% %, $66.96; 5%, $70.48; 

Or 7 . ’ Or . , an Or . . 

in order that the committee may know how many $1,000 and $500 bonds 
in coupon form are to be accepted, depositors must surrender their cer- 
tificates of deposit to the Chase National Bank of the City of New York, 
11 Broad Street, by July 31, 1937. 

The refunding bonds will be accompanied by the approving legal opinion 
of Messrs. Storey, Thorndike, Palmer & Dodge. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTE OFFERING 
—wW. E. Easterling, Secretary of the Local Government Commission, 
will receive bids until 11 a. m. July 27 for the purchase of $60,000 revenue 
anticipation notes. Interest rate is not to exceed 6%: Sale will not be 
made at less than par. Denom, to suit purchaser. ated July 20, 1937. 
Payable Jan. 17, 1938. Principal and interest payable at place of pur- 
pom fy choice. Certified check for $300, payable to the State Treasurer, 
required. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND OFFER- 
ING—Sealed bids will be received by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, until 11 A. M. 
(E. 8. T.), on Aug. 3, for the purchase of an issue of $105,000 coupon or 
registered school refunding bonds. Interest rate is not to exc 6%, 
payable F. & A. Denom. $1,000. Dated Aug. 1, 1937. Due $5,000 from 
Aug. 1, 1939 to 1959 incl. Prin. and int. payable in lawful money in New 
York City. Delivery at place of purchaser's choice. 


GASTON COUNTY (P. O. Gastonia), N. C.—BOND SALE—The 
$35,000 school building bonds offered on July 20—V. 145, p. 485—were 
awarded to Seasongood & Mayer of Cincinnati, who offered “a plus a 
premium of $35.80, equal to 100.102 for $29,000 3 4s and $6,000 3s, a basis 
of about 3.16%. Dated June 1, 1937. Due on June 1 as follows: $2,000, 
1939 to 1942; and $3,000, 1943 to 1951, inci. McAlister, Smith & Pate were 
second high, bidding a premium of $63 for 3 4s. 


MARSHVILLE, N. C.—BOND REFUNDING PLAN PREPARED— 
It is stated that the officials of the above town have submitted to holders 
a refunding plan calling for the issuance of $117,000 callable refunding bonds 
to be exchanged at par for the original bonds. 

The new securities will be dated Dec. 1, 1936, will mature in 66 years, 
and bear interest at a rate ranging from 2% to 5%. 

In full settlement of past due coupons and accrued interest, the town 
will issue interest funding bonds in the amount of $8,999.58, being 50% 
of the amount of interest at the coupon rates. Interest on the refunding 
bonds will be adjusted at the time of exchange. The interest funding bonds 
will have the same date maturity and interest rates on the refunding bonds. 

The approving legal opinion of Messrs. Reed, Hoyt and Washburn will 
accompany the securities. 

Holders are requested to forward their bonds to the State treasurer who 
is acting as depositary. 

The plan has been drafted by Chas. M. Johnson, director of local Govern- 
ment, and the Local Government Commission has approved the details. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BONDS 
AUTHORIZED—The County Commissioners on July 6 adopted an order 
authorizing the issuance of $40,000 courthouse bonds. 


SANFORD, N. C.—BOND EXCHANGE PROPOSED—The following 
letter was sent to us on July 13 by Mayor W. R. Williams, as a follow up 
report on the previous letter which was published in these columns recently, 
—V. 145, p. 312: 

On July 2, I wrote bondholders in reference to the Town of Sanford bonds 
and its financial condition, advising that a meeting would be heldin theoffice 
of the Local Government Commission at 2:30 on July 12, 1937. 

The meeting was held as scheduled and a small representation of bond 
holders was present; however, a thorough discussion of the financial situa- 
tion of Sanford was had with the benefit of auditor's statement for the 
fiscal year ending June 30, 1937. In view of the facts disclosed by this 
audit report, I felt justified in asking the Local Government Commission for 
permission to issue callable 30 year bonds at an interest rate of 44 . Such 
new bonds to be exchanged for present outstanding bonds, he Local 
Government Commission suggested that I contact bond holders to inquire 
as‘to their reaction to an acceptance of a proposition of an exchange of bond 
for bond, new bonds to be 30-year term and callable at par, to bear date 
of June 1, 1937, to bear interest, payable semi-annually, June 1 and Dec. 1, 
at a rate of 44%% for the first five years and a rate of 5% for the next five 
years; and thereafter bonds to bear present coupon rates, Past due coupons 
and interest to date of new bonds will be paid at the coupon rates at the time 
bonds are deposited for exchange, 

Revenues from water system should be applied to the liquidation of water- 
bonds; and as revenues for that purpose are adequate, water-bonds are 
excluded from this proposition, 

I have given serious consideration to the present finances of the town, 
its bonded debt, its income and requirements, and except with some interest 
adjustment, do not feel that it is possible to get the matter in a healthy 
condition, I shall be pleased to give you such information as you may 
desire with reference to the matter, as before stated, I want to cooperate 
to the fullest extent, realizing from the standpoint of holders of our bonds, 
as well as from the standpoint of the municipality it is necessary that some 
action be taken with a view of getting the bonded indebtedness oui of 
default and in current condition, 


STANLY COUNTY (P. O. Albemarle), N. C.—BOND OFFERING— 

Sealed bids will be received until 11 a. m, (E. 8S. T.) on July 27 by W, E. 

Restertens. Secretary of the Local Government Commission, at his office 

in Raleigh, for the purchase of two issues of coupon or registered funding 

bonds aggregating $57,000. divided as follows: 

$17,000 general bonds, Due on July 15 as follows: $2,000, 1938 to 1943, 
and $5,000 in 1944. 

40,000 school bonds, Due on July 15 as follows: $4,000, 1938; $8,000, 

1939; $4,000, 1940 to 1943; $7,000, 1944 and $5,000 in 1945. 

Denom, $1,000. Dated July 15. 1937. Principal and interest payable 
in New York City inlawful money. Delivery at place of purchaser's choice. 
General obligations, unlimited tax. 

A separate bid for each separate issue (not less than par and accrued 
interest) is required. Bidders are requested to name the interest rate or 
rates not exceeding 6% per annum in multiples of 4 of 1%; each bid may 
name one rate for part of the bonds of either issue (having the earliest 
maturities) and another rate for the balance, but no bid + ag name more 
than two rates for either issue, and each bidder must specify in his bid the 
amount of bonds of each rate. The bonds will be awarded to the bidder 
offering to purchase the bonds at the lowest interest cost to the county, 
such cost to be determined by deducting the total amount of the premium 
bid from the aggregate amount of interest upon all of the bonds until their 
speewve maturities, No bid for less than all of the bonds will be enter- 
tained, 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $1,140. 

The approving opinion of Reed, Hoyt & Washburn, New York City, 
will be furnished the purchaser, The right to reject all bids is reserved, 


STANTONSBURG, N. C.—BONDS AUTHORIZED—The Board of 
Commissioners of the Town on July 12 adopted two ordinances authorizi 
the issuance of a total of $19,000 bonds. Of the total $17,500 will be 
for construction of sewers and $1,500 for water supply system improve- 
ments. 


THOMASVILLE, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (Eastern Standard Time), on Aug. 3, by W. E. Easter- 
ling, Secretary of the Local Government Commission, at his office in 
Raleigh, for the purchase of a $60,000 issue of coupon or registered munici 
building bonds. Interest rate is not to ex 6%, payable M. & N. 
Denom. $1,000. Dated May 1, 1937. Due on am © as follows: $2,000, 
from 1939 to 1950, and $3,000, 1951 to 1962. incipal and interest 
payable in lawful money in New York City. 

idders are requested to name the interest rate or rates in multiples of 
\% of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities), and another rate for the balance, but no bid may name 
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more than two rates, and each bidder must specify in his bid the amount 
of bonds of each rate. The bonds will be awarded to the bidder offering 
to purchase the bonds at the lowest interest cost to the city, such cost to 
be determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be enter- 
tained. The right to reject all bids is reserved. The approving opinion 
of Reed, Hoyt & Washburn, New York City, will be furnished the purchaser. 


WAKE COUNTY (P. O. Raleigh), N. C.—NOTES SOLD—The First 
Citizens Bank & Trust Co. of Smithfield is reported to have purch 
$12,000 notes at 2%. 


WHITAKERS, N. C.—BOND OFFERING—W. E. Easterling, Secre- 
tary, Local Government Commission, will receive bids unti] 11 a. m. 
(Eastern Standard Time) July 27 for the purchase at not less than par of 
$5,000 4% coupon water and sewer bonds. Denom. $500. Dated June 1, 
1937. Principal and semi-annual interest (June 1 and Dec. 1) payable 
at the Town Treasurer's office. Due $500 yearly on June 1 from 1939 
to st an | incl. Certified check for $100, payable to the State Treasurer, 
required. 


WHITEVILLE, N. C.—BOND SALE—The $20,000 coupon, registerable 
as to principal, general obligation, unlimited tax, street improvement bonds 
offered on July 20—V. 145, p. 486—were awarded to Mcalister, Smith & 
Pate of Greenville, as 4s, at par plus a premium of $122, equal to 1001.61 
a basis of about 3.91%. Dated June 1, 1937. Due on June 1 as follows: 
$1,000, 1940 and 1941; and $2,000, 1942 to 1950. The Interstate Securities 
Corp. of Charlotte offered a premium of $25 for 44s. 


NORTH DAKOTA 


CASSELTON, N. Dak.—PRICE PAID—We are now informed by the 
City Auditor that the $7,000 artesian well bonds purchased by the First 
State Bank of Casselton, as 4s, as noted here recently—V. 145, p. 486— 
were sold at par, Due $500 from July 1, 1940 to 1953, incl. 


INKSTER, N. Dak.—BONDS NOT SOLD—The $5,000 issue of building 
bonds offered on July 12—V. 145, p. 160—was not sold, according to the 
City Clerk, Interest rate not to exceed 5%, payable J. & D. Due from 
Dec. 1, 1937 to 1955. 


LIDGERWOOD SCHOOL DISTRICT, N. Dak.—BONDS VOTED— 
At an election held on July 12 the voters of the district approved a proposi- 
tion to issue $18,000 school addition construction bonds, 


NORTH DAKOTA, State of—PROPOSED ISSUANCE OF IRRIGA- 
TION BONDS—The North Dakota Water Conservation Board has an- 
nounced plans to issue $1,000.000 of bonds to help finance a long-range 
ee and water conservation program in the drouth-harassed western 
counties. 

Board members predict the poene will solve permanentiy the recurrent 
roblem of providing live stock feed in western counties within a few years. 
he plan calls for employment of needy farmers on conservation and 

irrigation developments. 

A three-man delegation will be sent to Washington this week to consult 
with the Bureau of Reclamation and outline the State’s plans. The $1 ,000,- 
000 will be offered as a sponsors’ contribution and efforts will be made to 
have the Federal Government hire farmers for labor and make other con- 
tributions under work-retief provisions. 


WILDROSE SCHOOL DISTRICT NO. 34 (P. O. Williston), N. Dak. 
—BOND OFFERING—John R. Schaffer, Clerk Board of Education, will 
receive bids until 2 p. m. Aug. 30 for the purchase of $3 ,000 refunding bonds. 
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MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
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ALLEN COUNTY (P. O. Lima), Ohio—PROPERTY OWNERS HELD 
LIABLE FOR WESTWOOD AND LOST CREEK DISTRICT BONDS— 
The Toledo *‘Blade”’ of July 19 reported as follows: 

‘*Property owners in the Westwood and Lost Creek districts, just west 
of Lima, today were studying one more court ruling in the 12-year con- 
troversy over the sewer and paving assessments in the two sectors. 

“The county originally issued bonds in the amount of $1,000,000. 
Subsequently the property owners, insisting the assessments were ex- 
cessive, refused to pay. he bondholders then took legal action to force 
payment. County officials fought the case through the Ohio Supreme 
Court and the United States Supreme Court, which a few years ago ruled 
the bonds were a direct obligation of the county. Then it was decided 
that the burden would fall on all property owners in the county. 

‘“‘Now Common Pleas Judge Emmett E. Everett has ruled that the 
property owners in the two subdivisions must pay the assessments. The 
decision was in a test case brought by Edwin D. Collins, owner of a lot. 
The Court ruled that the assessments may be spread over 20 years. 


ASHTABULA TOWNSHIP SCHOOL DISTRICT (P. O. Ashtabula), 
Ohio—BONDS VOTED—On July 8 the voters of the district approved a 
proposal to issue $125,000 school building bonds. 


CINCINNATI, Ohio—BOND CALL—Jessie B. Brown, Secre of the 
NS} Fund Commission, announces that the following descri bonds 
have been called for payment Aug. 1, 1937, at the Irving Trust Co., New 
York City, or at the Provident Savings Bank & Trust Co., Cincinnati, at 
holder's option: 
$1,000,000 394 water works bonds. Dated Aug. 1, 1899. Due Aug 1, 
1939, optional Aug. 1,,1919. Bonds called are Nos. 1004 té 
2803 of $500 each, and 2804 to 3803 of $100 each, 
500,000 334% water works bonds. Dated Aug. 1, 1898. Payable 1938 
optional Aug. 1, 1918 and thereafter. Bonds called are Nos. 
to 1003 of $500 each. 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance will receive bids until noon Aug. 10, for the purchase of $3 ,353 ,500 
4 $ Soupon. registerable, bonds, divided into two issues, as follows: 
$2,229, refunding bonds. Due on Sept. 1 as follows: $159,000, 1939 

to 1949, and $160,000, 1950 to 1952, Payable from taxes out- 
side tax limit. 

1,124,500 refunding bonds. Due on Sept. 1 as follows: $80,500, 1939; 
$80,000, 1940 to 1948, and $81,000, 1949 to 1952. Payable from 
limited taxes. 

Dated Sept. 1, 1937. Denom. $1,000, except one for $500. Principal 
and semi-annual interest (March 1 and avi: 1) payable at the Irving Trust 
Co. in New York. Certified check for 1% of amount of bonds bid for, 
paveme to the City Treasurer, required. Approving opinion of Squire, 

ders & Dempsey of Cleveland may be had by p asers at their own 
expense. Delivery to be made by Sept. 1 in Cleveland. Bids must be made 
on blank forms supplied by the Director of Finance. 


COLUMBUS, Ohio—PLANS REFUNDING ISSUE—Part of the plan® 

for financing the government of the city next year will include refun of 

the sinking fund maturities, approximately $800,000, it is made 

This has the Ky hn of the fund's trustees. In the sinking fund 

budget for 1938 Colonel W.H. Duffy, Secretary of the Sinking Fund Board, 

points out, a back levy of $1,000,000 would be poneeeeey This will be 

reduced to only $200, if the council refunds $800,000 of the maturities, 
the board indicated. 











of 
own. 


DAYTON, Ohio—BOND SALE DETAILS—The $300,000 3% refun 
water works extension and improvement bonds sold recently to the Provi- 
dent Savings Bank & Trust Co. of Cincinnati, as previously reported in 
these columns—V. 145, p. 312, mature Oct. i as follows: $23, from 
1938 to 1949 incl., and $24,000 in 1950. 

LYNCHBURG, Ohio—BOND OFFERING—O. E. 


Haines, Village 


Clerk, will receive bids until noon Aug. 9, for the purchase of an issue of 
$4,000 4% waterworks improvement bonds. Denom. $200. Dated July 1, 
Interest payable semi-annually. Due $200 each six months from 


1937. 
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Certified check for $100, payable to the 


Chronicle 


Jan. 1, 1938 to July 1, 1947. 
Village, required. 


McCONNELLSVILLE, Ohio—BOND ELECTION—At an_ election 
scheduled for Aug 3 a proposal to issue $21,000 refunding bonds will be 
submitted to a vote. 


MOUNT STERLING, Ohio—BOND OFFERING—J. J. Kalklosch, 


Village Clerk, will receive bids until noon August 7 for the purchase at not 
less than per of $5,500 5% sanitary sewer and water works improvement 
bonds. enom,. $500. ated Aug. 1, 1937. Interest payable semi- 


annually. Due $500 yearly on Dec. 1 from 1938 to 1948, incl. Certified 


check for $500, payable to the Village, required. 


RITTMAN, Ohio—BONDS NOT SOLD—TO BE RE-OFFERED— 
Owing to an error in the legal notice, the village was unable to sell the issue 
of $30,000 434% coupon municipal building bonds offered way 17. Anew 
offering will be made. Bonds were to be dated April 1, 1937 and mature 
Oct. 1, as follows: $3,000 from 1938 to 1947, inclusive. 


SHELBY, Ohio—BOND OFFERING—Bert Fix, Director of Finance, will 
receive bids until noon Aug. 9 for the purchase at not less than par of the 
following 4% coupon bonds 
$2,000 street improvement bonds. Denom. $200. Due $200 yearly on 

Jan. 1 from 1939 to 1948. 
450 street improvement bonds. Denom. $45. Due $45 yearly on Jan. 1 
from 1939 to 1948. 

Dated July 1, 1937. Interest payable Jan 1 and July 1. Certified 
pe ae for $200 on the larger issue and $100 on the smaller issue, are re- 
qu ; 


TRUMBULL COUNTY 


r. O. Warren), Ohio—BOND SALE—The 
Provident Savings Bank & u 


st Co., Cincinnati, purchased July 19 an 
issue of $299,000 2%% relief bonds. Due July 1 as follows: $43,000 
1939; $45,500, 1940; $48,000, 1941; $51,000, 1942; $54,000 in 1943 and 
$57,500 in 1944. Interest J. & J. (It was reported in these columns in 
$380 fhat arrangements had been made for sale to the bank of an issue of 


UNION CITY, Ohio—BOND SALE—The issue of $5,000 water works 
bonds offered July 20—V. 145, p. 161—was awarded to Fox, Einhorn 
& Co. of Cincinnati. Dated July 1, 1939 and due $250 each six months 
from March 15, 1939 to Sept. 15, 1948. 


WOOD COUNTY (P. O. Bowling Green), Ohio—TAX COLLEC- 
TIONS FAVORABLE—The present tax collection period in the county 
is said to be the best since 1929 and the list of delinquencies is the lowest 
in years, according to county officials. 

he rigid policy announced early this FE ad by Auditor C. L. Filiere, 
Treasurer J. L. Ewing, and Prosecutor Floyd A. Coller that past due 
taxes be paid or properties foreclosed was given as the reason for the response. 

Treasurer Ewing armounced collections for the first half of 1936 totaled 
$610,264.44, or approximately $30,000 more than for the same period a 
year ago which officials said was the first favorable collection since 1929. 
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OKLAHOMA 


CYRIL SCHOOL DISTRICT, Okla.—BONDS VOTED—On July 9 
a arceene oy ed ie $15,000 high school building bonds was approved by a 
vote of 164 to 58. 


OKLAHOMA CITY, Okla.—SUBURB TO OFFER REFUNDING 
BON DS—lIt is stated that Nichols Hills, a suburb of Oklahoma City, will 
offer an issue of $146,000 5% refunding bonds shortly to take up $93,000 
of 6% bonds now in default and to provide 1937 and 1938 charges on an 
issue of 1930 bonds in the amount of $450,000. It is said that a 30-day 

rotest period will follow the announcement of an opinion by Attorney- 
General MacQ. Williamson approving the issue as to form. Oklahoma 
County holds $73,000 of the $93,000 issue in default, it is reported. 


OKLAHOMA CITY, Okla.—BOND ELECTION NOT SCHEDULED— 
We are informed by the City Clerk that no date has been set as yet on an 
election to vote on the issuance of $2,000,000 in reservoir bonds, 


TULSA, Okla.—BOND OFFERING—On July 27 at 10 a. m. the city will 
receive bids on an issue of $4,040.93 special assessment retirement bonds 


OREGON 


ASTORIA, Ore.—REFUNDING PLAN SUBMITTED TO BOND- 
HOLDERS—The State Bond Commission is said to have sent to bond- 
holders copies of a refunding plan on the city’s bonded debt, as agreed to 
by the City Council and a bondholders’ committee. Those assenting to 
the plan were asked to deposit their bonds with the State Commission, the 
plan to be declared in effect and new bonds issued when 80% of those out- 
standing have been deposited. Interest on the new bonds will be 1% the 
first year, gradually increasing to 444%, the principal remaining the same, 


COOS COUNTY (P. O. Coquille), Ore.—BOND SALE—The First 
National Bank of Portland was the su bidder for the $376,000 
og | bonds offered on July 20—V. 145, p. 312. _The bank bid 98.10 
or ’ 














000 34% bonds and $306,000 4% nds. Dated Aug. 1, 1 " 
Due on Aug. 1 as follows: $16,000 1942; $17,000, 1943; $18,000, 1944; the 
amount increasing $1,000 each year until in 1957, $31,000 will come due. 
John Niveen & Co. bid 98.177 for 4s. 

NTERPRISE IRRIGATION DISTRICT (P. O. Enterprise), Ore. 
—BOND ELECTION—An election will be held on Aug. g, according to 
report, to have the voters pass on the issuance of $40,000 in power plant 
revenue bonds. 

HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River), 


Ore.—BOND OFFERING—Sealed bids wil be received until 8 p. m. on 
July 26, by W. N. Weber, District Clerk, for the purchase of a $27,400 


f school bonds. Interest rate is not to exceed 6%, payable F. & A. 
ee ot ce 1, 1937, Due on Aug. 1_as follows: $5,500, Aug. 1, 1939 to 
1942, and $5,400 in 1943; optional on Aug. 1, 1940. Principal and interest 


yable at the County Treasurer's office or at the fiscal agency of the State 
e New York. The approving opinion of Teal, Winfree, cCuiloch, 
Shuler & Kelley, of Portland, will be furnished. A $500 certified check must 
accompany the bid. 

JACKSON COUNTY SCHOOL DISTRICT NO. 59 (P. O. Prospect), 
Ore.—BOND OFFERING—Sealed bids will be received until 7.30 p. m. 
on July 26, by Rose J. Kelley, District Clerk for the purchase of a 
issue of coupon school bonds rate is not to exceed 6%, 


. Interest yable 
Dated June 15, 1937. 


J.&D. Denom. $500. Due on June 15 as foilows: 

,000, 1938 and 1939; $4,500, 1940 to 1942; $5,000, 1943 to 1945, and 
5,500 in 1946 and 1947; optional after June 15, 1938. ‘The bonds are 
reqisterebie as to principal and were sereves at an election held on June 25 
1937. Principal and interest payable at the County urer’s office, 
or at the fiscal <P of the State in New York. The approving opinion 
of Teal, Winfree, ulloch, Shuler & Kelley, of Portland, will be furnished. 
A certified check for $1,000, payable to the district, must accompany 
the bid. 

JOSEPHINE COUNTY SCHOOL DISTRICT NO, 23 (P. O. Grants 
Pass), Ore.—BOND OFFERING—Sealed bids will be received until 2 p. m. 
on July 31, by Jessie A. Bennett, District Clerk, for the purchase of a 
$3,000 issue of 6% coupon rey bonds. om. $300. Dated July 31, 
1937. Due $300 from 1939 to 1948, incl. Prin. and int. (J. & D.) payable 
at the County Treasurer's office, or at the State’s fiscal agency New 
York City. 

KLAMATH COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Klamath Falls), Ore.—BOND SALE—The $205,000 building and 
equipment bonds offered on July 19—V. 145, p. 312—were awarded to the 





2 
. Financial 
First National Bank of Portland on a bid of 100.17 for 234s, a basis of 
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about 2.72%. The purchaser will pay the attorney's fees. ated July 1, 
1937. Due $20,000 yearly on a 4 from 1938 to 1946, and $25,000 July 1, 
1947. A syndicate com of E. M. Adams & Co.; Hemphill, Fenton & 
Campbell; Camp & Co., all of Portland; the National Bank of Commerce, 
Seattle; the ells-Dickey Co., Minneapolis, and Paine, Rice & Co. 
Spokane, were second high, offering a price of 100.082 for $100,000 3s and 
$105,000 234s. 


MEDFORD, Ore.—BOND OFFERING DETAILS—In connection with 
the offering of $50,000 coupon street improvement bonds on Aug. 3— 
V. 145, p. 487—we are now informed that interest on the bonds will be 
payable semi-annually on Jan. 15 and July 15 at the eg Treasurer's 
office, that a certified check of $1,000 is required with each bid, and that 
the legality of the bonds will be approved by Teal, Winfree, McCulloch, 
Schuler & Kelley. 


MOLALLA, ORE.—BOND SALE—The $10,000 issue of water works 
bonds offered for sale on July 13—V. 144, p. 4387—was purchased by Baker, 
Fordyce & Co. of Portland, according to report. Dated June 15, 1937. 
Due $2,000 from June 15, 1939 to 1943 incl. 


MONMOUTH, Ore.—BOND SALE—The $60,000 issue of refunding 
water bonds offered for sale on July 6—V. 144, p. 4387—was purchased by 
the State Treasurer, as 4s, according to report. Dated July 1, 1937. 
Due from July 1, 1938 to 1950. optional on July 1, 1942. 


SALEM, Ore.—BOND CALL—Paul H. Hauser, City Treasurer, is 
reported to be calling for payment on Aug. 1, on which date interest shall 
cease, funding bonds numbered 24 to 75. 


City of Philadelphia 
4% Bonds due July 1, 1980/50 
Price: To Net 3.25% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


EASTON, Pa.—BONDS AUTHORIZED—The city authorities have 
adopted an ordinance authorizing the issuance of $245,000 bonds. 


FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland, Box 
207), Pa.—BOND OFFERING—Joseph J. Stoffa, Secretary of School 
Board, will receive bids until 7 Be m, Aug. 14 for the purchase of $23 ,000 
5% coupon bonds. Denom. $1,000. Interest payable March 1 and Sept. 
1. Due as follows: $2,000, 1938 and 1939; $3, , 1940 to 1942; $2,000, 
1943 to 1947. Cert. check for 2% required. 


GIRARDVILLE SCHOOL DISTRICT, Pa.—-BOND OFFERING— 
Harry L. Heywood, District Secretary, will receive bids until 7 P. M. 
Aug. 2 for the purchase at not less than par of $110,000 coupon, registerable 
as to principal, bonds. Bidders are to name a single rate of interest, making 
choice from 24% %,234%,.3%,34%,34%,3% and4%. Denom. $1,000. 
Dated July 1, 1937. Interest payable Jan. 1 and July 1. Due in not less 
than five years nor more than 30 years from date of issue. Cert. check 
for 2% of amount of bonds bid for, payable to the District Treasurer, 
required. 

HAZLETON, Pa.—BONDS PROPOSED—An ordinance has been intro- 
duced in the City Council providing fauthority or the issuance of $90,000 
improvement bonds. 

HYDE PARK, Pa.—BOND SALE—The $7,000 4% municipal buildi 
bonds offered on July 14—V. 145 "were awarded to the Firet 


» Pp. 162 
National Bank of Greensburg, as 4s, at par plus a premium of $101, equal 
Dated July 15, 1937 and due $1,000 


to 101.44, a basis of about 3.70%. 
Callable on any interest date at par on 

















on June 15 from 1940 to 1946 incl. 
ad day’s notice. The First National Bank of Leechburg also bid for the 
ue. 

NEW OXFORD SCHOOL DISTRICT, Pa.—BOND SALE—Buckle 
Bros. of Philadelphia purchased July 20 an issue of $25,000 3.50% no ef 
building bonds at pr a premium of $784.97, equal to 103.139. Due 
serially. The accepted bid was the highest of five submitted. Bonds are 
dated April 30, 1937. 


NEWPORT TOWNSHIP (P. O. Wanamie), Pa. BOND OFFERING 
—James E. Price, Jr., Township Secretary, will receive bids until 7 P. M. 
(eonern Standard Time) August 9 for the purchese at not less than par of 
ya EC ae ow fy Re oo er 

ug. 2, . Interest payable Feb. 2 an ug. 2. 5 
follows: $3,000, 1938 to 1947; and $2,500, 1948 od 1957. sat ota 


NEWRY, Pa.—BOND OFFERING—Proctor T. Lykens, Acting Borough 
Secretary, will receive bids until 7:30 p. m, Aug. 9,for the purchase at not 
less than par of $4,000 coupon, registerable as to principal, improvement 
bonds. Bidders are to specify a single rate of interest, making choice from 
3%, 34%, 4%, 44% and 5%. Denom. $500. Dated Sept. 1, 1937. 
Principal and semi-annual interest payable at the Borough Treasurer's 
office. Due $5vU yearly on Sept. 1 from 1942 to 1949; redeemable on any 
interest date on and after Sept. 1, 1942. Certified check for $50, payable 
to the Borough, required. The borough will pay for printing the bonds. 


NORTHUMBERLAND, Pa.—BOND OFFERING—C. . Herman 
Borough Secretary, will receive bids until 7 p.m. (Eastern Standard Time) 
Aug: 9 for the purchase at not less than par of $30,000 coupon bonds. 
Bidders are to specify a single rate of interest, making choice from 2%, 
24%, 24%, 234%, 3%, 34%, 34%, 3%% and 4%. Denom. $1,000. 
Dated Sept. 1, 1937. Interesc payable March 1 and Sept. 1. Due $1,000 

early on Sept. 1 from 1938 to 1967. Certified check for 2% of amount of 
mds bid for, payable to the Borough, required. 

PENNSYLVANIA (State of)—GOVERNOR OFFERS NEW PL 
FOR FINANCING AUTHORITY PROGRAM—Governor George H. Karle 
on July 16 proposed a new plan for financing the $65,000,000 State building 
program, estimated to save about $13,500,000 in interest charges over the 
next 30 years. Under the plan, the State itself would provide for half of 
the cost of the program, with the remainder to be borne by the new State 
Authority, which was created by the Legislature for the purpose of prosecut- 
ing the construction program, Members of the Authority immediately 
adopted the Governor’s suggestion and announced that steps would be 
taken quickly to obtain approval of the Public Works Administration. 

The State Authority was created by the recent Legislature to direct 
the program, and PWA officials already have agreed to pay for it with 
$20,000,000 in outright grants and $45,000,000 in loans at 4%. 

The yearly interest bill on such PWA loans would be $1,800,000, in addi- 
tion to sinking fund payments. Over the 30-year life of the loans the 
annual 4% interest would total $54,000,000. 

Governor Earle suggested instead that: 

“The $65,000,000 building schedule be divided into two parts, one a 
$42,000,000 program to be sponsored by the State itself, the other a $23,- 
V0U,000 program to be sponsored by the State Authority. 

‘The State’s $42,000,000 part would be financed by $12,000,000 of the 
PWA grants, and by an issue of $30,000,000 worth of State bonds. The 
Governor estimated the bonds can be sold at 214% interest. 

‘ iN ate a ep A yy yrange the program would be 
nanc oug e remaining $8,000,000 in Federal gran 7 
000,000 wemewed 7 ah yt epgeken- ieee 
us, instead of the State Authority borrowi 45,000,000 at 4 
from PWA, the State will get, through its bond eale. | 630 000 DOD at 2% oe 
and the Authority then will have to borrow only $15,000,000 at the higher 
interest figure. 

The State’s interest bill on the bond issue would be $750,000 a year. 
The Authority will pay $600,000 a year. The combined interest payments 
wee only $1,350,000 a year. That is a $450,000 annual saving over 

e old plan. 

A constitutional amendment providing for the State bond issue has al- 
ready been approved by two different Legislatures. Under the recent 
“time lock”’ decision of the State Supreme Court, it can be submitted to 
the voters this fall for approval. Only $30,000,000 of the authorized 
$42,000,000 need be sold, however. 


Governor Earle outlined his plan at a conference with Colonel Augustine 
Janeway, director of the State Authority; James A. Rossiter, counsel for 
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the Authority; Secretary of Welfare Arthur W. Howe, and Judge Harry E. 
Kalodner, of Common Pleas Court No. 2, fermerly State Secretary of 
Revenue and one of Earle’s financial advisers. 

The Governor said Attorney General Margiotti has already approved 
the plan as constitutional and manly poootien. It was also understood 
that bankers and brokers who have m sounded out on the proposition 
indicated they will be glad to bid for the State bonds at a 234 % interest rate. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information includes name of the municipality, 
amount and purpose of issue and date approved: 


Date 

Mustcipaliy and Purpose— Approved Amount 
Hyde Park Borough, Westmoreland County—Purchas- 

ing real estate for the purpose of a municipal building 

See ee ee, con onc unedasebemeneos ae oun T $7,000 
Newees Township, Luzerne County—Funding floating 

indebtedness in the sum of $25,000 and making sewer is 

and street improvements to the amount of $30,000-. July 16 55,000 
Rimersburg Borough, Clarion County—Construction ’ 

of sewer system and disposal plant--------------- July 16 15,000 
Fox Chapel Borough, Allegheny County—Paying cost 

of permanent street and sewer improvements and 

constructing a sewage disposal plant.-...-.-.----- July 14 80,000 


PENNSYLVANIA, State of—VARIOUS SCHOOL DISTRICTS 
MUST MERGE IN COMING YEAR—A United Press dispatch from Harris- 
burg to the Philadelphia ‘‘Record’’ of July 20 aad the following to say in 
regard to the proposed consolidation of numerous school districts in the 
State: 

At least 33 Pennsylvania school districts, employing no teachers, must 
merge with one or more adjoining districts by July 1, 1938, under pro- 
visions of tne 1937 Legislature’s Ruth-Brownfield Act, it was learn 
today. 

Voters of approximately 1,400 other districts, which employ fewer than 
10 teachers, will decide in 1939 whether to merge their districts. 

In both types of districts, county boards elected by school directors of 
various communities will supervise the merger. , 

The Legislature authorized mergers to divert taxes to maintenance of 
consolidated schools. All mergers must finally be approved by courts of 
the various counties. . bd 

In the 1,400 districts where referenda are required mergers will be effected 
through the county boards only if voters give approval in the 1939 general 
eiection. 

A county board already has been set up in Greene county, the Departe 
ment of Public Instruction announced. 


PITTSBURGH, Pa.—NOTE OFFERING—James P. Kerr, City compe 
troller, will receive bids until 10 a. m. (Eastern Standard Time) July 29, for 
the purchase on an interest basis of $3,000,000 promissory notes, to 
issued to pay floating debt and to finance public improvements. Notes 
are to bear interest at not less than 144% nor more than 2}4%, payable 
semi-annually on Jan. 1 and July 1. e notes will be issued in the denom. 
of $10,000 each, registered as to both principal and interest. Sale will not 
be made at less than par. Dated July 1, 1937 and payable July 1, 1940. 
Certified check for 2% of amount of notes, payable to the city, required. 
Approving opinion of Reed, Smith, Shaw & McClay, of Pittsburgh, will be 
furnished by the city. Bids must be on blank forms obtained from the City 
Comptroller. 


PITTSBURGH SCHOOL DISTRICT, Pa.—BOND OFFERING— 
H. W. Cramblet, Secretary, Board of Public Education, will receive bids 
until 2 p. m., Sept. 21 for the purchase of $1,500,000 coupon, registerable 
as to principal, school building bonds. Interest rate is to be determined 
by the bidding. Denom. $1,000. Dated Oct. 1, 1937. Interest payable 
April 1 and Oct.1. Due serially in 25 years. Principal and interest pay- 
able at the office of the School Treasurer. Certified check for 2%, required. 


RIDLEY TOWNSHIP (P. O. Folsom), Pa.—BOND OFFERING— 
Gordon L. Garling, Township Secretary, will receive sealed bids until 
8 P. M. (daylight saving time) on Aug. 4 for the purchase of $15,000 2, 
3,3 or 4% coupon sewer bonds. The bonds will mature in not less than 
30 years, and are callable after five years. A certified check for 10% 
must accompany each proposal. The bonds will be the absolute obligation 
of the township and will be issued subject to approval of the Auditor Gen- 
eral’s Department as to legality. : 

(The above issue was previously offered on July 14, at which time no bids 
were received.—V. 145, p. 488.). 


SCOTT TOWNSHIP (P. O. Carnegie), Pa.—BOND SALE—Tbe issue 
of $25,000 coupon bonds offered June 23—V. 144, p. 4057—was sold to 
8S. K. Cunningham & Co. of Pittsburgh, as 3s. Dated July 1, 1937, and 
due $5,000 on July 1 in 1942, 1947, 1952, 1957 and 1962. 


WASHINGTON TOWNSHIP, (Fayette County,) PA.—BOND 
OFFERING—Roy Shook, Socrotery of the Board of Township Supervisors, 
will receive bids at the office of J. K. Spurgeon, Uniontown, until 10 A. M, 

Eastern Standard Time) Aug. 7 for the purchase at not less than par of 

2,000 5% coupon, registerable refunding bonds. Denom. $1,000. 
Dated Aug. 1, 1937, Principal and semi-annual interest (Feb. 1 and Aug. 1) 
payable at the First National Bank of Belle Vernon, in Belle Vernon. ue 
on Aug. 1 as follows: $4,000, 1938 and 1939; $5,000, 1940 to 1943; $6,000, 
1944 and 1945; and $2,000, 1946. Cert. check for $500, required. The 
township will pay for apnea of the bonds. Sale will be made subject to 
legal opinion of reputable counsel, whose fees will be paid by the purchaser. 


WAYNESBORO, Pa.—BONDS AUTHORIZED—The Borough Council 
recently passed an ordinance authorizing the issuance of $50,000 sanitary 


sewer bonds. 
SOUTH CAROLINA 


GREGOR COUNTY (P. O. Burke), S. Dak.—ADDITIONAL 
DETAILS—We are informed by the County Auditor that the $37,500 
414% coupon semi-ann, funding bonds purchased by the Northwest Security 
National Bank of Sioux Falls of Gregory, as noted here recently—V. 145, 
p. 488—were sold at par. No other bid was received at the offering on 
July 12 of these bonds. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND SALE 
The $60,000 issue of coupon hospital improven.ent bonds offered for sale 
on July 14—V. 145, p. 162—was awarded jointly to Johnson, Lane, Space & 
Co. of Savannah, and Kinloch, Huger & Co. of Charleston, as 34s, revi 
a premium of $531.60, equal to 100.886, a basis of about 3.35%. at 
July 1, 1937. Due from July 1, 1938 to 1949. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 1 (P. O. Columbia), 
S. C.—BOND OFFERING—Sealed bids will be received until 6 p. m. on 
Aug. 10, by S. F. Fickling, Secretary of the Board of School Commissioners, 
for the purchase of a $500,000 issue of coupon school bonds. Interest rate 
is not to exceed 4%, payable F. & A. Rate to be stated in a multiple of 
\% of 1%, and must be the same for all the bonds. Denom. $1,000. Dated 
Aug. 1, 1937. Due on Aug. as follows: $13,000, 1942 to 1948; $35,000, 
1949 and 1950; $40,000, 1951 and 1952; $45,000, 1953; $50,000, 1954 and 
1955; $55,000, 1956 and $59,000 in 1957. Principal and interest payable in 
New York. The approving opinion of Storey, Thorndike, Palmer & Dodge, 
of Boston, will be furnished. ‘These bonds are stated to be general obliga- 
tions of the entire district. A certified check for 2% of the amount of bonds 
bid for, payable to the Board of School Commissioners, must be enclosed. 


SOUTH DAKOTA 


CODINGTON COUNTY (P. O. Watertown), S. Dak.—BONDS 
AUTHORIZED—It is reported that the County Commissioners passed a 
resolution providing for the issuance of $250,000 in bonds to pay the State 
for money borrowed from the School Land Fund. 


FLANDREAU, S. Dak.—BOND OFFERING—Sealed bids will be re 
ceived until July 31, by Carl Hanson, City Auditor, for the purchase of a 
$5,000 issue of 4% semi-annual hospital pe ma» bonds. enom. $100. 
Dated Dec. 1, 1936. Due on Dec. 1 as follows: $400, 1938 to 1941; $600, 
1942 to 1945, and $1,000 in 1946. 


LAKE NORDEN, S. Dak.—BOND SALE—An issue of $14,500 4% 
refunding bonds has been sold to J. D. Morrison of Monroe at par. Denom. 
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$500. Dated July 1, 1937. Interest payable Jan. 1 and July 1. Due on 
July 1 as follows: $500, 1939 to 1949; $1,000, 1950 to 1955, and $1,500, 
1956 and 1957, redeemable at any time. 

MOBRIDGE, S. Dak.—BONDS VOTED—On July 13 the residents gave 
their approval to a proposition to issue $40,000 sewer system bonds. 


TENNESSEE 


DRESDEN, Tenn.—BONDS AUTHORIZED—The City Council has 
Passed on ordinance authorizing the issuance of $119,000 refunding bonds. 
DYER COUNTY (P. O. Dyersburg), Tenn.—BON DS PURCHASED— 
It is stated that L. C. Feubankn, Chairman of the County Court, has 
=> mae $180,000 of refunding and funding bonds from holders of county 
nds. 
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GALLATIN, Tenn.—BOND ELECTION—It is reported that an election 
will be held on Aug. 24 in order to vote on the issuance of $150,000 in 
electric distribution system bonds. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND SALE— 
The $100,000 issue of coupon refunding bonds offered for sale on July 19.— 
V.145, p. 488—was purchased by the Nashville Securities Co. of Nashville, 
as 34s, according to report by the Chairman of the County Court. Due 
$5,000 from 1938 to 1957 incl. 


JACKSON COUNTY P. O. Gainesboro), Tenn.—BOND OFF “RING 
—Carl Anderson, County Court Clerk, will receive bids until 10 a, m. 
July 26, for the purchase at not less than par of $55,000 414% high school 
building bonds. Denom. $1,000. Dated July 1, 1937. Principal and 
semi-annual interest (Jan. 1 and July 1) payable at the Jackson County 
Bank, Gainesboro, or at the Third National Bank, Nashville. Due on 
July 1 as follows: $2,000, 1945 to 1949 and $3,000, 1950 to 1964; callable 
on any interest date on and after July 1, 1947, in an amount not exceeding 
$10,000. The bonds are direct obligations of the county, payable from 
unlimited ad valorem taxes. 


KNOXVILLE, Tenn.—BOND SALE CONTRACT—The city has made 
@ contract with a group of investment bankers represented by the Cumber- 
land Securities Corp. of Knoxville for the sale of $1,684,000 warrant 
funding bonds. The bonds have not been legally authorized as yet, but 
the os Council will in the near future adopt the necessary legislation. 
Masslich & Mitchell, bond attorneys of New York, are said to have given 
legal approval to the proposed issue. 


MARYVILLE, Tenn.—BOND OFFERING—J. 1. Walker, City Re- 
corder, will receive bids until 7:30 p. m. July 27 for the purchase of $48,000 
4% coupon general obligation refunding bonds. Denom., $1,000. Dated 
Aug. 1, 1937. Principal and semi-annual interest \Feb. 1 and Aug. 1) 
payable at the Chemical Bank & Trust Co., New York. Due on Aug. 1 
as follows: $3,000, 1938 to 1941; $9,000, 1943 to 1948. Certified check 
for 2% of amount of bonds bid for, payable to the city, required. Approving 
opinion of Chapman & Cutler of Chicago will be furnished by the city, 
which will also prepare the bonds at its own expense. Bids are desired 
on blank forms obtained from the City Rrecorder. 


MEMPHIS, Tenn.—REPORT ON DELINQUENT TAX COLLECTIONS 
—Joseph P. Boyle, Commissioner of Finance, estimates delinquent tax 
collections for calendar year to July 15 at $1,500,000, approximately 
$400,000 above estimates. Tax sales will be held about Sept. 1. Ten- 
nessee Legislature in possess of Craig Act waived penalties on settlements 
to July 15 and city’s ks will be kept open short time after that date for 
settlements delayed for various reasons. Commissioner Boyle estimates 
receipts for July 15 alone at $300,000. 


PULASKI, Tenn.—BOND OFFERING—Lew Jones, City Recorder, will 
receive bids until 1 P. M. July 26 for the purchase at not less than par of 
25,000 high school auditorium bonds. Interest rate is not to exceed 5%. 
enom. $1,000. Dated July 1,1937. Interest payable Jan. 1 and July {: 
Due on July 1 as follows: $1,000, 1938 to 1942; and $2,000, 1943 to 1952. 
Cert. check for $250, payable to the Town, required. 


TEXAS 


COLUMBUS SCHOOL DISTRICT, Texas—BONDS DEFEATED— 
The voters of the district recently rejected a proposition to issue $40,000 
school building bonds, 


DALLAS, Texas—REPORT ON BONDED DEBT—Outstanding bonded 
indebtedness of the city, as of May 31, totaled $37,709,500, according to a 
report by ae Auditor Stuart Bai ey. Of the total, $26,628,500, or 70.6% 
must be paid out of tax revenues, while $11,081,000, or 29.4%, will be 
paid out of revenues of the my water department. 

Average interest paid by the city as of May 31 was 4.35%. One year’s 
nterest total was $1,640,689. Biggest amount of bonds, $18,322,000, or 
48.6% of the total, drew 444 ra interest. Highest interest was 6%, for 
$ 27.500, or three-tenths of 1% of the total. Lowest interest rate fisted 
was 


O- 

Bonds authorized, but not yet sold are from three issues, voted Dec. 15, 
1927; April 1, 1930, and April 6, 1937, and include $1,600,000 school 
bonds, and $2,700,000 sanitary sewer bonds. 

The following bonds, voted in 1927, still remain unsold: Street opening 
and widening $1,950,000, park improvement ,000, sanitary sewer 
improvement $150,000, street paving $1,600,000, garbage incinerator 
$i ,000, libraries $360,000, municipal auditorium $1,000,000, hospitals 


$195,000 


ELECTRA, Texas—REFUNDING PROGRAM APPROVED—On July 13, 
final passage was given by the City Commission to an ordinance authorizing 
refunding of the city's ananpoenyee J $829,500 in bonds. The oe 
bonds represent several issues on which interest is being paid at the rate o 
5% %, according to E. W. Presson, City Secretary. 

According to a schedule which has been drawn up by the City Com- 
mission and the Brown-Crummer Co., which is charged with refunding of 
the bonds, interest on the new bonds will be paid at the rate of 1% for the 
first six yee 2h for the next five years, 3% for the next 15 years and 
4% for the next five years. A period of 31 years will be requ in which 
to redeem the outstanding bonds in the new consolidated issue. 

The new bonds will be issued as soon as the 1937 tax roll for Electra is 
compiled and the approval of the Attorney General is given to the proposed 
issue, Mr. Presson said. The bonds will bear date as of Dec. 1, 1936. The 
new bonds are expected to be ready for distribution within 60 days. 


FRENCH INDEPENDENT SCHOOL DISTRICT (P. O. Beaumont), 
Texas—BOND SALE—The $25,000 stadium bonds offered on July 16— 
V. 145, p. 313—were awarded to Sutherlin & Scranton of New Orleans, as 
3%s, at par plus a small premium. Dated July 1, 1937. Due on July 1 
as follows: $1,000, 1938 to 1947, and $1,500, 1948 to 1957. 


GOLDTHWAITE INDEPENDENT SCHOOL DISTRICT (P. 
Go'dthwaite), Texas—BOND OFFERING—We are informed by A. 
Smith, Superintendent of Public Schools, that he will receive sealed bids 
until Aug. 5 for the purchase of a $10,000 issue of 5% school bonds. Dated 
July 1, 1937. Due $500 from 1938 to 1957 incl. Prin. and annual int. 
payable either in Texas or in New York. The approving opinion of the 
State’s Attorney General will be furnished. 


HASKELL COUNTY (P. O. Haskell), Texas—BONDS VOTED—On 
an Af the voters of the county approved a proposal to issue $60,000 hospital 
nds. 


oO. 
H 


HOWE INDEPENDENT SCHOOL DISTRICT (P. O. Howe), Texas— 

BOND OFFERING—Sealed bids will be received until July 26, by J. H. 
Carnes, Secretary of the Board of Education, for the purchase of a $25,000 
issue of 4% semi-ann. building bonds. Due in 40 years. These bonds 
were approved by the voters on June 5. 

The bonds are in the denomination of $500 each, dated Aug. 1, 1937, and 
will mature $500 yearly on Aug. 1 from 1938 to 1967, and $1,000 yearly on 
Aug. 1 from 1958 to 1977. 

LAMPASAS, Texas—BONDS VOTED—At the July 14 election the elec- 
tors approved the issuance of three bond issues totaling $95,000. The 
issues include $65,000 school improvement bonds, $15,000 water works 
improvement bonds and $15,000 street improvement bonds, 


LAREDO, Texas—BONDS VOTED—SOLD—On July 3 the voters of 
Laredo approved the issuance of a total of $200,000 bonds, comprised of 
$100,000 storm and sanitary sewer bonds, $50,000 incinerator bonds and 
$50,000 street improvement bonds. The bonds have been sold to Sutherlin 
& Scranton of New Orleans at a price of par for 4%4s. 
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PECOS INDEPENDENT SCHOOL DISTRICT (P. O. Pecos), Texas 
—BOND OFFERING—Sealed bids will be received until July 30, by the 
Secretary of the Board of Education, for the purchase of a $74,000 issue of 
school house bonds. 


RAYMONDVILLE, Texas—BOND REFUNDING ARRANGED—A 
bond refunding program which cuts the interest ratefrom 4% to2% and 
which affects $1 8,000 of the $212,000 bonds outstanding was terminated 
recently by the city. 

The refunding program was brought about when the J. R. Philiips In- 
) earn a Co. of Houston, joined with the Brown-Crummer Co. of San 

ntonio. 

The city bonds, many of which had already matured, are now dated 
ahead and instead of bearing 6% as in the past, will bear 4% up to Oct. 1, 
1941, 5% from 1941 to 1945, and 54% % from 1946 on. 

The city s refunding program extended to all of the »ondbolders except 
the holders of 24. Of the $24,000 out as yet bowever, $11,000 has been 
aap, so that only $13,000 is not accounted for to date and these will 

absorbed as rapidly as possible. 


ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. O. Rosen- 
berg), Texas—BOND OFFERING—Sealed bids will be received until 
7 p. m. on July 29 by the District Clerk, for the purchase of the $47,000 
4% school bonds approved by the voters on July 10 by a count of 96 to 26. 
Due serially in 40 years, optional after 30 years. 


ROYSTON SCHOOL DISTRICT, Texas—BOND SALE—The district 
mas — an issue of $12,500 school building bonds to the State Educational 
oard at par. 


SONORA, Texas—BOND SALE—The $90,000 4% % semi-annual water 
works revenue bonds offered for sale on July 17—V. 145, p. 489—were 
purchased in part by Newman & Co. of San Antonio, taking $50,000 of the 
issue at a price of 98.60, with an option on the remainder at the same price. 
The entire issue matures from 1938 to 1977; optional after 20 years. 


TALCO SCHOOL DISTRICT, Texas—BOND ELECTION—The 
School Board has called an election for July 31 at which a proposal to issue 
$186,000 school building and refunding bonds will be submitted to a vote. 


TEXAS, State of—WARRANTS CALLED—Issuance of a_call for 
$1,208,346 in outstanding State warrants by Treasurer Charley Lockhart 
has reduced the State deficit to $10,313,466. General revenue warrants 
issued through Jan. 21, 1937, were called for payment. Lockhart also 
announced purchase for the State Highway Investment Fund of all Con- 
federate pension warrants through July, 1936, that have not been dis- 
counted and the payment of all such warrants through July, 1955, whether 
or not discounted. The deficit in the Confederate pension fund now totals 


$4,756,659. 
UTAH 


WEBER COUNTY (P. O. Ogden), Utah—BOND SALE—The county 
has sold $75,000 2% tax anticipation bonds to the First Security Bank and 
the Commercial Security Bank, both of Ogden. Due Dec. 31, 1937. 


VERMONT 


ST. ALBANS, Vt.—BOND SALE—The $35,000 refunding bonds of- 
fered on July 22—V. 145, p. 489—were awarded to Stone & Webster 
and Blodget of Boston on a bid of 100.062 for 234s, a basis of about pc0m: 
Dated Aug. 14, 1937. Due $5,000 on Aug. 14 from 1954 to 1960 incl. 
Brown Harriman & Co. of Boston submitted the second high bid, offering 


a premium of $976.50 for 34s. 





$40,000 
STATETOF WEST VIRGINIAJROAD 234s 
Due July 1, 1952-53, at 2.30% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 
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VIRGINIA 


BRISTOL, Va.—BOND OFFERING—City Manager James F. McCrary 
will receive bids until Aug. 9 on an issue of $90,000 water system purchase 
bonds. At the same time an issue of $45,000 water works improvement 


bonds will be offered for sale. 
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WASHINGTON 


COWLITZ COUNTY CONSOLIDATED DIKING DISTRICT NO. 1 
(P. O. Kelso), Wash.—REPORT ON DEPOSIT OF BONDS—It is said 
that of the $2,125,000 outstanding bonds of the above district, a total of 
$1,500,000 are now on deposit. The committee is said to be working on an 
agreement with the Long Bell Lumber Co., in regard to the contemplated 
reorganization program, 


COWLITZ COUNTY SCHOOL DISTRICT NO. 131 (P. O. Kelso), 
Wash.—BOND SALE—The $20,000 school addition bonds offered on 
July 22—V. 145, p. 314—were awarded to Warrens-Bosch & Floan, Port- 
land, as 4s, at a price of 100.261. Dated July 1, 1937. Dueserially. The 
State Finance Committee submitted a bid of par for 4s. 


GRANT COUNTY HIGH SCHOOL DISTRICT NO. 115 (P. O. 
Ephrata), Wash.—BOND OFFERING POSTPONED—It is stated by 
R. T. Gibbons, County Treasurer, that the offering of the $30,000 issue of 
not to exceed 6% semi-ann. school building bonds, | Ae aa scheduled 
for July 17—V. 145, p. 163—has been postponed to Aug. 7. 


KING COUNTY SCHOOL DISTRICT NO. 164 (P. O. Seattle), 
Wash.—BOND SALE—The $20,000 coupon school addition construction 
bonds offered on July 17—V. 145, p. 163—were awarded to the State of 
Washington at par for 4s. Dueserially in from 2 to 20 years. 


=e 
WHITE SALMON, Wash.—BONDS NOT SOLD—tThe $30,000 issue 
of not to exceed 5% semi-ann. water revenue bonds offered for sale on 
July 15—V. 144, p. 4390—was not sold as the bids were rejected. It is 
stated by the Town Clerk that the council will accept bids at any time for 
the purchase of these bonds. Dated March 1, 1937. Due from Sept. 1, 


1938 to 1956. 
WEST VIRGINIA 


ASHLAND, W. Va.—BONDS _AUTHORIZED—SOLD—The City 
Commission recently adopted an ordinance authorizing the issuance of 
$30,000 school improvement bonds. The bonds are to be taken by the 
city treasury as an investment. 
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WISCONSIN 


FRIENDSHIP, Wis.—BOND OFFERING—The Village Clerk will 
receive bids until 2 p. m. July 24, for the purchase of $4,000 4% sewerage 
bonds. Denom. $lv0. Interest payable annually on March 15. Due 
serially on March 15 from 1938 to 195V. Principal and interest payable 
at the Village Treasurer's office. 


GRANT COUNTY (P. O. Lancaster), Wis.—BONDS AUTHORIZED 
—The County Board on July 14 authorized the issuance of $468,000 highway 
building bonds. 


GRANTSBURG SCHOOL DISTRICT (P. O. Grantsburg), Wis.— 
BONDS VOTED—At an election held on July 12 the voters of the district 
approved a proposal to issue $25,000 refunding and improvement bonds. 


IOWA COUNTY (P. O. Dodgeville), Wis.—BOND OFFERING— 
Elizabeth Mitchell, County Clerk, will receive bids until 1 p. m. July 26 
for the purchase of the following highway improvement bonds: 
$108,000 series A bonds. Due $80,000 March 1, 1942, and $28,000 March 


1, 1943. 

35,000 series B bonds. Due March 1, 1943. 

Denom. $1,000. Dated March 1, 1937. Interest payable March 1 and 
Sept.1. Separate bids are asked on each series, the bidders to specify rate 
of interest not over5%. Certified check for 1% of amount of bid, required. 
The county is to furnish and print the bonds, and supply the legal opinion 
of the Attorney General of Wisconsin. 


MADISON, Wis.—MATURIT Y—It is now reported that the $64,000 
refunding bonds purchased by the Channer Securities Co., and T. E. 
Joiner & Co., both of Chicago, jointly, as 24s, at a price of 100.04, as 
noted here recently—V. 145, p. 314—are due on July 1 as follows: $7,000, 
tte a btw $6,000, 1944 to 1950, and $1,000 in 1951, giving a basis of 
abou of Oe 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—RELIEF BOND 
ISSUE PLANNED—It is stated that the County Board proposes to issue 
$2,000,000 of one-year relief bonds to bear interest at not to exceed 14%. 


RICHLAND CENTER JOINT SCHOOL DISTRICT (P. O. Richland 
Center), Wis.—BONUVS DEFEATED—A proposed bond issue of $175,000 
for erection of an addition to a high school building was rejected by the voters 
of the district at an election held on July 12. 


ROCK COUNTY (P. O. Janesville), Wis.—BONDS TO BE OFFERED 
—County Clerk Sylvia Fero informs us that the county contemplates the 
issuance of $350,000 highway improvement bonds. 


SAWYER COUNTY (?. O. Hayward), Wis.—BONDS DEFEATED— 
At the election held on July 20—\v. 145, p. 314—the voters defeated the 
proposai to issue the $35,U0U0 in highway in.provement bonds, according 
to Adolph Sandstro.u, County Clerk. 


SUPERIOR, Wis.—BOND ELECTION NOT SCHEDULED—It is now 
reported by R. E. McKeague, City Cierk, that no election was scheduled for 
July 20, to vote on the issuance of $225,000 in electric light and power bonds, 
as we had noted in these columns recently.—V. 145, p. 314. 


WESTFORD (P. O. Richland Center), Wis.—BOND SALE—The 
$10,000 4% highway improvement bonds offered on July 9—V. 145, p. 314 
—were awarded to Harley, Haydon & Co. of Madison. 


WINNEBAGO COUNTY (P. O. Oshkosh), Wis.—BOND SALE— 

The $550,000 court house and jail building bonds offered on July 19—V. 

, D. 164—were awarded to Halsey, Stuart & Co. of Chicago on a bid 

of 100.30 for 2s, a basis of about 1.95%. Dated May 11,1936. Due $50,- 
000 yearly on May 1 from 1938 to 1943; optional May 1, 1941. 


T. E. Joiner & Co. of Chicago were associated with Halsey, Stuart & Co. 
in securing the award. They offered the bonds to investors at prices to 
yield from 0.60% to 2%, according to maturity. 


WISCONSIN, State of—FUNDS BLOCKED FOR POWER PLAN— 
A Madison dispatch of July 13 to the Chicago ‘Journal of Commerce” re- 
ported as follows on the barrier that has been raised toward further action 
on the State’s proposed power system plan: 

Secretary of State Theodore Dammann indicated today he would speed a 
court test of constitutionality of the Wisconsin Vevelopment Authority Act, 
basis of a State power system program, by refusing to release any of its 
$60,000 appropriation. 

Opponents of the program already have served notice that they would 
hold Dammann and his bonding company responsible for release of the 
funds on the ground that the Act was passed illegally. 

Dammann’s refusal would provide basis for the Wisconsin Development 
Administration to seek a writ of mandamus to compel him to honor its 
vouchers. Wammann’'s counsel could then question constitutionality of 
the Act and cause the court to pass upon validuty of the WDA in deciding 
the mandamus question. This action would be more friendly and possibly 
speedier, than some other action from an unfriendly source. 


WYOMING 


AFTON, Wyo.—BOND ELECTION POSTPONED—It is now stated by 
8. C. Jensen, Town Clerk, that the election to have the voters pass on the 
issuance of $30,000 in water system extension bonds, previously scheduled 
for July 12, as noted here—V 144, p. 4390—has been postponed to Aug. 2. 


NEWCASTLE, Wyo.—BOND OF FERING—Car! Kugland, Town Clerk, 
will receive vids until 2 P. M. July 29 for the purchase of $25,000 4% coupon 
waterworks bonds. Dated June 1, 1937. Interest payable semi-annually. 
Due $1,000 yearly beginning June 1, 1938. 


ROCK RIVER SCHOOL DISTRICT, Wyo.—BONDS VOTED—The 
voters of the district at a recent election voted favorably on the issuance of 
$45,000 school addition construction bonds. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 20 (P. O. 
Cheyenne), Wyo.—BOND OF FERING—A. E. Keller, District Clerk, will 
receive bids until 7 P. M. Aug. 7 for the purchase of $2,500 coupon bonds. 
Interest rate is not to exceed 4%. Denom. $500. Dated Aug. 1, 1937. 
Interest payable semi-annually at Sweetwater. Due $500 yearly on Aug. 1 
from 1938 to 1942. 
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CANADA 


AMHERST TOWNSHIP, Papineau County, Que.—BOND INTER- 
EST PAYMENT—The Quebec Municipal Commission has authorized pay- 
ment of interest on debentures issued under the following by-laws: By-law 
No. 37, coupons due May 1 and Nov. 1, 1936; by-law No. 38, coupons due 
May 1 and Nov. 1, 1936; by-law No. 43, coupon due Sept. 1, 1936. 


CANADA _ (Dominion of)—MUNICIPAL TAX COLLECTIONS 
HIGHER IN 1936—Best tax collection record in Canada for 1936 was 
shown by Shawinigan Falls, Que., according to the Citizens’ Research 
Institute of Canada. That city collected all but 6.7% of its current levy. 

Ranking next among those cities for which comparable information is 
available are: Woodstock, Ont., with only 9.3% of the 1936 levy uncollected; 
as | ay Que., 10.6% arrears; Galt, Ont., with 12.2%, and Ottawa, 

nt., +0 70+ 

ong 75 municipalities with a population of 10,000 or over, as listed by 

the Institute, those in the western group, Ontario and Quebec, all had better 

tax collection records in 1936 than in 1935. The six cities in the Maritime 

Frou. however, showed total tax arrears at 47.8% of the current levy in 
936, compared with 46.8% in 1935. 

In municipalities having a population from 2,000 to 10,000, all groups 
showed a lower percentage of total tax arrears to the current levy in 1936. 
Ontario municipalities have the best record in both divisions. 
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St. Hyacinthe, Que., holds the record for lowest per capita tax arrears 
with $2.83, followed by Owen Sound, Ont., with $3.52; Granby, Que., 
with $4.12, and Shawinigan Falls, Que., with $5.12. 

The summary shows that there has been a continued upward trend in 
tax collections by municipalities in Canada from 1934, following three years 
of continuous decreases. Uncollected taxes, however, as reported by 244 
Canadian municipalities, still amount to 42.7% of the combined current 
roy? faa «gal This compares with 48.8% in 1935, 50.7% in 1934 and 

/ in 1933. 
A comparison of municipal tax collections in a number of Canadian 
municipatities, as prepared by the Citizens’ Research Institute, follows: 





% Current Per Capita % Current Per Captia 
Lery Un- Total Taz Levy Un- Total Taz 
collected Arrears collected Arrears 
Munict- 1936 1935 1936 1935 Munict- 1936 1935 1936 1935 
pality— % % $ $ pality— % % $ $ 
Western— Ontario (Concl.)— 
New Westm’er 16.7 26.1 12.97 18.54 | Sarnia_.__..--. 26.1 25.7 24.69 24.21 
No. Vancouver 32.1 39.8 11.29 17.82|Sit. Ste. Marie.23.1 24.6 16.09 16.72 
Vancouver__..18.5 20.6 24.76 33.64 | Stratford __.-- 21.8 21.7 18.59 20.13 
Victoria .....- 18.7 20.6 17.92 18.43|Sudbury......18.7 28.7 11.26 19.91 
Burnaby Dist.31.0 40.9 13.94 17.62} Timmins _-_..- 22.5 29.2 6.19 7.92 
Calgary .....- 24.9 24.9 16.69 16.99|Toronto___.-.- 16.0 17.8 14.70 14.54 
Edmonton__..19.7 21.1. 24.24 26.68} Welland. -_ _--. 20.7 22.8 17.01 19.13 
Lethbridge___.19.8 20.0 31.85 29.31|Woodstock.... 9.3 9.7 546 5.00 
Medicine Hat.27.3 26.8 46.59 42.66| YorkTownship 31.7 36.0 24.28 26.59 
Moose Jaw....45.5 47.3 49.48 58.69|Twp. of East 
ae: 39.3 41.2 23.98 26.56 » | SRE 37.9 39.7 19.82 19.49 
Saskatoon _...36.4 39.4 36.73 35.43|Scarboro. Twp.40.2 44.2 21.77 30.56 
Brandon _._-_-- 42.7 39.8 19.27 30.30|EtobicokeTwp.40.8 44.7 36.18 53.30 
St. Boniface...29.0 33.8 20.72 25.24 Quebec— 
Winnipeg__...28.8 31.4 14.83 15.87/Granby_...-..-. 18.6 21.0 4.12 4.03 
Ontario— BEA ds tr ereins 29.0 29.4 10.06 11.23 
Belleville -...- 22.6 23.9 17.37 18.49 | Joliette...._.- 32.2 304 5.56 5.35 
Brantford. --~- 20.7 21.7 13.73 14.80} Lachine _....- 24.0 28.3 13.90 18.32 
Chatham. .... 21.6 25.6 12.98 15.44} Montreal. ---_- 25.3 29.7 17.58 21.39 
Cornwall _...- 20.8 23.9 7.55 9.26] Outremont._..19.6 28.6 13.58 16.67 
Fort William_.13.3 11.5 16.15 18.66 | Quebec. -_-_-..- 27.5 37.8 29.89 29.38 
CE cudneaae wan 12.2 12.0 9.65 10.75)St. Hyacinthe.106 16.2 2.83 4.00 
oes 25.5 30.9 19.58 23.22;Shawinigan F. 6.7 8.8 5.12 6.80 
Hamilton... -. 17.9 21.5 14.95 17.09|Sherbrooke ...22.7 24.1 7.99 9.76 
Kitchener. __-_- 13.2 14.0 8.47 9.43/Sorel........-. 26.9 262 3.85 3.57 
London. __..-- 17.7 16.6 15.53 16.53) Verdun... ...- 20.2 23.7 646 7.54 
Niagara Falls..21.2 25.2 6.03 12.41|Westmount _..19.5 21.4 24.13 26.11 
North Bay....24.2 24.3 22.50 21.10 Maritime— 
Oshawa ....-- 18.7 22.3 16.85 19.23|Moncton ..-.-.. 27.9 27.6 11.06 13.21 
OGAWA... .ssse 12.3 124 9.12 9.85)|Saint John_...32.6 29.6 19.96 16.20 
Owen Sound..14.2 15.8 3.52 6.11}Glace Bay__..29.1 36.0 10.45 11.34 
Peterborough..13.0 15.0 8.22 10.64] Halifax... -- 25.6 26.9 15.19 14.93 
Port Arthur...13.4 164 19.34 26.50|Sydney_ _..--- 28.5 32.6 15.35 17.01 
St. Catharines_19.0 20.9 15.55 16.02|Charlottetown.25.3 23.5 9.53 8.15 
St. Thomas...17.0 17.9 17.77 18.99 


GREATER VANCOUVER WATER DISTRICT, B. C.—BOND 
SALE—A syndicate composed of Dominion Securities Corp., A. E. Ames 
& Co., Wood, Gundy & Co., Royal Bank of Canada, and Pemberton & 
Son of Vancouver, recently purchased an issue of $1,055,000 4% bonds, 
dated Aug. 1, 1937 and due serially on Aug. 1 from 1938 to 1962 incl. 
Purpose of the loan was to refund maturing obligations. The new bonds 
are in $1,000 denoms. and payable in Canadian funds in varieus Canadian 
cities, including Vancouver, Victoria and Toronto. The Deminion Securi- 
ties Corp., Syndicate Managers, reported immediate re-sale of all maturities 
to 1950 incl., and announced that the 1951 to 1956 bonds will be offered on 
a 4.40%, and the remaining bonds on a 4.45% basis. 


INGERSOLL, Ont.—BOND SALE—An issue of $27,000 34% bonds 
was awarded on July 14 to Bartlett, Cayley & Co. of Toronto at a price of 
102.33, B basis of about 3.05%. Due serially in 10 years. 


NOTRE DAME DE LA DORE PARISH, Lake St. John County» 
P. Q.—BOND INTEREST PAYMENT—Quebec Municipal Commission 
has authorized payment of the following coupons: By-law No. 45, coupons 
due Dec. 1, 1935; by-law No. 42, coupons due Dec. 20, 1935; by-law No. 43, 
coupons due Dec. 20, 1935. 


ONTARIO (Province of)—BOND SALE—A syndicate headed by the 
Bank of Montreal, Wood, Gundy & Co., A. E. Ames & Co. and the Domin- 
ion Securities Corp., all of Toronto, purchased Juiy 16 new bonds in the 
amount of $20,000,000 and consisting of $10,000,000 2s due in three years 
and $10,000,000 2 %s, maturing in seven years. The 2s were sold at a cost 
to the battery of 2.20%, while the price for the 2}4s represented a basis 
cost of 2.85%. These terms, according to Premier Mitchell Hepburn, 
were the most favorable ever obtained by the Province. 

In connection with the above report, we learn that the financi was 
underwritten by a syndicate composed of Wood, Gundy & Co., Mc 4 
Young, Weir & Co., A. E. Ames & Co., Bell, Gouinlock & Co., Dominion 
Securities Corp., Mills, Spence & Co., Royal Securities Corp., ey oes 
Hannaford, Birks & Gordon, Hanson Bros., Inc., Harrison & Co., y& 
Co., Cochran, Murray & Co. and Midland Securities Corp. Province used 
the proceeds to retire maturing obligations. The new bonds are dated 
Aug. 1, 1937 and consist of $10,000,000 2s, due Aug. 1, 1940 and $10,- 
000,000 24s, due Aug. 1, 1944. The bankers re-offered the 2s at_ 99.86, 
to yield 2.05%, and the 24s at 98.73, the yield to maturity being 2.70%. 
Principal and half-yearly (Feb. 1 and Aug. 1) payable in lawful money of 
Canada in Toronto or ontrea] at the holder’s option. Any debenture 
not presented for payment within one year from its maturity wil] be payable 
only at the office of the Provincial Treasurer, Toronto. Denomination: 
$1,000.: Debentures may be registered as to principai. Legal opinion: 
Messrs. Lone and Daly. The debentures are direct obligations of the 
Province of Ontario, and are payable, principal and interest, out of the 
Consolidated Revenue Fund of the Province. 


Surplus on Ordinary Account 


[for the fiscal year, April 1, 1936 to March 31, 1937 as officially reported 
by the Province] 


Net Ordinary, SOVORUC. nog shin Bean n edad aged wenwnnenscesn $80,488,440 
Less: Net ordinary expenditure (before providing for unemploy- 
Ment direct TOLAL) « . okie wince se cdwcwe ctv ccnnccccuccccccs *57 904,444 
Surplus (before providing for unemployment direct relief) - ~ - ~~ $22,583 ,996 
Unemployment direct re.ief and administration thereof... 13,270,057 
Surpluss ......< 52-5 2005. n endows noone nenn-------------- $9,313,939 


*Includes provision for sinking fund and debt retirement of $1,017,493. 


PORT ARTHUR, Ont.—TAX COLLECTIONS HIGHER—The above 
city, which is offering on July 22 bond issues of $98,900 and $49,700, as 
previously reported in these columns, reports collection of current taxes to 
June 30 of $437,005, compared with 374,046 in the same period last year. 
Including co:lections on arrears, $535,801 has been collected in the first six 
months of 1937, or 52.31% of the 1937 levy, against 46.01% in the first 
six months of 1936. Total bank borrowings were $177,400 at July 5. 


QUEBEC (Province of)—LOCAL UNITS TO PAY BOND INTEREST 
—Quebec Municipal Commission has authorized payment of interest by 
the following municipalities: Village of St. Benoit-Joseph-Labre, Mata- 
pedia County, interest due July 1, 1937; Village of St. Simeon, Charlevoix 
County, interest due June 1, 1937; Town of conqurare Chicoutimi County, 
interest due July 1, 1937; School Corporation of St. Michel-de-Mistassini, 
Lake St. John County, interest due Aug. 1, 1937. 


WALKERVILLE, Ont.—DISSENTING BONDHOLDERS LOSE COURT 
PLEA—Ontario Court of pen has dismissed an application made by 
non-assenting holders of Walkerville bond issues for permission to appeal 
from the June 15, 1937, order of the Ontario Municipal Board “gyecring 
the refunding and amalgamation of the municipalities of East indsor, 
Walkerville, Windsor and Sandwich. 


WINNIPEG, Man.—CORRECTION—REFINANCING PLAN NOT 
CONTEMPLATED—We wish to call attention to an error which a peared 
in a report on the status of the above city’s finances as published in our 
issue of July 17, V. 145, p.490. Thestatement in the latter part of the item 
referred to, in which it was reported that refinancing plan was being pro- 
secuted by the city was erroneous. The remarks in question pertained to 
the refunding program now in progress for the City of Calgary, Alberta. 
We are advised that no refunding plan has been drafted or is in process of 
formation on behalf of the City of Winnipeg, Manitoba. 





